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Big ideas, powered by people

PBDC Putnam BDC Income ETF Companies offering attractive income through 
private market exposure

PCRB Putnam ESG Core Bond ETF Income securities diversified across multiple  
sectors for all-weather performance

PFUT Putnam Sustainable Future ETF* Companies creating solutions to essential  
sustainability challenges

PGRO Putnam Focused Large Cap Growth ETF* Companies benefiting from durable growth themes

PHYD Putnam ESG High Yield ETF Corporate bonds selected for higher  
income potential

PLDR Putnam Sustainable Leaders ETF* Companies demonstrating leadership in material 
sustainability issues

PPEM Putnam PanAgora ESG Emerging Markets  
Equity ETF

Emerging market stocks that exhibit positive envi-
ronmental, social, and governance (ESG) metrics

PPIE Putnam PanAgora ESG International Equity ETF Developed market stocks that exhibit  
positive ESG metrics

PULT Putnam ESG Ultra Short ETF Short duration securities selected for attractive 
income potential

PVAL Putnam Focused Large Cap Value ETF* Relative value opportunities selected with a  
multidimensional approach

SYNB Putnam BioRevolution TM ETF Companies leveraging innovation within biology

Consider active ETFs to capture big investment ideas 
that come from people, not indexes.

1Semi-transparent ETFs. These ETFs are different from traditional ETFs. Traditional ETFs tell the public what assets they hold each day.  
This ETF will not. This may create additional risks for your investment. For example:

• You may have to pay more money to trade the ETF’s shares. This ETF 
will provide less information to traders, who tend to charge more for 
trades when they have less information.

• The price you pay to buy ETF shares on an exchange may not match 
the value of the ETF’s portfolio. The same is true when you sell shares. 
These price differences may be greater for this ETF compared with 
other ETFs because it provides less information to traders.

• These additional risks may be even greater in bad or uncertain  
market conditions.

• The ETF will publish on its website each day a “Tracking Basket” 
designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s  
actual portfolio.

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. This and other important information 
is contained in the fund’s prospectus, available on putnam.com or by calling 1–833–228–5577. Please read carefully before you invest.

Putnam ETFs distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments.

See pages 7–28 for more information, including the risks for each of these funds,  
or visit putnam.com.

https://www.putnam.com/?ref=PF502.pdf
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Morningstar ratings
as of 3/31/23

Putnam funds that have received a four- or five-star 
overall rating for class Y shares in their Morningstar 
category based on risk-adjusted returns.

Category
Fund 
symbol

Overall  
rating

Number 
of funds 

rated
3-year  
rating

Number 
of funds 

rated
5-year  
rating

Number 
of funds 

rated
10-year 
rating

Number 
of funds 

rated

TAXABLE INCOME FUNDS

Core Bond Fund Intermediate Core Bond PYTRX HHHHH 414 HHHHH 414 HHHHH 378 HHHHH 282

Global Income Trust Global Bond PGGYX HHHH 196 HHH 196 HHH 170 HHHH 136

Mortgage Opportunities Fund Nontraditional Bond PMOYX HHHH 309 HHHH 309 HHH 263 — —

Short Duration Bond Fund Short-Term Bond PARYX HHHH 535 HHHH 535 HHHH 477 HHHH 355

Ultra Short Duration Income Fund Ultrashort Bond PSDYX HHHH 216 HHHH 216 HHHH 180 HHHH 101

TAX-FREE INCOME FUNDS   

Strategic Intermediate  
Municipal Fund

Muni National Interm PAMYX HHHHH 273 HHHH 273 HHHHH 236 HHHHH 185

Intermediate-Term Municipal Income 
Fund

Muni National Interm PIMYX HHHH 273 HHHH 273 HHHH 236 HHH 185

Short-Term Municipal Income Fund Muni National Short PSMYX HHHH 205 HHHH 205 HHHH 184 HHH 137

Tax Exempt Income Fund Muni National Long PTEYX HHHH 158 HHHH 158 HHH 142 HHHH 105

Tax-Free High Yield Fund High Yield Muni PTFYX HHHH 197 HHHH 197 HHHH 173 HHHH 109

CA Tax Exempt Income Fund Muni California Long PCIYX HHHH 103 HHHH 103 HHHH 96 HHHH 74

MA Tax Exempt Income Fund Muni Massachusetts PMAYX HHHHH 42 HHHH 42 HHHH 40 HHHHH 32

MN Tax Exempt Income Fund Muni Minnesota PMNYX HHHH 43 HHHH 43 HHHH 41 HHHH 31

NJ Tax Exempt Income Fund Muni New Jersey PNJYX HHHH 49 HHHH 49 HHHH 46 HHHH 38

NY Tax Exempt Income Fund Muni New York Long PNYYX HHHH 72 HHHH 72 HHHH 66 HHH 57

OH Tax Exempt Income Fund Muni Ohio POTYX HHHH 23 HHHH 23 HHHH 21 HHH 19

VALUE FUNDS   

International Value Fund Foreign Large Value PNGYX HHHH 331 HHHH 331 HHHH 307 HHHH 191

Large Cap Value Fund Large Value PEIYX HHHHH 1155 HHHH 1155 HHHHH 1103 HHHHH 821

BLEND FUNDS   

Core Equity Fund Large Blend PMYYX HHHH 1233 HHHHH 1233 HHH 1123 HHHHH 829

Emerging Markets Equity Fund Diversified Emerging Mkts PEMYX HHHH 744 HH 744 HHHH 654 HHHH 394

Focused International Equity Fund Foreign Large Blend PEQYX HHHH 692 HHH 692 HHH 623 HHHHH 418

International Equity Fund Foreign Large Blend POVYX HHHH 692 HHH 692 HHH 623 HHHH 418

Research Fund Large Blend PURYX HHHH 1233 HHH 1233 HHHH 1123 HHHHH 829

GROWTH FUNDS   

Large Cap Growth Fund Large Growth PGOYX HHHH 1139 HHH 1139 HHHH 1053 HHHHH 809

Small Cap Growth Fund Small Growth PSYGX HHHH 576 HHH 576 HHHHH 534 HHHH 401

Sustainable Leaders Fund Large Growth PNOYX HHHH 1139 HHH 1139 HHHH 1053 HHHH 809

GLOBAL SECTOR FUNDS   

Global Health Care Fund Health PHSYX HHHH 151 HHHH 151 HHHHH 129 HHHH 110

Global Technology Fund Technology PGTYX HHHH 225 HHHH 225 HHHH 196 HHHH 160



Morningstar  
rating

Extended Performance  
Morningstar rating symbols Ranking within category

HHHHH ✩ ✩ ✩ ✩ ✩ top 10%
HHHH ✩ ✩ ✩ ✩ next 22.5% 
HHH ✩ ✩ ✩ next 35%
HH ✩ ✩ next 22.5%
H ✩ bottom 10%

The Morningstar Rating™ for funds, or “star rating,” is calculated for managed 
products (including mutual funds, variable annuity, and variable life subac-
counts, exchange-traded funds, closed-end funds, and separate accounts) 
with at least a 3-year history. Exchange-traded funds and open-ended mutual 
funds are considered a single population for comparative purposes. It is calcu-
lated based on a Morningstar Risk-Adjusted Return measure that accounts for 
variation in a managed product’s monthly excess performance, placing more 
emphasis on downward variations and rewarding consistent performance. The 
top 10% of products in each product 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. 

The Overall Morningstar Rating for a managed product is derived from a 
weighted average of the performance figures associated with its 3-, 5-, and 
10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 
3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year 
rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year 
rating/20% 3-year rating for 120 or more months of total returns. While the 
10-year overall star rating formula seems to give the most weight to the 10-year 
period, the most recent 3-year period actually has the greatest impact because 
it is included in all three rating periods. Ratings do not take into account the 
effects of sales charges and loads.

1Morningstar ratings based on extended performance
Some of Morningstar’s proprietary calculations, including the Morningstar 
Rating, are not customarily calculated based on adjusted historical returns. 
However, for new share classes/channels, Morningstar may calculate an 
extended performance Morningstar Rating that is based, in part, on adjusted 
historical (or “pre-inception”) returns for periods prior to the inception of the 

share class of the fund shown herein (“Report Share Class”).

The extended performance is calculated by creating a performance stream 
consisting of the Report Share Class and older share class(s). Morningstar 
adjusts the historical total returns of the older share class(es) of a fund to 
reflect higher expenses in the Report Share Class. Morningstar does not hypo-
thetically adjust returns upwards for lower expenses. 

The extended performance Morningstar Risk-Adjusted Return is then 
calculated for 3-, 5-, and 10-year time periods and used to determine the 
extended performance Morningstar Rating. The extended performance 
Morningstar Rating for this fund does not affect the retail fund data published 
by Morningstar, as the bell curve distribution on which the ratings are based 
includes only funds with actual returns. The Overall Morningstar Rating for 
multi-share open-end funds will be either based on actual performance only 
or extended performance only. Once the share class turns three years old, the 
Overall Morningstar Rating will be based on actual ratings only. The Overall 
Morningstar Rating for multi-share variable annuities is based on a weighted 
average of any ratings that are available. 

While the inclusion of pre-inception data, in the form of extended performance, 
can provide valuable insight into the probable long-term behavior of newer 
share classes of a fund, investors should be aware that an adjusted historical 
return can only provide an approximation of that behavior. For example, 
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© 2023 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 
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Category
Fund 
symbol

Overall  
rating

Number 
of funds 

rated
3-year  
rating

Number 
of funds 

rated
5-year  
rating

Number 
of funds 

rated
10-year 
rating

Number 
of funds 

rated

ASSET ALLOCATION FUNDS   

George Putnam Balanced Fund Allocation—50% to 70% Equity PGEYX HHHHH 678 HHH 678 HHHHH 651 HHHHH 480

Dynamic Asset Alloc. Growth Fund Allocation—70% to 85% Equity PAGYX HHHH 292 HHHH 292 HHH 277 HHHH 221

PUTNAM RETIREMENT ADVANTAGE FUNDS*   

Retirement Advantage 2050 Fund Target-Date 2050 PHPDX ✩ ✩ ✩ ✩ 183 ✩ ✩ ✩ ✩ 183 — — — —

Retirement Advantage 2055 Fund Target-Date 2055 PAAWX ✩ ✩ ✩ ✩ ✩ 182 ✩ ✩ ✩ ✩ ✩ 182 — — — —

Retirement Advantage 2060 Fund Target-Date 2060 PAKJX ✩ ✩ ✩ ✩ ✩ 177 ✩ ✩ ✩ ✩ ✩ 177 — — — —

PUTNAM SUSTAINABLE RETIREMENT FUNDS   

Sustainable Retirement 2050 Fund Target-Date 2050 PRRUX HHHH 183 HHH 183 HHH 169 HHHH 96

Sustainable Retirement 2055 Fund Target-Date 2055 PRTLX HHHH 182 HHHH 182 HHH 166 HHHH 81
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Sales charges and service fees for Putnam funds

This pricing information is effective as of March 31, 2023. For more information, see the fund’s Statement of Additional Information.

Dealer commissions for A share jumbo pricing accumulates at 
NAV through breakpoints. The “clock” for sales commissions 
resets after each 12-month period.

Class A share service fees on assets: 0.25% annually except for 
Ultra Short Duration Income Fund, which is 0.10% annually. If 
an up-front commission is paid, a 0.25% trail is paid starting in 
the 13th month.

Class B shares are closed to new investors.
Class C shares are sold without an initial sales charge; however, 
there is a 1% contingent deferred sales charge (CDSC) upon 
redemption within one year, except for Government Money 
Market Fund, Money Market Fund, and Ultra Short Duration 
Income Fund, unless the shares have CDSC liability because the 
shares were purchased via exchange from another Putnam fund. 
Dealers receive 1% commission at the time of sale and 1% service 
fee annually starting in the 13th month except for Government 
Money Market Fund, Money Market Fund, and Ultra Short Duration 
Income Fund. For Government Money Market Fund and Money 
Market Fund, dealers do not receive a service fee. For Ultra 
Short Duration Income Fund, dealers receive a 0.50% service fee 
annually, which begins accruing immediately. Investors should 
refer to the most current prospectus for the maximum investment 
amount for the C share funds. Any investment above the amounts 
stated in the prospectus will be rejected. Class C shares generally 
convert to class A shares after 8 years.

Class R shares service fee on assets is 0.50% annually. 
Dealers receive 0.25%, and third-party administrators can 
receive up to 0.25% in annual trail commissions. 

Service fees and trail commissions will be paid out quarterly (or in 
certain cases monthly) to participating firms only. Check with your 
firm for service fee and trail commission participation details. 

Class R6 shares, available only to employer-sponsored retire-
ment plans, corporate and institutional clients, and clients in 
asset-based fee programs, are sold without an initial sales charge 
and have no CDSC. 

Class Y shares, available to investors purchasing shares through 
an asset-based fee program, to fee-paying clients of a registered 
investment advisor (RIA) who initially invests for clients an 
aggregate of at least $100,000 in Putnam funds, and to bank trust 
departments and trust companies, are sold without an initial 
sales charge and have no CDSC.

Class R6 and Y shares do not pay any service fees or trail 
commissions.
Government Money Market Fund and Money Market Fund 
(all share classes) do not pay any service fees. If an exchange 
of class A or class C shares is made from a Putnam fund into a 
Putnam money market fund, which is currently under a 9-month 
or 12-month CDSC period, and a redemption takes place, then a 
possible 1% redemption fee may apply. If the initial purchase of 
assets are in Money Market Fund or Government Money Market 
Fund and an exchange is made to another Putnam fund, a front-
end load and/or CDSC may apply.

Growth, Value, 
Blend, Asset 

Allocation 1 and 
Global Sector Funds 

 Taxable Income 
Funds 2 and  

Maturity Funds
Short Duration  

Bond Fund
Floating Rate 
Income Fund 

Tax-Free  
Income Funds 3

Strategic  
Intermediate  

Municipal Fund and 
Short-Term Municipal 

Income Fund

Class A shares
Sales  

charge
Dealer  

commission
Sales  

charge
Dealer  

commission
Sales  

charge
Dealer  

commission
Sales  

charge
Dealer  

commission
Sales  

charge
Dealer  

commission
Sales  

charge
Dealer  

commission

Under $50,000 5.75% 5.00% 4.00% 3.50% 2.25% 2.00% 2.25% 2.00% 4.00% 3.50% 2.25% 2.00%
$50,000–$99,999 4.50 3.75 4.00 3.50 2.25 2.00 2.25 2.00 3.25 2.75 2.25 2.00
$100,000–$249,999 3.50 2.75 3.25 2.75 1.25 1.00 1.75 1.50 2.50 2.00 1.25 1.00
$250,000–$499,999 2.50 2.00 2.50 2.00 — 0.75 1.25 1.00 — 1.00 — 1.00
$500,000–$999,999 2.00 1.75 — 1.00 — 0.75 — 1.00 — 1.00 — 1.00
$1M–$4M — 1.00 — 1.00 — 0.75 — 1.00 — 1.00 — 1.00
$4M–$50M — 0.50 — 0.50 — 0.50 — 0.50 — 0.50 — 0.50
$50M and over — 0.25 — 0.25 — 0.25 — 0.25 — 0.25 — 0.25

CDSC 12 months, 1% 12 months, 1% 9 months, 0.75% 12 months, 1% 12 months, 1% 12 mo. 1% SIMF
9 mo. 1% STMI

1  Does not include Retirement Advantage Maturity Fund, Sustainable Retirement Maturity Fund, and Multi-Asset Income Fund. Retirement Advantage Maturity 
and Sustainable Retirement Maturity follow pricing of Taxable Income Funds and Maturity Funds. Multi-Asset Income follows pricing of Tax-Free Income Funds. 

2  Does not include Convertible Securities Fund, Core Bond Fund, Floating Rate Income Fund, and Short Duration Bond Fund. Convertible Securities follows 
pricing of Growth, Value, Blend, Asset Allocation, and Global Sector Funds. Core Bond follows pricing of Tax-Free Income Funds. Short Duration Bond and 
Floating Rate Income follow pricing shown in the third and fourth columns, respectively. Additionally, Government Money Market Fund, Money Market Fund, 
and Ultra Short Duration Income Fund are excluded from pricing structure. 

3 Does not include Strategic Intermediate Municipal Fund and Short-Term Municipal Income Fund, which follow pricing in the last column.



Sales and marketing services
Client Engagement Center  ...............................................1-800-354-4000

Literature hotline  ..............................................................1-800-354-5487

Support services
Financial advisors ..............................................................1-800-354-2228

Shareholder services .........................................................1-800-225-1581

ETFs .....................................................................................1-833-228-5577

College savings ...................................................................1-877-711-1890

Retirement plans ...............................................................1-888-661-7684

Insurance products

 Financial advisors ..........................................................1-800-521-0963

 Hartford contract holders ............................................1-800-521-0538

 Allstate contract holders ..............................................1-800-390-1277

Mailing addresses
STANDARD DELIVERY
Putnam Investments 
PO Box 219697 
Kansas City, MO 64121-9697

OVERNIGHT PACKAGES
Putnam Investments  
430 W 7th Street, Suite 219697 
Kansas City, MO 64105-1407

putnam.com

Important contact information

Putnam Ultra Short Duration Income Fund pricing
Class A shares have no initial sales charge or CDSC period. A 0.10% service fee is 
paid annually, which begins accruing immediately.

If an exchange of class A or class C shares is made from a Putnam fund into 
Putnam Ultra Short Duration Income Fund, which is currently under a 9-month 
or 12-month CDSC period, and a redemption takes place, then a possible 1% 
redemption fee may apply. If the initial purchase of assets are made in Ultra 
Short Duration Income Fund and an exchange is made to another Putnam 
fund, a front-end load and/or CDSC may apply.

Class N shares are only available through certain dealers.

Ultra Short Duration Income Fund

Class N shares Sales charge Dealer commission CDSC

Under $50,000 1.50% 1.25% —

$50,000–$99,999 1.25 1.00 —

$100,000–$249,999 1.00 0.75 —

$250,000–$4 million — 0.25 9 months, 0.25%

$4 million–$50 million — 0.25 9 months, 0.25%

$50 million and over — 0.10 9 months, 0.25%

https://www.putnam.com/?ref=321612.pdf
http://www.youtube.com/putnaminvestments
http://www.facebook.com/PutnamInvestments
http://www.instagram.com/putnaminvestments
http://www.linkedin.com/company/putnam-investments
http://twitter.com/PutnamToday
http://www.youtube.com/putnaminvestments


Putnam BDC Income ETF (PBDC)

Investing in companies offering attractive income to public investors through private 
market exposure

Distinctive high-income 
opportunities
A BDC is a company that generates 
an attractive level of income by 
providing financing primarily to 
privately held small and midsize 
companies and distributing most of 
the net investment income to 
investors. 

Attractive portfolio 
diversification 
BDCs historically have had low 
correlations to other comparable 
asset classes and are well positioned 
for varying interest-rate 
environments. 

A manager with deep BDC 
experience 
The portfolio manager has 20+ years of 
experience investing in small-cap 
value stocks and 15+ years of 
experience investing in BDCs. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Owl Rock Capital 14.2% 10.0% 4.2 % 

Blackstone Secured Lending Fund 12.2 8.8 3.4 

Ares Capital 10.0 10.1 -0.1 

Golub Capital BDC 9.0 5.5 3.5 

FS KKR Capital 6.2 10.0 -3.8 

Main Street Capital 5.5 7.3 -1.8 

Hercules Capital 5.0 4.0 1.0 

Sixth Street Specialty Lending 4.7 3.5 1.2 

Runway Growth Finance 4.6 0.5 4.1 

Cion Investment 4.5 1.3 3.2 

Holdings represent 75.9% of the portfolio and will vary over time.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

** AAbboouutt  ooppeerraattiinngg  eexxppeennsseess..    A fund that invests in BDCs discloses the expenses of the BDCs as acquired fund fees and expenses (AFFEs). 
AFFEs make the expense ratios look much higher for this fund compared with other equity funds, but it is important to remember that AFFEs 
are indirect expenses not borne by the fund. AFFEs are shown as a line item in an expense table to distinguish them from the fees of the 
fund. Under SEC rules, the fund must report a total expense ratio that combines the fees paid directly out of the fund's assets (direct fees) 
and the proportional expense ratios of the funds in which it invests. 

† Other expenses are based on estimated amounts for the current fiscal year. 

‡ Acquired fund fees and expenses are based on estimated amounts for the current fiscal year. 

Michael C. Petro, CFA
Portfolio Manager
(industry since 1999)

Objective
Putnam BDC Income ETF 
seeks current income.

Type
Active, fully transparent

Putnam BDC Income ETF 
is a traditional ETF with a 
transparent portfolio. The 
fund tells public investors and 
traders the securities it holds 
each day. This characteristic 
makes it different from semi-
transparent ETFs that do not 
disclose the assets they hold 
each day. 

Ticker CUSIP
PBDC 746729508

Primary exchange
NYSE

Benchmark
S&P BDC Index

Fund distributor
Foreside Fund Services, LLC

Inception
September 29, 2022

Number of holdings
19

Operating expenses*

Management  fees 0.75%

Distribution and 
service (12b-1) fees

0.00%

Other expenses† 0.00%

Acquired fund fees 
and expenses‡

9.86%

Total annual fund 
operating expenses

10.61%

Putnam BDC Income ETF (PBDC)

Investing in companies offering attractive income to public investors through private 
market exposure

Distinctive high-income 
opportunities
A BDC is a company that generates 
an attractive level of income by 
providing financing primarily to 
privately held small and midsize 
companies and distributing most of 
the net investment income to 
investors. 

Attractive portfolio 
diversification 
BDCs historically have had low 
correlations to other comparable 
asset classes and are well positioned 
for varying interest-rate 
environments. 

A manager with deep BDC 
experience 
The portfolio manager has 20+ years of 
experience investing in small-cap 
value stocks and 15+ years of 
experience investing in BDCs. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Owl Rock Capital 14.2% 10.0% 4.2 % 

Blackstone Secured Lending Fund 12.2 8.8 3.4 

Ares Capital 10.0 10.1 -0.1 

Golub Capital BDC 9.0 5.5 3.5 

FS KKR Capital 6.2 10.0 -3.8 

Main Street Capital 5.5 7.3 -1.8 

Hercules Capital 5.0 4.0 1.0 

Sixth Street Specialty Lending 4.7 3.5 1.2 

Runway Growth Finance 4.6 0.5 4.1 

Cion Investment 4.5 1.3 3.2 

Holdings represent 75.9% of the portfolio and will vary over time.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

** AAbboouutt  ooppeerraattiinngg  eexxppeennsseess..    A fund that invests in BDCs discloses the expenses of the BDCs as acquired fund fees and expenses (AFFEs). 
AFFEs make the expense ratios look much higher for this fund compared with other equity funds, but it is important to remember that AFFEs 
are indirect expenses not borne by the fund. AFFEs are shown as a line item in an expense table to distinguish them from the fees of the 
fund. Under SEC rules, the fund must report a total expense ratio that combines the fees paid directly out of the fund's assets (direct fees) 
and the proportional expense ratios of the funds in which it invests. 

† Other expenses are based on estimated amounts for the current fiscal year. 

‡ Acquired fund fees and expenses are based on estimated amounts for the current fiscal year. 

Michael C. Petro, CFA
Portfolio Manager
(industry since 1999)

Objective
Putnam BDC Income ETF 
seeks current income.

Type
Active, fully transparent

Putnam BDC Income ETF 
is a traditional ETF with a 
transparent portfolio. The 
fund tells public investors and 
traders the securities it holds 
each day. This characteristic 
makes it different from semi-
transparent ETFs that do not 
disclose the assets they hold 
each day. 

Ticker CUSIP
PBDC 746729508

Primary exchange
NYSE

Benchmark
S&P BDC Index

Fund distributor
Foreside Fund Services, LLC

Inception
September 29, 2022

Number of holdings
19

Operating expenses*

Management  fees 0.75%

Distribution and 
service (12b-1) fees

0.00%

Other expenses† 0.00%

Acquired fund fees 
and expenses‡

9.86%

Total annual fund 
operating expenses

10.61%

Putnam BDC Income ETF (PBDC)

Investing in companies offering attractive income to public investors through private 
market exposure

Distinctive high-income 
opportunities
A BDC is a company that generates 
an attractive level of income by 
providing financing primarily to 
privately held small and midsize 
companies and distributing most of 
the net investment income to 
investors. 

Attractive portfolio 
diversification 
BDCs historically have had low 
correlations to other comparable 
asset classes and are well positioned 
for varying interest-rate 
environments. 

A manager with deep BDC 
experience 
The portfolio manager has 20+ years of 
experience investing in small-cap 
value stocks and 15+ years of 
experience investing in BDCs. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

For Investment 
Professional use only. 
Not for public 
distribution.
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Runway Growth Finance 4.6 0.5 4.1 

Cion Investment 4.5 1.3 3.2 

Holdings represent 75.9% of the portfolio and will vary over time.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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fund. Under SEC rules, the fund must report a total expense ratio that combines the fees paid directly out of the fund's assets (direct fees) 
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† Other expenses are based on estimated amounts for the current fiscal year. 
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distribution.
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Fund distributor
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Operating expenses*

Management  fees 0.75%

Distribution and 
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Other expenses† 0.00%

Acquired fund fees 
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9.86%

Total annual fund 
operating expenses

10.61%
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Not FDIC insured
May lose value
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Q1 | 2023

For Investment 
Professional use only. 
Not for public 
distribution.
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Ares Capital 10.0 10.1 -0.1 
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FS KKR Capital 6.2 10.0 -3.8 
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Sixth Street Specialty Lending 4.7 3.5 1.2 

Runway Growth Finance 4.6 0.5 4.1 

Cion Investment 4.5 1.3 3.2 

Holdings represent 75.9% of the portfolio and will vary over time.
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are indirect expenses not borne by the fund. AFFEs are shown as a line item in an expense table to distinguish them from the fees of the 
fund. Under SEC rules, the fund must report a total expense ratio that combines the fees paid directly out of the fund's assets (direct fees) 
and the proportional expense ratios of the funds in which it invests. 
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3 | 31 | 2023 Putnam BDC Income ETF (PBDC)

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS846_ETF_ADV  333536  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 5.64% -5.48% 32.91% 13.36% 11.79%

Net 5.42 -6.29 31.78 12.40 10.84

Benchmark 5.24 -7.88 27.71 7.20 5.90

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Business development companies (BDCs) generally invest in less mature U.S. private companies or 
thinly traded U.S. public companies, which involves greater risk than well-established publicly traded companies. The fund will be sensitive 
to, and its performance will depend to a greater extent on, the overall condition of the financials sector.

The use of leverage by BDCs magnifies gains and losses on amounts invested and increases the risks associated with investing in BDCs. A BDC 
may make investments with greater risk of volatility and loss of principal than other investment options and may also be highly speculative 
and aggressive. Certain BDCs may also be difficult to value since many of the assets of BDCs do not have readily ascertainable market values.

As a non-diversified fund, the fund invests in fewer issuers and is more vulnerable than a more broadly diversified fund to fluctuations in the 
values of the securities it holds. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.

Putnam BDC Income ETF (the “fund”) is newly organized and has limited performance history. The historical performance information 
presented is for the Putnam Investments Business Development Companies Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.
Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. The Composite’s benchmark is the S&P BDC Index. The Composite's benchmark was 
changed prospectively on June 1, 2022, from the Wells Fargo Business Development Company Index to the S&P BDC Index. This Composite 
benchmark change was made as a result of the Wells Fargo Business Development Company Index being discontinued. The Putnam 
Business Development Companies Linked Benchmark represents the performance of the Wells Fargo Business Development Company Index
through May 31, 2022, and the performance of the S&P BDC Index thereafter. Inception date for the Putnam Investments Business
Development Companies Composite was November 30, 2017.
RReellaatteedd  PPeerrffoorrmmaannccee::  Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam BDC Income ETF. Related investment performance of 
such accounts is presented for the Putnam Investments Business Development Companies Composite. The Composite includes all accounts 
managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite 
performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the 
fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 9/29/22 NAV Market price Benchmark*

Q1 5.64% 5.62% 5.24%

Since inception 17.69 17.67 18.11

* The S&P BDC Index is 
designed to track leading 
Business Development 
Companies that trade on 
major U.S. exchanges. 

A portfolio manager with extensive experience investing in the BDC universe

Michael Petro, CFA, has 20+ years of experience investing in small-cap value stocks and has invested in securities issued by 
BDCs since 2007. He is frequently featured as an expert speaker at BDC industry events. In addition to managing Putnam 
BDC Income ETF, Mike is Portfolio Manager of Putnam Small Cap Value Fund. He has experience as an analyst covering 
diverse sectors such as financial services, health care, technology, capital goods, and telecommunication services. 
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only. Not an investment 
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Net 5.42 -6.29 31.78 12.40 10.84

Benchmark 5.24 -7.88 27.71 7.20 5.90

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Business development companies (BDCs) generally invest in less mature U.S. private companies or 
thinly traded U.S. public companies, which involves greater risk than well-established publicly traded companies. The fund will be sensitive 
to, and its performance will depend to a greater extent on, the overall condition of the financials sector.

The use of leverage by BDCs magnifies gains and losses on amounts invested and increases the risks associated with investing in BDCs. A BDC 
may make investments with greater risk of volatility and loss of principal than other investment options and may also be highly speculative 
and aggressive. Certain BDCs may also be difficult to value since many of the assets of BDCs do not have readily ascertainable market values.

As a non-diversified fund, the fund invests in fewer issuers and is more vulnerable than a more broadly diversified fund to fluctuations in the 
values of the securities it holds. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.

Putnam BDC Income ETF (the “fund”) is newly organized and has limited performance history. The historical performance information 
presented is for the Putnam Investments Business Development Companies Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.
Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. The Composite’s benchmark is the S&P BDC Index. The Composite's benchmark was 
changed prospectively on June 1, 2022, from the Wells Fargo Business Development Company Index to the S&P BDC Index. This Composite 
benchmark change was made as a result of the Wells Fargo Business Development Company Index being discontinued. The Putnam 
Business Development Companies Linked Benchmark represents the performance of the Wells Fargo Business Development Company Index
through May 31, 2022, and the performance of the S&P BDC Index thereafter. Inception date for the Putnam Investments Business
Development Companies Composite was November 30, 2017.
RReellaatteedd  PPeerrffoorrmmaannccee::  Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam BDC Income ETF. Related investment performance of 
such accounts is presented for the Putnam Investments Business Development Companies Composite. The Composite includes all accounts 
managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite 
performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the 
fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 9/29/22 NAV Market price Benchmark*

Q1 5.64% 5.62% 5.24%

Since inception 17.69 17.67 18.11

* The S&P BDC Index is 
designed to track leading 
Business Development 
Companies that trade on 
major U.S. exchanges. 

A portfolio manager with extensive experience investing in the BDC universe

Michael Petro, CFA, has 20+ years of experience investing in small-cap value stocks and has invested in securities issued by 
BDCs since 2007. He is frequently featured as an expert speaker at BDC industry events. In addition to managing Putnam 
BDC Income ETF, Mike is Portfolio Manager of Putnam Small Cap Value Fund. He has experience as an analyst covering 
diverse sectors such as financial services, health care, technology, capital goods, and telecommunication services. 
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 
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benchmark change was made as a result of the Wells Fargo Business Development Company Index being discontinued. The Putnam 
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RReellaatteedd  PPeerrffoorrmmaannccee::  Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam BDC Income ETF. Related investment performance of 
such accounts is presented for the Putnam Investments Business Development Companies Composite. The Composite includes all accounts 
managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite 
performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the 
fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 9/29/22 NAV Market price Benchmark*

Q1 5.64% 5.62% 5.24%

Since inception 17.69 17.67 18.11

* The S&P BDC Index is 
designed to track leading 
Business Development 
Companies that trade on 
major U.S. exchanges. 

A portfolio manager with extensive experience investing in the BDC universe

Michael Petro, CFA, has 20+ years of experience investing in small-cap value stocks and has invested in securities issued by 
BDCs since 2007. He is frequently featured as an expert speaker at BDC industry events. In addition to managing Putnam 
BDC Income ETF, Mike is Portfolio Manager of Putnam Small Cap Value Fund. He has experience as an analyst covering 
diverse sectors such as financial services, health care, technology, capital goods, and telecommunication services. 
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 
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Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 5.64% -5.48% 32.91% 13.36% 11.79%

Net 5.42 -6.29 31.78 12.40 10.84

Benchmark 5.24 -7.88 27.71 7.20 5.90

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Business development companies (BDCs) generally invest in less mature U.S. private companies or 
thinly traded U.S. public companies, which involves greater risk than well-established publicly traded companies. The fund will be sensitive 
to, and its performance will depend to a greater extent on, the overall condition of the financials sector.

The use of leverage by BDCs magnifies gains and losses on amounts invested and increases the risks associated with investing in BDCs. A BDC 
may make investments with greater risk of volatility and loss of principal than other investment options and may also be highly speculative 
and aggressive. Certain BDCs may also be difficult to value since many of the assets of BDCs do not have readily ascertainable market values.

As a non-diversified fund, the fund invests in fewer issuers and is more vulnerable than a more broadly diversified fund to fluctuations in the 
values of the securities it holds. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.

Putnam BDC Income ETF (the “fund”) is newly organized and has limited performance history. The historical performance information 
presented is for the Putnam Investments Business Development Companies Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.
Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. The Composite’s benchmark is the S&P BDC Index. The Composite's benchmark was 
changed prospectively on June 1, 2022, from the Wells Fargo Business Development Company Index to the S&P BDC Index. This Composite 
benchmark change was made as a result of the Wells Fargo Business Development Company Index being discontinued. The Putnam 
Business Development Companies Linked Benchmark represents the performance of the Wells Fargo Business Development Company Index
through May 31, 2022, and the performance of the S&P BDC Index thereafter. Inception date for the Putnam Investments Business
Development Companies Composite was November 30, 2017.
RReellaatteedd  PPeerrffoorrmmaannccee::  Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam BDC Income ETF. Related investment performance of 
such accounts is presented for the Putnam Investments Business Development Companies Composite. The Composite includes all accounts 
managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite 
performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the 
fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 9/29/22 NAV Market price Benchmark*

Q1 5.64% 5.62% 5.24%

Since inception 17.69 17.67 18.11

* The S&P BDC Index is 
designed to track leading 
Business Development 
Companies that trade on 
major U.S. exchanges. 

A portfolio manager with extensive experience investing in the BDC universe

Michael Petro, CFA, has 20+ years of experience investing in small-cap value stocks and has invested in securities issued by 
BDCs since 2007. He is frequently featured as an expert speaker at BDC industry events. In addition to managing Putnam 
BDC Income ETF, Mike is Portfolio Manager of Putnam Small Cap Value Fund. He has experience as an analyst covering 
diverse sectors such as financial services, health care, technology, capital goods, and telecommunication services. 

3 | 31 | 2023 Putnam BDC Income ETF (PBDC)

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS846_ETF_ADV  333536  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 
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Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 5.64% -5.48% 32.91% 13.36% 11.79%

Net 5.42 -6.29 31.78 12.40 10.84

Benchmark 5.24 -7.88 27.71 7.20 5.90

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Business development companies (BDCs) generally invest in less mature U.S. private companies or 
thinly traded U.S. public companies, which involves greater risk than well-established publicly traded companies. The fund will be sensitive 
to, and its performance will depend to a greater extent on, the overall condition of the financials sector.

The use of leverage by BDCs magnifies gains and losses on amounts invested and increases the risks associated with investing in BDCs. A BDC 
may make investments with greater risk of volatility and loss of principal than other investment options and may also be highly speculative 
and aggressive. Certain BDCs may also be difficult to value since many of the assets of BDCs do not have readily ascertainable market values.

As a non-diversified fund, the fund invests in fewer issuers and is more vulnerable than a more broadly diversified fund to fluctuations in the 
values of the securities it holds. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.

Putnam BDC Income ETF (the “fund”) is newly organized and has limited performance history. The historical performance information 
presented is for the Putnam Investments Business Development Companies Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.
Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. The Composite’s benchmark is the S&P BDC Index. The Composite's benchmark was 
changed prospectively on June 1, 2022, from the Wells Fargo Business Development Company Index to the S&P BDC Index. This Composite 
benchmark change was made as a result of the Wells Fargo Business Development Company Index being discontinued. The Putnam 
Business Development Companies Linked Benchmark represents the performance of the Wells Fargo Business Development Company Index
through May 31, 2022, and the performance of the S&P BDC Index thereafter. Inception date for the Putnam Investments Business
Development Companies Composite was November 30, 2017.
RReellaatteedd  PPeerrffoorrmmaannccee::  Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam BDC Income ETF. Related investment performance of 
such accounts is presented for the Putnam Investments Business Development Companies Composite. The Composite includes all accounts 
managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite 
performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the 
fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 9/29/22 NAV Market price Benchmark*

Q1 5.64% 5.62% 5.24%

Since inception 17.69 17.67 18.11

* The S&P BDC Index is 
designed to track leading 
Business Development 
Companies that trade on 
major U.S. exchanges. 

A portfolio manager with extensive experience investing in the BDC universe

Michael Petro, CFA, has 20+ years of experience investing in small-cap value stocks and has invested in securities issued by 
BDCs since 2007. He is frequently featured as an expert speaker at BDC industry events. In addition to managing Putnam 
BDC Income ETF, Mike is Portfolio Manager of Putnam Small Cap Value Fund. He has experience as an analyst covering 
diverse sectors such as financial services, health care, technology, capital goods, and telecommunication services. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Pursues transformative growth 
across sectors
The economic impact of the biology 
revolution is spreading beyond 
health care, with potential to 
transform multiple sectors and drive 
investment opportunities. 

Collaborative research process 
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leverages unique, integrated insights 
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Concentrated portfolio 
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management. 
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May lose value
No bank guarantee

Q1 | 2023
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Holdings represent 46.7% of the portfolio and will vary over time.

William C. Rives, CFA 
Portfolio Manager
(industry since 2013)
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appreciation.

Type
Active, fully transparent
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Inception
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0.70%

An active investment process 

The ETF’s investable universe is diversified primarily across the health care, materials, consumer staples, 
and consumer discretionary sectors, and represents more than 300 companies of all market cap sizes.
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l Consumer discretionary 7.4 

l Consumer staples 5.8 
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Cash and net other assets represent 1.4% of 
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Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The unclassified sector, where applicable, 
includes exchange-traded funds and other 
securities not able to be classified by sector.
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For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS847_ETF_SH  333538  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

A portfolio manager with unique experience seeing the impact of the biorevolution

William C. Rives, CFA, a Portfolio Manager and Analyst at Putnam, manages the ETF. Will is in a vital position for 
understanding the advance of the biology revolution: He researches companies in the medical technology, life sciences, 
and utility industries, using fundamental analysis and developing insights on their material sustainability issues. Will has 
served as a Portfolio Manager of Putnam Research Fund since 2019 and has worked in the investment industry since he 
joined Putnam in 2013. 

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 9/29/22 NAV Market price Benchmark*

Q1 5.16% 5.01% 7.50%

Since inception 9.18 9.10 13.89

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The S&P 500® Index is an unmanaged index of common stock performance. You cannot invest directly in an index.

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Biology revolution companies face intense competition and potentially rapid product obsolescence. 
Biology revolution companies may be adversely affected by the loss or impairment of intellectual property rights and other proprietary 
information or changes in government regulations. The potential for an increased amount of required disclosure or lack of access to 
proprietary scientific information could negatively impact the performance of these companies. 

Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and 
market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.

As a non-diversified fund, the fund invests in fewer issuers and is more vulnerable than a more broadly diversified fund to fluctuations in the 
values of the securities it holds. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.
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proprietary scientific information could negatively impact the performance of these companies. 

Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and 
market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.

As a non-diversified fund, the fund invests in fewer issuers and is more vulnerable than a more broadly diversified fund to fluctuations in the 
values of the securities it holds. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%
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A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG Core Bond ETF (PCRB)((PPCCRRBB))
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the U.S. 
bond market, including mortgage-
backed securities, corporate bonds, 
and other government obligations 

Bottom-up process 
Pursues benchmark 
outperformance mainly through 
security selection, while subsector 
allocations within the benchmark 
and macro strategies also serve as 
potential alpha generators 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality

 AAA 64.6% 

 AA 4.8 

 A 9.0 

 BBB 14.0 

 BB 0.9 

 Not rated 0.5 

 Net cash 6.2 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Pursuing opportunities inside and outside the benchmark

Portfolio composition

U.S. Treasury/agency 33.2%

Agency pass-through 32.2

Investment-grade corporate 
bonds 24.5

Commercial MBS 9.0

High-yield corporate bonds 0.9

Net cash 6.2

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.39% 2.26% 2.54%

Since inception -0.50 -0.40 -0.40

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti 
(industry since 2000)

Objective
Putnam ESG Core Bond ETF 
seeks high current income 
consistent with what Putnam 
Management believes to be 
prudent risk.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PCRB 746729607

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Serves investors who may 
be considering:
• A taxable bond fund 
• Limited duration risk relative 

to the benchmark 

• A core fixed income strategy 
as part of a broadly 
diversified portfolio
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May lose value
No bank guarantee
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and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Pursuing opportunities inside and outside the benchmark

Portfolio composition

U.S. Treasury/agency 33.2%

Agency pass-through 32.2

Investment-grade corporate 
bonds 24.5

Commercial MBS 9.0

High-yield corporate bonds 0.9

Net cash 6.2

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.39% 2.26% 2.54%

Since inception -0.50 -0.40 -0.40

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti 
(industry since 2000)

Objective
Putnam ESG Core Bond ETF 
seeks high current income 
consistent with what Putnam 
Management believes to be 
prudent risk.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PCRB 746729607

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Serves investors who may 
be considering:
• A taxable bond fund 
• Limited duration risk relative 

to the benchmark 

• A core fixed income strategy 
as part of a broadly 
diversified portfolio

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG Core Bond ETF (PCRB)((PPCCRRBB))
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the U.S. 
bond market, including mortgage-
backed securities, corporate bonds, 
and other government obligations 

Bottom-up process 
Pursues benchmark 
outperformance mainly through 
security selection, while subsector 
allocations within the benchmark 
and macro strategies also serve as 
potential alpha generators 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality

 AAA 64.6% 

 AA 4.8 

 A 9.0 

 BBB 14.0 

 BB 0.9 

 Not rated 0.5 

 Net cash 6.2 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Pursuing opportunities inside and outside the benchmark

Portfolio composition

U.S. Treasury/agency 33.2%

Agency pass-through 32.2

Investment-grade corporate 
bonds 24.5

Commercial MBS 9.0

High-yield corporate bonds 0.9

Net cash 6.2

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.39% 2.26% 2.54%

Since inception -0.50 -0.40 -0.40

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti 
(industry since 2000)

Objective
Putnam ESG Core Bond ETF 
seeks high current income 
consistent with what Putnam 
Management believes to be 
prudent risk.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PCRB 746729607

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Serves investors who may 
be considering:
• A taxable bond fund 
• Limited duration risk relative 

to the benchmark 

• A core fixed income strategy 
as part of a broadly 
diversified portfolio

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG Core Bond ETF (PCRB)((PPCCRRBB))
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the U.S. 
bond market, including mortgage-
backed securities, corporate bonds, 
and other government obligations 

Bottom-up process 
Pursues benchmark 
outperformance mainly through 
security selection, while subsector 
allocations within the benchmark 
and macro strategies also serve as 
potential alpha generators 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality

 AAA 64.6% 

 AA 4.8 

 A 9.0 

 BBB 14.0 

 BB 0.9 

 Not rated 0.5 

 Net cash 6.2 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Pursuing opportunities inside and outside the benchmark

Portfolio composition

U.S. Treasury/agency 33.2%

Agency pass-through 32.2

Investment-grade corporate 
bonds 24.5

Commercial MBS 9.0

High-yield corporate bonds 0.9

Net cash 6.2

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.39% 2.26% 2.54%

Since inception -0.50 -0.40 -0.40

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti 
(industry since 2000)

Objective
Putnam ESG Core Bond ETF 
seeks high current income 
consistent with what Putnam 
Management believes to be 
prudent risk.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PCRB 746729607

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Serves investors who may 
be considering:
• A taxable bond fund 
• Limited duration risk relative 

to the benchmark 

• A core fixed income strategy 
as part of a broadly 
diversified portfolio

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG Core Bond ETF (PCRB)((PPCCRRBB))
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the U.S. 
bond market, including mortgage-
backed securities, corporate bonds, 
and other government obligations 

Bottom-up process 
Pursues benchmark 
outperformance mainly through 
security selection, while subsector 
allocations within the benchmark 
and macro strategies also serve as 
potential alpha generators 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality

 AAA 64.6% 

 AA 4.8 

 A 9.0 

 BBB 14.0 

 BB 0.9 

 Not rated 0.5 

 Net cash 6.2 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Pursuing opportunities inside and outside the benchmark

Portfolio composition

U.S. Treasury/agency 33.2%

Agency pass-through 32.2

Investment-grade corporate 
bonds 24.5

Commercial MBS 9.0

High-yield corporate bonds 0.9

Net cash 6.2

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.39% 2.26% 2.54%

Since inception -0.50 -0.40 -0.40

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti 
(industry since 2000)

Objective
Putnam ESG Core Bond ETF 
seeks high current income 
consistent with what Putnam 
Management believes to be 
prudent risk.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PCRB 746729607

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Serves investors who may 
be considering:
• A taxable bond fund 
• Limited duration risk relative 

to the benchmark 

• A core fixed income strategy 
as part of a broadly 
diversified portfolio

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG Core Bond ETF (PCRB)((PPCCRRBB))
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the U.S. 
bond market, including mortgage-
backed securities, corporate bonds, 
and other government obligations 

Bottom-up process 
Pursues benchmark 
outperformance mainly through 
security selection, while subsector 
allocations within the benchmark 
and macro strategies also serve as 
potential alpha generators 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality

 AAA 64.6% 

 AA 4.8 

 A 9.0 

 BBB 14.0 

 BB 0.9 

 Not rated 0.5 

 Net cash 6.2 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Pursuing opportunities inside and outside the benchmark

Portfolio composition

U.S. Treasury/agency 33.2%

Agency pass-through 32.2

Investment-grade corporate 
bonds 24.5

Commercial MBS 9.0

High-yield corporate bonds 0.9

Net cash 6.2

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.39% 2.26% 2.54%

Since inception -0.50 -0.40 -0.40

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti 
(industry since 2000)

Objective
Putnam ESG Core Bond ETF 
seeks high current income 
consistent with what Putnam 
Management believes to be 
prudent risk.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PCRB 746729607

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Serves investors who may 
be considering:
• A taxable bond fund 
• Limited duration risk relative 

to the benchmark 

• A core fixed income strategy 
as part of a broadly 
diversified portfolio

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG Core Bond ETF (PCRB)((PPCCRRBB))
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the U.S. 
bond market, including mortgage-
backed securities, corporate bonds, 
and other government obligations 

Bottom-up process 
Pursues benchmark 
outperformance mainly through 
security selection, while subsector 
allocations within the benchmark 
and macro strategies also serve as 
potential alpha generators 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality

 AAA 64.6% 

 AA 4.8 

 A 9.0 

 BBB 14.0 

 BB 0.9 

 Not rated 0.5 

 Net cash 6.2 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Pursuing opportunities inside and outside the benchmark

Portfolio composition

U.S. Treasury/agency 33.2%

Agency pass-through 32.2

Investment-grade corporate 
bonds 24.5

Commercial MBS 9.0

High-yield corporate bonds 0.9

Net cash 6.2

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.39% 2.26% 2.54%

Since inception -0.50 -0.40 -0.40

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti 
(industry since 2000)

Objective
Putnam ESG Core Bond ETF 
seeks high current income 
consistent with what Putnam 
Management believes to be 
prudent risk.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PCRB 746729607

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Serves investors who may 
be considering:
• A taxable bond fund 
• Limited duration risk relative 

to the benchmark 

• A core fixed income strategy 
as part of a broadly 
diversified portfolio
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For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS849_ETF_SH  333578  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Putnam ESG Core Bond ETF (PCRB)

Experienced portfolio managers

• Michael Salm is Chief Investment Officer, Fixed Income, and a seasoned veteran with experience in multiple economic 
and credit cycles over more than three decades. He specializes in strategies related to mortgage and structured credit 
products, as well as interest-rate and volatility derivatives. 

• Portfolio Manager Andrew Benson specializes in investment-grade and corporate credit strategies. He also collaborates 
on ESG integration, assessing the fundamental relevance of ESG issues at a security level and the potential for alpha 
generation and risk mitigation. 

• Albert Chan is Head of Portfolio Construction within Fixed Income and a portfolio manager on many funds and 
institutional accounts. He is responsible for term structure strategies, including interest-rate and foreign currency 
trading implementation, as well as quantitative modeling.

• Portfolio Manager SriketanMahanti specializes in agency residential mortgage-backed and asset-backed securities and 
is responsible for constructing portfolios. 

Total expense ratio
0.35%

Dividend frequency
Monthly

Average effective duration
6.07

Average effective maturity
8.77

Net assets
$462.53M

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
AAllpphhaais a measure of performance on a risk-adjusted basis. Alpha takes the volatility of a mutual fund and compares its risk-adjusted performance to a 
benchmark index. The excess return of the fund relative to the return of the benchmark index is a fund's alpha. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure 
of a fund's interest-rate sensitivity. The longer a fund's duration, the more sensitive the fund is to shifts in interest rates.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in the fund 
investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, we may make 
investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies and 
issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria. 
Fixed income investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on 
interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade 
bonds. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in thecase of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. Funds that invest in government securities are notguaranteed. Mortgage-
backed investments, unlike traditional debt investments, are also subject to prepayment risk, which means that they may increasein value less than other 
bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from 
prepaid investments in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial 
market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factorsrelated to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Our investment 
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issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria. 
Fixed income investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on 
interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade 
bonds. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in thecase of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. Funds that invest in government securities are notguaranteed. Mortgage-
backed investments, unlike traditional debt investments, are also subject to prepayment risk, which means that they may increasein value less than other 
bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from 
prepaid investments in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial 
market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factorsrelated to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Our investment 
techniques, analyses, and judgments may not produce the outcome we intend. You can lose money by investing in the fund. 
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 
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Putnam ESG Core Bond ETF (PCRB)

Experienced portfolio managers

• Michael Salm is Chief Investment Officer, Fixed Income, and a seasoned veteran with experience in multiple economic 
and credit cycles over more than three decades. He specializes in strategies related to mortgage and structured credit 
products, as well as interest-rate and volatility derivatives. 

• Portfolio Manager Andrew Benson specializes in investment-grade and corporate credit strategies. He also collaborates 
on ESG integration, assessing the fundamental relevance of ESG issues at a security level and the potential for alpha 
generation and risk mitigation. 

• Albert Chan is Head of Portfolio Construction within Fixed Income and a portfolio manager on many funds and 
institutional accounts. He is responsible for term structure strategies, including interest-rate and foreign currency 
trading implementation, as well as quantitative modeling.

• Portfolio Manager SriketanMahanti specializes in agency residential mortgage-backed and asset-backed securities and 
is responsible for constructing portfolios. 

Total expense ratio
0.35%

Dividend frequency
Monthly

Average effective duration
6.07

Average effective maturity
8.77

Net assets
$462.53M

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
AAllpphhaais a measure of performance on a risk-adjusted basis. Alpha takes the volatility of a mutual fund and compares its risk-adjusted performance to a 
benchmark index. The excess return of the fund relative to the return of the benchmark index is a fund's alpha. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure 
of a fund's interest-rate sensitivity. The longer a fund's duration, the more sensitive the fund is to shifts in interest rates.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in the fund 
investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, we may make 
investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies and 
issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria. 
Fixed income investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on 
interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade 
bonds. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in thecase of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. Funds that invest in government securities are notguaranteed. Mortgage-
backed investments, unlike traditional debt investments, are also subject to prepayment risk, which means that they may increasein value less than other 
bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from 
prepaid investments in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial 
market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factorsrelated to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Our investment 
techniques, analyses, and judgments may not produce the outcome we intend. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 
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A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annualized total return performance Q1 1 year 3 years 5 years 10 years
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A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.
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Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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future results.
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rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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have a negative effect on the fund. You can lose money by investing in the fund.  
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG High Yield ETF (PHYD)

Corporate bonds selected for higher income potential

Income focused
Pursues a higher level of income 
than most bonds offer by investing 
in higher-yielding, lower-rated 
corporate bonds 

Bottom-up process 
Invests across a range of industries 
and companies with the ability to 
adjust fund holdings to capitalize on 
market opportunities 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality
BBB 10.0%

BB 49.0

B 26.8

CCC and below 5.5

Not rated 2.2

Net cash 6.5

Holdings represent 100% of the portfolio 
and will vary over time.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 1.49% 1.46% 1.31%

Since inception -0.03 0.45 0.17

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
Putnam ESG High Yield ETF 
seeks high current income. 
Capital growth is a secondary 
goal when consistent with 
achieving high current income.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PHYD 746729888

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
JPMorgan Developed High 
Yield Index

Morningstar category
High Yield Bond

Lipper category
High Yield

Diversification across 
market sectors
Consumer cyclicals 23.5%

Capital goods 11.8

Energy 11.1

Basic materials 11.0

Health care 8.5

Technology 8.3

Consumer staples 7.6

Communication services 5.7

Financials 5.1

Transportation 1.0

Non-cash investments 2.2

Net cash 6.5

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

* The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot invest 
directly in an index. 

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 36.9

5 to 10 years 54.3

10 to 15 years 1.2

Over 15 years 0.4

Due to rounding, percentages may not 
equal 100%.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB 
or higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings and portfolio credit quality will vary over time. Cash and 
net other assets, if any, represent the market value weights of cash, derivatives, and 
short-term securities in the portfolio. TThhee  ffuunndd  iittsseellff  hhaass  nnoott  bbeeeenn  rraatteedd  bbyy  aann  
iinnddeeppeennddeenntt  rraattiinngg  aaggeennccyy..  

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG High Yield ETF (PHYD)

Corporate bonds selected for higher income potential

Income focused
Pursues a higher level of income 
than most bonds offer by investing 
in higher-yielding, lower-rated 
corporate bonds 

Bottom-up process 
Invests across a range of industries 
and companies with the ability to 
adjust fund holdings to capitalize on 
market opportunities 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality
BBB 10.0%

BB 49.0

B 26.8

CCC and below 5.5

Not rated 2.2

Net cash 6.5

Holdings represent 100% of the portfolio 
and will vary over time.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 1.49% 1.46% 1.31%

Since inception -0.03 0.45 0.17

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
Putnam ESG High Yield ETF 
seeks high current income. 
Capital growth is a secondary 
goal when consistent with 
achieving high current income.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PHYD 746729888

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
JPMorgan Developed High 
Yield Index

Morningstar category
High Yield Bond

Lipper category
High Yield

Diversification across 
market sectors
Consumer cyclicals 23.5%

Capital goods 11.8

Energy 11.1

Basic materials 11.0

Health care 8.5

Technology 8.3

Consumer staples 7.6

Communication services 5.7

Financials 5.1

Transportation 1.0

Non-cash investments 2.2

Net cash 6.5

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

* The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot invest 
directly in an index. 

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 36.9

5 to 10 years 54.3

10 to 15 years 1.2

Over 15 years 0.4

Due to rounding, percentages may not 
equal 100%.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB 
or higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings and portfolio credit quality will vary over time. Cash and 
net other assets, if any, represent the market value weights of cash, derivatives, and 
short-term securities in the portfolio. TThhee  ffuunndd  iittsseellff  hhaass  nnoott  bbeeeenn  rraatteedd  bbyy  aann  
iinnddeeppeennddeenntt  rraattiinngg  aaggeennccyy..  

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Putnam ESG High Yield ETF (PHYD)

Corporate bonds selected for higher income potential

Income focused
Pursues a higher level of income 
than most bonds offer by investing 
in higher-yielding, lower-rated 
corporate bonds 

Bottom-up process 
Invests across a range of industries 
and companies with the ability to 
adjust fund holdings to capitalize on 
market opportunities 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Portfolio quality
BBB 10.0%

BB 49.0

B 26.8

CCC and below 5.5

Not rated 2.2

Net cash 6.5

Holdings represent 100% of the portfolio 
and will vary over time.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 1.49% 1.46% 1.31%

Since inception -0.03 0.45 0.17

Current performance may be lower or higher than the quoted past 
performance, which cannot guarantee future results. Share price, principal 
value, and return will vary, and you may have a gain or loss when you sell your 
shares. Performance assumes reinvestment of distributions and does not 
account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade 
at a discount or premium to NAV, and are not individually redeemed from 
the fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.
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Objective
Putnam ESG High Yield ETF 
seeks high current income. 
Capital growth is a secondary 
goal when consistent with 
achieving high current income.

Type
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For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS850_ETF_SH  333578  4/23R1

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Putnam ESG High Yield ETF (PHYD)

Experienced portfolio managers

• Portfolio Manager Norman Boucher focuses on the cyclical sectors as well as portions of the non-cyclical market, 
including food/beverages and utilities. 

• Portfolio Manager Robert Salvin, who is Head of Corporate and Tax-Exempt Credit for Putnam’s fixed income team, 
covers the remainder of the non-cyclical sectors and retail, as well as convertible securities.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::    Putnam ESG Ultra Short ETF is not a money market fund. Investing with a focus on companies or issuers that exhibit a 
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geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Our investment 
techniques, analyses, and judgments may not produce the outcome we intend. You can lose money by investing in the fund.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)
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(Y shares) 
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(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
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Putnam ESG Ultra Short ETF (PULT)

Short duration securities selected for attractive income potential

A broader opportunity set
Invests in a diversified portfolio 
composed of short duration, 
investment-grade money market 
and other fixed income securities 
with the potential to offer higher 
income than other short-term 
investments 

Active risk management 
Seeks to manage risk with an active 
process in today's complex bond 
market, with the goal of attractive 
risk-adjusted performance over time 

Integrated ESG approach 
Incorporates consideration of material 
environmental, social, and 
governance (ESG) issues that 
managers view as additive to the 
fundamental understanding of each 
issuer 

Not FDIC insured
May lose value
No bank guarantee

Portfolio quality
l A-1+ 1.2%

l A-1 6.3

l A-2 18.1

l A-3 2.9

l AA 20.8

l A 33.1

l BBB 12.7

l Net cash 4.8

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3/SP-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market 
value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.

Q1 | 2023  

Portfolio composition 
Investment-grade corporate 
bonds 66.6%

Commercial paper 27.8

Certificate of deposit 0.8

Net cash 4.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio Managers

Joanne M. Driscoll, CFA 
(industry since 1992)

Andrew Benson 
(industry since 2008)

Michael J. Lima, CFA 
(industry since 1997)

Objective
Putnam ESG Ultra Short ETF 
seeks as high a rate of current 
income as Putnam 
Management believes is 
consistent with preservation of 
capital and maintenance of 
liquidity.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PULT 746729854

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Benchmark
ICE BofA U.S. Treasury Bill 
Index

Morningstar category
Ultrashort Bond

Coupon type
Floating rate 48.7%

Fixed rate 46.6

Net cash 4.8

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 0.04% 0.04% 0.46%

Since inception 0.53 0.56 0.93

* The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 

The fund may be attractive 
to:
• Investors seeking a broader 

range of income 
opportunities for their 
conservative allocations

• Investors who are in, or near, 
retirement and are seeking 
capital preservation and 
monthly income 
distributions

• Investors seeking a fund that 
employs modern portfolio 
strategies in an effort to limit 
market risk
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Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3/SP-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market 
value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.
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managers view as additive to the 
fundamental understanding of each 
issuer 

Not FDIC insured
May lose value
No bank guarantee

Portfolio quality
l A-1+ 1.2%

l A-1 6.3

l A-2 18.1

l A-3 2.9

l AA 20.8

l A 33.1

l BBB 12.7

l Net cash 4.8

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3/SP-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market 
value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.
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Portfolio composition 
Investment-grade corporate 
bonds 66.6%

Commercial paper 27.8

Certificate of deposit 0.8

Net cash 4.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio Managers
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Andrew Benson 
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Michael J. Lima, CFA 
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Objective
Putnam ESG Ultra Short ETF 
seeks as high a rate of current 
income as Putnam 
Management believes is 
consistent with preservation of 
capital and maintenance of 
liquidity.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
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Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
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Benchmark
ICE BofA U.S. Treasury Bill 
Index

Morningstar category
Ultrashort Bond

Coupon type
Floating rate 48.7%

Fixed rate 46.6

Net cash 4.8

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Cumulative total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 0.04% 0.04% 0.46%

Since inception 0.53 0.56 0.93

* The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 

The fund may be attractive 
to:
• Investors seeking a broader 

range of income 
opportunities for their 
conservative allocations

• Investors who are in, or near, 
retirement and are seeking 
capital preservation and 
monthly income 
distributions

• Investors seeking a fund that 
employs modern portfolio 
strategies in an effort to limit 
market risk
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higher (A-3/SP-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market 
value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.
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reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market 
value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.
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value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
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For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS851_ETF_SH  333578  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Putnam ESG Ultra Short ETF (PULT)

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
AAllpphhaais a measure of performance on a risk-adjusted basis. Alpha takes the volatility of a mutual fund and compares its risk-adjusted performance to a 
benchmark index. The excess return of the fund relative to the return of the benchmark index is a fund's alpha. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure 
of a fund's interest-rate sensitivity. The longer a fund's duration, the more sensitive the fund is to shifts in interest rates.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Putnam ESG Ultra Short ETF is not a money market fund. Investing with a focus on companies or issuers that exhibit a 
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obligations. Lower-rated bonds may offer higher yields in return for more risk. Unlike bonds, funds that invest in bonds have fees and expenses.
The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial 
market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factorsrelated to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Our investment 
techniques, analyses, and judgments may not produce the outcome we intend. You can lose money by investing in the fund.

Experienced portfolio managers

• Joanne Driscoll is Head of Short-Term Liquid Markets and is responsible for investment strategies and management of 
short duration products. She oversees SEC Rule 2a-7 mandated portfolios and other cash assets.

• Portfolio Manager Andrew Benson specializes in investment-grade and corporate credit strategies. He also collaborates 
on ESG integration, assessing the fundamental relevance of ESG issues at a security level and the potential for alpha 
generation and risk mitigation. 

• Portfolio Manager Michael Lima is on the investment teams of multiple money market and short duration products. He 
conducts fundamental research and develops insights on material sustainability issues, valuations, and buy/sell 
recommendations for companies in the global financials sector.
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This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
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have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(A shares)
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Focused Large Cap Growth ETF (PGRO)

Investing in companies with durable growth themes

Seeks above-average growth
The fund focuses on businesses that 
exhibit both a high level of growth 
and an above-average duration of 
growth. 

A thematic approach 
We combine top-down investment 
themes with bottom-up research to 
select securities that can benefit 
from growth trends. 

Ownership culture 
Backed by fundamental research, the 
managers seek out companies with 
management teams that act like 
owners. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 43.1% 41.8% 

Financials 7.5 6.7

Communication services 7.7 7.1

Real estate 2.0 1.5

Health care 12.1 11.7

Consumer discretionary 14.6 14.3

Materials 1.3 1.3

Consumer staples 4.8 6.0

Energy 0.0 1.4

Industrials 4.6 8.2

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-3.6

-1.4

-1.2

0.0

0.3

0.4

0.5

0.6

0.8

1.3

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Apple 12.3% 12.7% -0.4 % 

Microsoft 11.4 11.1 0.3 

NVIDIA 5.3 3.4 1.9 

Alphabet 5.1 5.2 -0.1 

Amazon 5.0 4.7 0.3 

UnitedHealth 4.0 2.1 1.9 

Mastercard 3.0 1.6 1.4 

Tesla 2.8 2.8 0.0 

Visa 2.4 1.9 0.5 

Cadence Design Systems 2.3 0.3 2.0 

Holdings represent 53.6% of the portfolio and will vary over time.

Richard E. Bodzy 
Portfolio Manager
(industry since 2008)

Gregory D. McCullough, CFA 
Portfolio Manager
(industry since 2008)

Objective
Putnam Focused Large Cap 
Growth ETF seeks capital 
appreciation.

Type
Active

Ticker CUSIP
PGRO 746729409

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Morningstar category
Large Growth

Lipper category
Large-Cap Growth

Benchmark
Russell 1000 Growth Index

Number of holdings
42

Total expense ratio
0.55%

Putnam Focused Large Cap Growth ETF (PGRO)

Investing in companies with durable growth themes

Seeks above-average growth
The fund focuses on businesses that 
exhibit both a high level of growth 
and an above-average duration of 
growth. 

A thematic approach 
We combine top-down investment 
themes with bottom-up research to 
select securities that can benefit 
from growth trends. 

Ownership culture 
Backed by fundamental research, the 
managers seek out companies with 
management teams that act like 
owners. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark
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Financials 7.5 6.7

Communication services 7.7 7.1

Real estate 2.0 1.5

Health care 12.1 11.7

Consumer discretionary 14.6 14.3

Materials 1.3 1.3

Consumer staples 4.8 6.0

Energy 0.0 1.4

Industrials 4.6 8.2

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 
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distribution.
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Alphabet 5.1 5.2 -0.1 
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Tesla 2.8 2.8 0.0 
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Cadence Design Systems 2.3 0.3 2.0 
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Seeks above-average growth
The fund focuses on businesses that 
exhibit both a high level of growth 
and an above-average duration of 
growth. 

A thematic approach 
We combine top-down investment 
themes with bottom-up research to 
select securities that can benefit 
from growth trends. 

Ownership culture 
Backed by fundamental research, the 
managers seek out companies with 
management teams that act like 
owners. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 43.1% 41.8% 

Financials 7.5 6.7

Communication services 7.7 7.1

Real estate 2.0 1.5

Health care 12.1 11.7

Consumer discretionary 14.6 14.3

Materials 1.3 1.3
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 14.68% 14.69% 14.37%

1 year -13.22 -13.35 -10.90

Since inception -4.49 -4.51 -1.45

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 14.83% -12.74% 14.59% 14.15% 15.69%

Net 14.67 -13.22 14.05 13.67 15.22

Benchmark 14.37 -10.90 18.58 13.66 14.89

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor 
growth-style investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government 
actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may 
lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund may invest a significant portion 
of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments 
affecting those industries or sectors. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The 
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.

*The Russell 1000® Growth 
Index is an unmanaged index 
of those companies in the 
large-cap Russell 1000 Index 
chosen for their growth 
orientation. Frank Russell 
Company is the source and 
owner of the trademarks, 
service marks, and 
copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Focused Large Cap Growth ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam U.S. Large Cap Growth Equity Concentrated Composite (the “Composite”). It is not that of the fund 
and should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related
Performance information. 

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam U.S. Large Cap Growth Equity Concentrated Composite 
was March 31, 2017.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Focused Large Cap Growth ETF. Related investment 
performance of such accounts is presented for the Putnam U.S. Large Cap Growth Equity Concentrated Composite. The Composite includes 
all accounts managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. 
Composite performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially 
similar to the fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Experienced portfolio managers 

Portfolio Managers Richard Bodzy and Greg McCullough have been growth investors for over a decade. Richard has 
worked at Putnam since 2009, gaining expertise as an analyst covering the telecommunication services, media, and 
software industries. He has 15 years of investment experience. Greg McCullough, CFA, has worked at Putnam since 2019 
and has 15 years of investment experience. Prior to joining Putnam, Greg gained expertise as an analyst covering the 
technology, consumer, industrials, and energy sectors. Together they seek durable growth stocks that can outperform 
in a variety of economic environments.
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reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government 
actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may 
lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund may invest a significant portion 
of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments 
affecting those industries or sectors. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The 
investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, or the fund’s other 
service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can lose money by 
investing in the fund.

*The Russell 1000® Growth 
Index is an unmanaged index 
of those companies in the 
large-cap Russell 1000 Index 
chosen for their growth 
orientation. Frank Russell 
Company is the source and 
owner of the trademarks, 
service marks, and 
copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Focused Large Cap Growth ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam U.S. Large Cap Growth Equity Concentrated Composite (the “Composite”). It is not that of the fund 
and should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related
Performance information. 

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam U.S. Large Cap Growth Equity Concentrated Composite 
was March 31, 2017.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Focused Large Cap Growth ETF. Related investment 
performance of such accounts is presented for the Putnam U.S. Large Cap Growth Equity Concentrated Composite. The Composite includes 
all accounts managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. 
Composite performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially 
similar to the fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Experienced portfolio managers 

Portfolio Managers Richard Bodzy and Greg McCullough have been growth investors for over a decade. Richard has 
worked at Putnam since 2009, gaining expertise as an analyst covering the telecommunication services, media, and 
software industries. He has 15 years of investment experience. Greg McCullough, CFA, has worked at Putnam since 2019 
and has 15 years of investment experience. Prior to joining Putnam, Greg gained expertise as an analyst covering the 
technology, consumer, industrials, and energy sectors. Together they seek durable growth stocks that can outperform 
in a variety of economic environments.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Meta Platforms 4.9% 2.0% 2.9 % 

Microsoft 4.9 0.0 4.9 

Exxon Mobil 3.6 2.5 1.1 

Bank of America 3.4 1.1 2.3 

Regeneron 3.2 0.4 2.8 

Gaming and Leisure Properties 3.2 0.1 3.1 

United Rentals 3.1 0.1 3.0 

American International Group 3.1 0.2 2.9 

Sanofi 3.1 0.0 3.1 

ConocoPhillips 2.9 0.7 2.2 

Holdings represent 35.4% of the portfolio and will vary over time.

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
Putnam Focused Large Cap 
Value ETF seeks capital growth 
and current income.

Type
Active

Ticker CUSIP
PVAL 746729300

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Benchmark
Russell 1000 Value Index

Morningstar category
Large Value

Lipper category
Large-Cap Value

Number of holdings
45

Total expense ratio
0.55%

Valuation metrics
Price-to-earnings 13.0x

Price-to-book 2.4x

Price-to-cash flow 10.7x

Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Meta Platforms 4.9% 2.0% 2.9 % 

Microsoft 4.9 0.0 4.9 

Exxon Mobil 3.6 2.5 1.1 

Bank of America 3.4 1.1 2.3 

Regeneron 3.2 0.4 2.8 

Gaming and Leisure Properties 3.2 0.1 3.1 

United Rentals 3.1 0.1 3.0 

American International Group 3.1 0.2 2.9 

Sanofi 3.1 0.0 3.1 

ConocoPhillips 2.9 0.7 2.2 

Holdings represent 35.4% of the portfolio and will vary over time.

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
Putnam Focused Large Cap 
Value ETF seeks capital growth 
and current income.

Type
Active

Ticker CUSIP
PVAL 746729300

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Benchmark
Russell 1000 Value Index

Morningstar category
Large Value

Lipper category
Large-Cap Value

Number of holdings
45

Total expense ratio
0.55%

Valuation metrics
Price-to-earnings 13.0x

Price-to-book 2.4x

Price-to-cash flow 10.7x

Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Meta Platforms 4.9% 2.0% 2.9 % 

Microsoft 4.9 0.0 4.9 

Exxon Mobil 3.6 2.5 1.1 

Bank of America 3.4 1.1 2.3 

Regeneron 3.2 0.4 2.8 

Gaming and Leisure Properties 3.2 0.1 3.1 

United Rentals 3.1 0.1 3.0 

American International Group 3.1 0.2 2.9 

Sanofi 3.1 0.0 3.1 

ConocoPhillips 2.9 0.7 2.2 

Holdings represent 35.4% of the portfolio and will vary over time.

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
Putnam Focused Large Cap 
Value ETF seeks capital growth 
and current income.

Type
Active

Ticker CUSIP
PVAL 746729300

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Benchmark
Russell 1000 Value Index

Morningstar category
Large Value

Lipper category
Large-Cap Value

Number of holdings
45

Total expense ratio
0.55%

Valuation metrics
Price-to-earnings 13.0x

Price-to-book 2.4x

Price-to-cash flow 10.7x

Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Meta Platforms 4.9% 2.0% 2.9 % 

Microsoft 4.9 0.0 4.9 

Exxon Mobil 3.6 2.5 1.1 

Bank of America 3.4 1.1 2.3 

Regeneron 3.2 0.4 2.8 

Gaming and Leisure Properties 3.2 0.1 3.1 

United Rentals 3.1 0.1 3.0 

American International Group 3.1 0.2 2.9 

Sanofi 3.1 0.0 3.1 

ConocoPhillips 2.9 0.7 2.2 

Holdings represent 35.4% of the portfolio and will vary over time.

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
Putnam Focused Large Cap 
Value ETF seeks capital growth 
and current income.

Type
Active

Ticker CUSIP
PVAL 746729300

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Benchmark
Russell 1000 Value Index

Morningstar category
Large Value

Lipper category
Large-Cap Value

Number of holdings
45

Total expense ratio
0.55%

Valuation metrics
Price-to-earnings 13.0x

Price-to-book 2.4x

Price-to-cash flow 10.7x

Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Meta Platforms 4.9% 2.0% 2.9 % 

Microsoft 4.9 0.0 4.9 

Exxon Mobil 3.6 2.5 1.1 
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United Rentals 3.1 0.1 3.0 

American International Group 3.1 0.2 2.9 
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ConocoPhillips 2.9 0.7 2.2 

Holdings represent 35.4% of the portfolio and will vary over time.

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)
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Foreside Fund Services, LLC
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Large-Cap Value

Number of holdings
45

Total expense ratio
0.55%

Valuation metrics
Price-to-earnings 13.0x

Price-to-book 2.4x

Price-to-cash flow 10.7x

Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Meta Platforms 4.9% 2.0% 2.9 % 

Microsoft 4.9 0.0 4.9 

Exxon Mobil 3.6 2.5 1.1 

Bank of America 3.4 1.1 2.3 

Regeneron 3.2 0.4 2.8 

Gaming and Leisure Properties 3.2 0.1 3.1 

United Rentals 3.1 0.1 3.0 

American International Group 3.1 0.2 2.9 

Sanofi 3.1 0.0 3.1 

ConocoPhillips 2.9 0.7 2.2 

Holdings represent 35.4% of the portfolio and will vary over time.

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)
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Type
Active

Ticker CUSIP
PVAL 746729300

Primary exchange
NYSE
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Large Value
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Number of holdings
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Total expense ratio
0.55%

Valuation metrics
Price-to-earnings 13.0x

Price-to-book 2.4x

Price-to-cash flow 10.7x

Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Meta Platforms 4.9% 2.0% 2.9 % 

Microsoft 4.9 0.0 4.9 
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Sanofi 3.1 0.0 3.1 

ConocoPhillips 2.9 0.7 2.2 

Holdings represent 35.4% of the portfolio and will vary over time.

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)
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Price-to-book 2.4x

Price-to-cash flow 10.7x

Putnam Focused Large Cap Value ETF (PVAL)

A multidimensional approach that seeks relative value opportunities across U.S. 
equities

Disciplined process
The team combines fundamental 
research and quantitative tools to 
pursue multiple alpha sources, with 
a strong overlay of risk control. 

Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee
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Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.4% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.5 7.9

Consumer staples 8.1 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.4 8.6

Health care 13.3 16.4

Financials 15.3 20.1

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.
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Dividend growth 
The fund focuses on companies with 
strong cash flows and the ability to 
generate and grow dividends for 
investors. 

Seeks value daily 
Unlike the benchmark, which defines 
the value universe once per year, 
management takes an active 
approach to defining value daily. 

Not FDIC insured
May lose value
No bank guarantee
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This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.
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For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
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Portfolio Managers Darren A. Jaroch, CFA, and Lauren B. DeMore, CFA, are members of Putnam’s U.S. and international 
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disciplined approach designed to uncover opportunities, many of which may be outside the benchmark index.
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Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Focused Large Cap Value ETF. Related investment 
performance of such accounts is presented for the Putnam U.S. Large Cap Value Equity Concentrated Composite. The Composite includes all 
accounts managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. 
Composite performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially 
similar to the fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Experienced portfolio managers 

Portfolio Managers Darren A. Jaroch, CFA, and Lauren B. DeMore, CFA, are members of Putnam’s U.S. and international 
value investment teams. Darren is a veteran of 27 years in the investment industry and 24 years managing value 
portfolios at Putnam, while Lauren has 21 years in the investment industry and 17 years at Putnam. They have been 
instrumental in developing strategic risk controls for the value investment process. Darren and Lauren follow a 
disciplined approach designed to uncover opportunities, many of which may be outside the benchmark index.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 2.72% 2.72% 1.01%

1 year -0.82 -0.97 -5.91

Since inception 6.38 6.43 -0.18

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided 
by the fund may be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund 
invests. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the 
outcome we intend. The investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, 
or the fund’s other service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can 
lose money by investing in the fund.

*The Russell 1000® Value Index 
is an unmanaged index of 
those companies in the 
large-cap Russell 1000 Index 
chosen for their value 
orientation. Frank Russell 
Company is the source and 
owner of the trademarks, 
service marks, and 
copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Focused Large Cap Value ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam U.S. Large Cap Value Equity Concentrated Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam U.S. Large Cap Value Equity Concentrated Composite 
was November 30, 2016.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Focused Large Cap Value ETF. Related investment 
performance of such accounts is presented for the Putnam U.S. Large Cap Value Equity Concentrated Composite. The Composite includes all 
accounts managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. 
Composite performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially 
similar to the fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Experienced portfolio managers 

Portfolio Managers Darren A. Jaroch, CFA, and Lauren B. DeMore, CFA, are members of Putnam’s U.S. and international 
value investment teams. Darren is a veteran of 27 years in the investment industry and 24 years managing value 
portfolios at Putnam, while Lauren has 21 years in the investment industry and 17 years at Putnam. They have been 
instrumental in developing strategic risk controls for the value investment process. Darren and Lauren follow a 
disciplined approach designed to uncover opportunities, many of which may be outside the benchmark index.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 2.72% 2.72% 1.01%

1 year -0.82 -0.97 -5.91

Since inception 6.38 6.43 -0.18

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided 
by the fund may be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund 
invests. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the 
outcome we intend. The investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, 
or the fund’s other service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can 
lose money by investing in the fund.

*The Russell 1000® Value Index 
is an unmanaged index of 
those companies in the 
large-cap Russell 1000 Index 
chosen for their value 
orientation. Frank Russell 
Company is the source and 
owner of the trademarks, 
service marks, and 
copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Focused Large Cap Value ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam U.S. Large Cap Value Equity Concentrated Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam U.S. Large Cap Value Equity Concentrated Composite 
was November 30, 2016.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Focused Large Cap Value ETF. Related investment 
performance of such accounts is presented for the Putnam U.S. Large Cap Value Equity Concentrated Composite. The Composite includes all 
accounts managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. 
Composite performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially 
similar to the fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Experienced portfolio managers 

Portfolio Managers Darren A. Jaroch, CFA, and Lauren B. DeMore, CFA, are members of Putnam’s U.S. and international 
value investment teams. Darren is a veteran of 27 years in the investment industry and 24 years managing value 
portfolios at Putnam, while Lauren has 21 years in the investment industry and 17 years at Putnam. They have been 
instrumental in developing strategic risk controls for the value investment process. Darren and Lauren follow a 
disciplined approach designed to uncover opportunities, many of which may be outside the benchmark index.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 2.72% 2.72% 1.01%

1 year -0.82 -0.97 -5.91

Since inception 6.38 6.43 -0.18

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided 
by the fund may be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund 
invests. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the 
outcome we intend. The investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, 
or the fund’s other service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can 
lose money by investing in the fund.

*The Russell 1000® Value Index 
is an unmanaged index of 
those companies in the 
large-cap Russell 1000 Index 
chosen for their value 
orientation. Frank Russell 
Company is the source and 
owner of the trademarks, 
service marks, and 
copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Focused Large Cap Value ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam U.S. Large Cap Value Equity Concentrated Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam U.S. Large Cap Value Equity Concentrated Composite 
was November 30, 2016.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Focused Large Cap Value ETF. Related investment 
performance of such accounts is presented for the Putnam U.S. Large Cap Value Equity Concentrated Composite. The Composite includes all 
accounts managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. 
Composite performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially 
similar to the fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Experienced portfolio managers 

Portfolio Managers Darren A. Jaroch, CFA, and Lauren B. DeMore, CFA, are members of Putnam’s U.S. and international 
value investment teams. Darren is a veteran of 27 years in the investment industry and 24 years managing value 
portfolios at Putnam, while Lauren has 21 years in the investment industry and 17 years at Putnam. They have been 
instrumental in developing strategic risk controls for the value investment process. Darren and Lauren follow a 
disciplined approach designed to uncover opportunities, many of which may be outside the benchmark index.
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For informational purposes 
only. Not an investment 
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 2.72% 2.72% 1.01%

1 year -0.82 -0.97 -5.91

Since inception 6.38 6.43 -0.18

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided 
by the fund may be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund 
invests. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the 
outcome we intend. The investments we select for the fund may not perform as well as other securities that we do not select for the fund. We, 
or the fund’s other service providers, may experience disruptions or operating errors that could have a negative effect on the fund. You can 
lose money by investing in the fund.

*The Russell 1000® Value Index 
is an unmanaged index of 
those companies in the 
large-cap Russell 1000 Index 
chosen for their value 
orientation. Frank Russell 
Company is the source and 
owner of the trademarks, 
service marks, and 
copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Focused Large Cap Value ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam U.S. Large Cap Value Equity Concentrated Composite (the “Composite”). It is not that of the fund and 
should not be considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance 
information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam U.S. Large Cap Value Equity Concentrated Composite 
was November 30, 2016.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Focused Large Cap Value ETF. Related investment 
performance of such accounts is presented for the Putnam U.S. Large Cap Value Equity Concentrated Composite. The Composite includes all 
accounts managed by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. 
Composite performance information is intended to illustrate the past performance of Putnam in managing accounts that are substantially 
similar to the fund. Total fund expenses may be higher than fees reflected in net performance for the Composite. 

Experienced portfolio managers 

Portfolio Managers Darren A. Jaroch, CFA, and Lauren B. DeMore, CFA, are members of Putnam’s U.S. and international 
value investment teams. Darren is a veteran of 27 years in the investment industry and 24 years managing value 
portfolios at Putnam, while Lauren has 21 years in the investment industry and 17 years at Putnam. They have been 
instrumental in developing strategic risk controls for the value investment process. Darren and Lauren follow a 
disciplined approach designed to uncover opportunities, many of which may be outside the benchmark index.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund
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only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Top 10 holdings Portfolio Benchmark Over/Under

Taiwan Semiconductor 7.5% 6.6% 0.9 % 

ICICI Bank 7.4 0.8 6.6 

Tencent 4.6 4.7 -0.1 

Samsung Electronics 4.4 4.1 0.3 

Infosys 4.1 0.9 3.2 

Alibaba 3.8 2.9 0.9 

MediaTek 2.1 0.6 1.5 

Ping An Insurance 1.9 0.7 1.2 

FEMSA 1.8 0.3 1.5 

Telkom Indonesia 1.7 0.2 1.5 

Holdings represent 39.3% of the portfolio and will vary over time.

Country weightings Underweight Overweight Portfolio Benchmark

Mexico 4.7% 2.6 %

United Arab Emirates 2.6 1.2 

Indonesia 3.2 1.9 

Brazil 6.0 4.9 

Czech Republic 1.0 0.2 

Malaysia 0.7 1.5 

Kuwait 0.0 0.9 

Qatar 0.0 0.9 

Thailand 1.0 2.1 

Saudi Arabia 0.0 3.9 

Other countries 80.4 79.9 

Cash and net other assets represent 0.4% of the portfolio.
Due to rounding, percentages may not equal 100%.
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Portfolio Managers

George Mussalli, CFA 
PanAgora since 2004
Industry since 1995

Richard Tan, CFA 
PanAgora since 2008
Industry since 1997

Objective
The fund seeks long-term 
capital appreciation.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PPEM 746729706

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Morningstar category
Diversified Emerging Markets

Lipper category
Emerging Markets

Benchmark
MSCI Emerging Markets Index 
(ND)

Number of holdings
113

Total expense ratio
0.60%

Putnam PanAgora ESG Emerging Markets 
Equity ETF (PPEM)

Pursues outperformance in emerging market stocks that exhibit positive 
environmental, social, and governance (ESG) metrics

Systematic strategy
Disciplined, risk-aware quantitative 
strategy that seeks to invest in 
emerging market companies that 
exhibit positive ESG metrics and 
offer attractive long-term 
investment opportunities

Quantitative alpha model 
Seeks to build a well-diversified 
portfolio by identifying return 
drivers of companies based on 
competitive advantage, power 
among competitors, governance, 
and sustainability

Experienced investment team
An experienced manager of 
quantitative investment strategies 
since 1989

Not FDIC insured
May lose value
No bank guarantee
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.

Putnam Retail Management
FS852_ETF_SH  333590  4/23R1

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 4.50% 4.03% 3.03%

Since inception -2.13 -2.29 -3.31

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market 
performance in the global emerging markets. You cannot invest directly in an index.

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in 
the fund investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, 
we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or 
services of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG 
investment criteria.

International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. 
Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to 
adverse developments affecting those industries or sectors. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) 
and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of 
the other party to the instrument to meet its obligations. 

The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, 
or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors 
related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the outcome we intend. You can lose money 
by investing in the fund.

Experienced portfolio managers

• Portfolio Manager George Mussalli, CFA, is Chief Investment Officer, Equity, and Head of Equity Research at PanAgora 
Asset Management. He has worked in the investment industry since 1995 and joined PanAgora in 2004.

• Portfolio Manager Richard Tan, CFA, is Managing Director and Head of Stock Selector Equity strategies at PanAgora 
Asset Management. He has worked in the investment industry since 1997 and joined PanAgora in 2008.
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This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 4.50% 4.03% 3.03%

Since inception -2.13 -2.29 -3.31

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market 
performance in the global emerging markets. You cannot invest directly in an index.

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in 
the fund investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, 
we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or 
services of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG 
investment criteria.

International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. 
Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to 
adverse developments affecting those industries or sectors. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) 
and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of 
the other party to the instrument to meet its obligations. 

The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, 
or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors 
related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the outcome we intend. You can lose money 
by investing in the fund.

Experienced portfolio managers

• Portfolio Manager George Mussalli, CFA, is Chief Investment Officer, Equity, and Head of Equity Research at PanAgora 
Asset Management. He has worked in the investment industry since 1995 and joined PanAgora in 2004.

• Portfolio Manager Richard Tan, CFA, is Managing Director and Head of Stock Selector Equity strategies at PanAgora 
Asset Management. He has worked in the investment industry since 1997 and joined PanAgora in 2008.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 4.50% 4.03% 3.03%

Since inception -2.13 -2.29 -3.31

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market 
performance in the global emerging markets. You cannot invest directly in an index.

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in 
the fund investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, 
we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or 
services of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG 
investment criteria.

International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. 
Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to 
adverse developments affecting those industries or sectors. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) 
and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of 
the other party to the instrument to meet its obligations. 

The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, 
or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors 
related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the outcome we intend. You can lose money 
by investing in the fund.

Experienced portfolio managers

• Portfolio Manager George Mussalli, CFA, is Chief Investment Officer, Equity, and Head of Equity Research at PanAgora 
Asset Management. He has worked in the investment industry since 1995 and joined PanAgora in 2004.

• Portfolio Manager Richard Tan, CFA, is Managing Director and Head of Stock Selector Equity strategies at PanAgora 
Asset Management. He has worked in the investment industry since 1997 and joined PanAgora in 2008.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 4.50% 4.03% 3.03%

Since inception -2.13 -2.29 -3.31

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market 
performance in the global emerging markets. You cannot invest directly in an index.

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in 
the fund investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, 
we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or 
services of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG 
investment criteria.

International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. 
Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to 
adverse developments affecting those industries or sectors. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) 
and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of 
the other party to the instrument to meet its obligations. 

The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, 
or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors 
related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the outcome we intend. You can lose money 
by investing in the fund.

Experienced portfolio managers

• Portfolio Manager George Mussalli, CFA, is Chief Investment Officer, Equity, and Head of Equity Research at PanAgora 
Asset Management. He has worked in the investment industry since 1995 and joined PanAgora in 2004.

• Portfolio Manager Richard Tan, CFA, is Managing Director and Head of Stock Selector Equity strategies at PanAgora 
Asset Management. He has worked in the investment industry since 1997 and joined PanAgora in 2008.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 4.50% 4.03% 3.03%

Since inception -2.13 -2.29 -3.31

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market 
performance in the global emerging markets. You cannot invest directly in an index.

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in 
the fund investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, 
we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or 
services of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG 
investment criteria.

International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. 
Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to 
adverse developments affecting those industries or sectors. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) 
and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of 
the other party to the instrument to meet its obligations. 

The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, 
or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors 
related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the outcome we intend. You can lose money 
by investing in the fund.

Experienced portfolio managers

• Portfolio Manager George Mussalli, CFA, is Chief Investment Officer, Equity, and Head of Equity Research at PanAgora 
Asset Management. He has worked in the investment industry since 1995 and joined PanAgora in 2004.

• Portfolio Manager Richard Tan, CFA, is Managing Director and Head of Stock Selector Equity strategies at PanAgora 
Asset Management. He has worked in the investment industry since 1997 and joined PanAgora in 2008.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
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A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam PanAgora ESG International Equity 
ETF (PPIE)

Pursues outperformance in developed market stocks that exhibit positive 
environmental, social, and governance (ESG) metrics

Systematic strategy
Disciplined, risk-aware quantitative 
strategy that seeks to invest in 
developed market companies that 
exhibit positive ESG metrics and 
offer attractive long-term 
investment opportunities

Quantitative alpha model 
Seeks to build a well-diversified 
portfolio by identifying return 
drivers of companies based on 
competitive advantage, power 
among competitors, governance, 
and sustainability

Experienced investment team
An experienced manager of 
quantitative investment strategies 
since 1989

Top 10 holdings Portfolio Benchmark Over/Under

ASML 2.3% 1.8% 0.5 % 

Novo Nordisk 2.3 1.7 0.6 

Novartis 2.1 1.3 0.8 

Roche 2.1 1.4 0.7 

Sony 1.6 0.7 0.9 

Diageo 1.4 0.7 0.7 

Nestle 1.4 2.2 -0.8 

Henkel 1.4 0.1 1.3 

Infineon Technologies 1.3 0.3 1.0 

Reed Elsevier 1.3 0.4 0.9 

Holdings represent 16.9% of the portfolio and will vary over time.

Country weightings Underweight Overweight Portfolio Benchmark

Finland 3.9% 1.2 %

Denmark 4.8 3.1 

Netherlands 5.6 4.2 

New Zealand 0.8 0.2 

Canada 0.5 0.0 

Switzerland 9.1 10.0 

Hong Kong 1.8 2.7 

Germany 7.5 8.6 

Japan 20.2 21.5 

Italy 0.5 2.4 

Other countries 44.1 46.1 

Cash and net other assets represent 1.1% of the portfolio.
Due to rounding, percentages may not equal 100%.
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Portfolio Managers

George Mussalli, CFA 
PanAgora since 2004
Industry since 1995

Richard Tan, CFA 
PanAgora since 2008
Industry since 1997

Objective
The fund seeks long-term 
capital appreciation.

Type
Active, fully transparent, 
traditional ETF with daily 
disclosure of portfolio holdings 
to public investors and traders

Ticker CUSIP
PPIE 746729870

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
January 19, 2023

Morningstar category
Foreign Large Blend

Lipper category
International Multi-Cap Core

Benchmark
MSCI EAFE Index (ND)

Number of holdings
172

Total expense ratio
0.49%

Not FDIC insured
May lose value
No bank guarantee
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.

Putnam Retail Management
FS853_ETF_SH  333591 4/23R1

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.52% 2.50% 2.48%

Since inception 1.58 1.41 1.83

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East, and 
Australasia. You cannot invest directly in an index.

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investing with a focus on companies or issuers that exhibit a commitment to ESG factors may result in 
the fund investing in certain types of companies or issuers that underperform the market as a whole. In evaluating an investment opportunity, 
we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or 
services of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG 
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services of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG 
investment criteria.

International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. 
Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to 
adverse developments affecting those industries or sectors. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) 
and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of 
the other party to the instrument to meet its obligations. 

The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, 
or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors 
related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the outcome we intend. You can lose money 
by investing in the fund.

Experienced portfolio managers

• Portfolio Manager George Mussalli, CFA, is Chief Investment Officer, Equity, and Head of Equity Research at PanAgora 
Asset Management. He has worked in the investment industry since 1995 and joined PanAgora in 2004.

• Portfolio Manager Richard Tan, CFA, is Managing Director and Head of Stock Selector Equity strategies at PanAgora 
Asset Management. He has worked in the investment industry since 1997 and joined PanAgora in 2008.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.

Putnam Retail Management
FS853_ETF_SH  333591 4/23R1

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 1/19/23 NAV Market price Benchmark*

1 month 2.52% 2.50% 2.48%

Since inception 1.58 1.41 1.83

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

*The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East, and 
Australasia. You cannot invest directly in an index.
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and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of 
the other party to the instrument to meet its obligations. 

The value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, 
or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors 
related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. Our investment techniques, analyses, and judgments may not produce the outcome we intend. You can lose money 
by investing in the fund.

Experienced portfolio managers

• Portfolio Manager George Mussalli, CFA, is Chief Investment Officer, Equity, and Head of Equity Research at PanAgora 
Asset Management. He has worked in the investment industry since 1995 and joined PanAgora in 2004.

• Portfolio Manager Richard Tan, CFA, is Managing Director and Head of Stock Selector Equity strategies at PanAgora 
Asset Management. He has worked in the investment industry since 1997 and joined PanAgora in 2008.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 
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Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
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sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
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Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Sustainable Future ETF (PFUT)

Investing in companies creating solutions to essential sustainability challenges

Solutions focus
The portfolio invests in companies 
whose products and services 
provide solutions to essential 
sustainability challenges. 

Active strategy 
A framework grounded in 
fundamental research and focused 
on forward-looking sustainability 
themes drives investment decisions. 

Experienced team 
An experienced, dedicated sustainable 
investing team is integrated with 
Putnam's equity research and 
quantitative/risk analysis groups. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 26.1% 17.1% 

Information technology 31.6 26.0

Utilities 1.8 0.2

Financials 6.3 6.7

Consumer staples 2.9 3.3

Communication services 3.7 4.4

Real estate 0.8 1.9

Materials 1.7 3.5

Energy 0.0 4.2

Industrials 12.2 17.7

Consumer discretionary 9.4 15.1

Cash and net other assets represent 3.6% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Chipotle 3.7% 1.3% 2.4 % 

Cadence Design Systems 3.3 1.6 1.7 

Dexcom 3.3 1.3 2.0 

Cintas 3.2 1.1 2.1 

MSCI 3.0 0.9 2.1 

Thermo Fisher Scientific 2.9 0.0 2.9 

Regeneron 2.6 0.0 2.6 

Palo Alto Networks 2.5 0.0 2.5 

Lululemon 2.4 1.1 1.3 

Gartner 2.3 0.7 1.6 

Holdings represent 29.2% of the portfolio and will vary over time.

Katherine Collins, CFA, MTS
Portfolio Manager
(industry since 1990)

Stephanie Dobson
Portfolio Manager
(industry since 2011)

Objective
Putnam Sustainable Future 
ETF seeks long-term capital 
appreciation.

Type
Active

Ticker CUSIP
PFUT 746729201

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Benchmark
Russell Midcap Growth Index

Morningstar category
Mid-Cap Growth

Lipper category
Multi-Cap Growth

Number of holdings
56

Total expense ratio
0.64%

-5.7

-5.5

-4.2

-1.8

-1.1

-0.7

-0.4

-0.4

1.6

5.6

9.0
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No bank guarantee
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Cash and net other assets represent 3.6% of the portfolio.
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The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
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An experienced, dedicated sustainable 
investing team is integrated with 
Putnam's equity research and 
quantitative/risk analysis groups. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 26.1% 17.1% 

Information technology 31.6 26.0

Utilities 1.8 0.2

Financials 6.3 6.7

Consumer staples 2.9 3.3

Communication services 3.7 4.4

Real estate 0.8 1.9

Materials 1.7 3.5

Energy 0.0 4.2

Industrials 12.2 17.7

Consumer discretionary 9.4 15.1

Cash and net other assets represent 3.6% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Chipotle 3.7% 1.3% 2.4 % 

Cadence Design Systems 3.3 1.6 1.7 

Dexcom 3.3 1.3 2.0 

Cintas 3.2 1.1 2.1 

MSCI 3.0 0.9 2.1 

Thermo Fisher Scientific 2.9 0.0 2.9 

Regeneron 2.6 0.0 2.6 

Palo Alto Networks 2.5 0.0 2.5 

Lululemon 2.4 1.1 1.3 

Gartner 2.3 0.7 1.6 

Holdings represent 29.2% of the portfolio and will vary over time.

Katherine Collins, CFA, MTS
Portfolio Manager
(industry since 1990)

Stephanie Dobson
Portfolio Manager
(industry since 2011)

Objective
Putnam Sustainable Future 
ETF seeks long-term capital 
appreciation.

Type
Active

Ticker CUSIP
PFUT 746729201

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Benchmark
Russell Midcap Growth Index

Morningstar category
Mid-Cap Growth

Lipper category
Multi-Cap Growth

Number of holdings
56

Total expense ratio
0.64%
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 8.91% 8.82% 9.14%

1 year -15.10 -15.29 -8.52

Since inception -15.60 -15.64 -6.63

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; 
government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Growth stocks may be more susceptible to 
earnings disappointments and the market may not favor growth-style investing. Investments in small and midsize companies increase the 
risk of greater price fluctuations. 

From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing 
involves currency, economic, and political risks. Investing with a focus on companies whose products and services produce positive 
environmental, social, and economic development impact may result in the fund investing in certain types of companies, industries, or 
sectors that underperform the market as a whole. In evaluating an investment opportunity, we may make investment decisions based on 
information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies in which the fund invests, 
the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The Russell Midcap® Growth 
Index is an unmanaged index 
of those companies in the 
Russell Midcap Index chosen 
for their growth orientation. 
Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Sustainable Future ETF (the “fund”) is newly organized and has limited performance history. The historical performance information 
presented is for the Putnam Sustainable Future Composite (the “Composite”). It is not that of the fund and should not be considered a substitute 
for the fund’s own performance. Please see the disclosures below for important related performance information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not annualized. 
Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include the deduction of 
management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be reduced by advisory 
and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a portfolio in the 
composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may vary among clients 
with the same investment strategy. Inception date for the Putnam Sustainable Future Composite was November 30, 2017.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-traded 
funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned subsidiary of 
Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; 
Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite performance
information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and strategies, and (ii) 
are managed by the same firm that manages the registered Putnam Sustainable Future ETF. Related investment performance of such accounts is 
presented for the Putnam Sustainable Future Composite. The Composite includes all accounts managed by the firm that have investment 
objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance information is intended to illustrate 
the past performance of Putnam in managing accounts that are substantially similar to the fund. Total fund expenses may be higher than fees 
reflected in net performance for the Composite. 

An investment team with diverse skills 

Our team has a unique, integrated process for understanding sustainability in the context of each company they research.

Katherine Collins, CFA, MTS, 
Head of Sustainable Investing
Experienced as an equity analyst, portfolio manager, and head of 
research at Fidelity, Katherine founded and led Honeybee Capital, a 
sustainable research firm, before joining Putnam in 2017.

Stephanie Dobson, Portfolio Manager
Stephanie brings together experience in interpreting and applying 
ESG data with skills in fundamental analysis and valuation of 
companies.
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 8.91% 8.82% 9.14%

1 year -15.10 -15.29 -8.52

Since inception -15.60 -15.64 -6.63

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; 
government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Growth stocks may be more susceptible to 
earnings disappointments and the market may not favor growth-style investing. Investments in small and midsize companies increase the 
risk of greater price fluctuations. 

From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing 
involves currency, economic, and political risks. Investing with a focus on companies whose products and services produce positive 
environmental, social, and economic development impact may result in the fund investing in certain types of companies, industries, or 
sectors that underperform the market as a whole. In evaluating an investment opportunity, we may make investment decisions based on 
information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies in which the fund invests, 
the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The Russell Midcap® Growth 
Index is an unmanaged index 
of those companies in the 
Russell Midcap Index chosen 
for their growth orientation. 
Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 

Putnam Sustainable Future ETF (the “fund”) is newly organized and has limited performance history. The historical performance information 
presented is for the Putnam Sustainable Future Composite (the “Composite”). It is not that of the fund and should not be considered a substitute 
for the fund’s own performance. Please see the disclosures below for important related performance information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not annualized. 
Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include the deduction of 
management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be reduced by advisory 
and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a portfolio in the 
composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may vary among clients 
with the same investment strategy. Inception date for the Putnam Sustainable Future Composite was November 30, 2017.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-traded 
funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned subsidiary of 
Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; 
Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite performance
information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and strategies, and (ii) 
are managed by the same firm that manages the registered Putnam Sustainable Future ETF. Related investment performance of such accounts is 
presented for the Putnam Sustainable Future Composite. The Composite includes all accounts managed by the firm that have investment 
objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance information is intended to illustrate 
the past performance of Putnam in managing accounts that are substantially similar to the fund. Total fund expenses may be higher than fees 
reflected in net performance for the Composite. 
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CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The Russell Midcap® Growth 
Index is an unmanaged index 
of those companies in the 
Russell Midcap Index chosen 
for their growth orientation. 
Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index. 
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presented is for the Putnam Sustainable Future Composite (the “Composite”). It is not that of the fund and should not be considered a substitute 
for the fund’s own performance. Please see the disclosures below for important related performance information.
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information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and strategies, and (ii) 
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presented for the Putnam Sustainable Future Composite. The Composite includes all accounts managed by the firm that have investment 
objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance information is intended to illustrate 
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An investment team with diverse skills 

Our team has a unique, integrated process for understanding sustainability in the context of each company they research.

Katherine Collins, CFA, MTS, 
Head of Sustainable Investing
Experienced as an equity analyst, portfolio manager, and head of 
research at Fidelity, Katherine founded and led Honeybee Capital, a 
sustainable research firm, before joining Putnam in 2017.

Stephanie Dobson, Portfolio Manager
Stephanie brings together experience in interpreting and applying 
ESG data with skills in fundamental analysis and valuation of 
companies.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years
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A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Sustainable Leaders ETF (PLDR)

Investing in companies demonstrating leadership in material sustainability issues

Leadership focus
The portfolio invests in companies 
that have demonstrated leadership 
in sustainability issues that are 
financially material to their business 
context. 

Active strategy 
A framework grounded in 
fundamental research and focused 
on financially material sustainability 
issues drives investment decisions. 

Experienced team 
An experienced, dedicated sustainable 
investing team is integrated with 
Putnam's equity research and 
quantitative/risk analysis groups. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 31.6% 26.1%

Health care 19.4 14.2

Consumer discretionary 11.7 10.1

Materials 3.8 2.6

Real estate 3.3 2.6

Utilities 3.3 2.9

Consumer staples 5.7 7.2

Industrials 6.3 8.7

Financials 9.6 12.9

Energy 0.0 4.6

Communication services 3.0 8.1

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

This ETF (exchange-traded fund) is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each 
day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Microsoft 8.3% 6.2% 2.1 %

Apple 7.7 7.1 0.6

NVIDIA 3.1 2.0 1.1

Walmart 3.1 0.6 2.5

Amazon 2.8 2.7 0.1

UnitedHealth 2.8 1.3 1.5

Salesforce 2.5 0.6 1.9

Boston Scientific 2.5 0.2 2.3

Visa 2.4 1.1 1.3

Eli Lilly 2.4 0.8 1.6

Holdings represent 37.7% of the portfolio and will vary over time.

Katherine Collins, CFA, MTS
Portfolio Manager
(industry since 1990)

Stephanie Dobson
Portfolio Manager
(industry since 2011)

Objective
Putnam Sustainable Leaders 
ETF seeks long-term capital 
appreciation.

Type
Active

Ticker CUSIP
PLDR 746729102

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Morningstar category
Large Growth

Lipper category
Large-Cap Core

Benchmark
S&P 500 Index

Number of holdings
52

Total expense ratio
0.59%
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day. This ETF will not. This may create additional risks for your investment. For example:
• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge 

more for trades when they have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell 
shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Tracking Basket” designed to help trading in shares of the ETF. While the Tracking 
Basket includes some of the ETF’s holdings, it is not the ETF’s actual portfolio. 

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, 
this ETF may face less risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If 
other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance.

For additional information regarding the unique attributes and risks of the ETF, see disclosure on the back and the Principal
Investment Risks section of the prospectus. 

For Investment 
Professional use only. 
Not for public 
distribution.

Top 10 holdings Portfolio Benchmark Over/Under

Microsoft 8.3% 6.2% 2.1 %

Apple 7.7 7.1 0.6

NVIDIA 3.1 2.0 1.1

Walmart 3.1 0.6 2.5

Amazon 2.8 2.7 0.1

UnitedHealth 2.8 1.3 1.5

Salesforce 2.5 0.6 1.9

Boston Scientific 2.5 0.2 2.3

Visa 2.4 1.1 1.3

Eli Lilly 2.4 0.8 1.6

Holdings represent 37.7% of the portfolio and will vary over time.

Katherine Collins, CFA, MTS
Portfolio Manager
(industry since 1990)

Stephanie Dobson
Portfolio Manager
(industry since 2011)

Objective
Putnam Sustainable Leaders 
ETF seeks long-term capital 
appreciation.

Type
Active

Ticker CUSIP
PLDR 746729102

Primary exchange
NYSE

Fund distributor
Foreside Fund Services, LLC

Inception
May 25, 2021

Morningstar category
Large Growth

Lipper category
Large-Cap Core

Benchmark
S&P 500 Index

Number of holdings
52

Total expense ratio
0.59%

Putnam Sustainable Leaders ETF (PLDR)

Investing in companies demonstrating leadership in material sustainability issues

Leadership focus
The portfolio invests in companies 
that have demonstrated leadership 
in sustainability issues that are 
financially material to their business 
context. 

Active strategy 
A framework grounded in 
fundamental research and focused 
on financially material sustainability 
issues drives investment decisions. 

Experienced team 
An experienced, dedicated sustainable 
investing team is integrated with 
Putnam's equity research and 
quantitative/risk analysis groups. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector weightings Underweight Overweight Portfolio Benchmark
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Industrials 6.3 8.7

Financials 9.6 12.9

Energy 0.0 4.6

Communication services 3.0 8.1

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 6.29% 6.34% 7.50%

1 year -9.34 -9.59 -7.73

Since inception -4.49 -4.49 0.54

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; 
government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Growth stocks may be more susceptible to 
earnings disappointments and the market may not favor growth-style investing. Investments in small and midsize companies increase the 
risk of greater price fluctuations. 

From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing 
involves currency, economic, and political risks. Investing with a focus on companies whose products and services produce positive 
environmental, social, and economic development impact may result in the fund investing in certain types of companies, industries, or 
sectors that underperform the market as a whole. In evaluating an investment opportunity, we may make investment decisions based on 
information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies in which the fund invests, 
the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The S&P 500® Index is an 
unmanaged index of 
common stock performance. 
You cannot invest directly in 
an index. 

Putnam Sustainable Leaders ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam Sustainable Leaders Composite (the “Composite”). It is not that of the fund and should not be 
considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam Sustainable Leaders Composite was March 31, 2018.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Sustainable Leaders ETF. Related investment
performance of such accounts is presented for the Putnam Sustainable Leaders Composite. The Composite includes all accounts managed 
by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance 
information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the fund. Total 
fund expenses may be higher than fees reflected in net performance for the Composite. 

An investment team with diverse skills 

Our team has a unique, integrated process for understanding sustainability in the context of each company they research.

Katherine Collins, CFA, MTS, 
Head of Sustainable Investing
Experienced as an equity analyst, portfolio manager, and head of 
research at Fidelity, Katherine founded and led Honeybee Capital, a 
sustainable research firm, before joining Putnam in 2017.

Stephanie Dobson, Portfolio Manager
Stephanie brings together experience in interpreting and applying 
ESG data with skills in fundamental analysis and valuation of 
companies.

3 | 31 | 2023 Putnam Sustainable Leaders ETF (PLDR)

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS832_ETF_ADV  333528  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 6.29% 6.34% 7.50%

1 year -9.34 -9.59 -7.73

Since inception -4.49 -4.49 0.54

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; 
government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Growth stocks may be more susceptible to 
earnings disappointments and the market may not favor growth-style investing. Investments in small and midsize companies increase the 
risk of greater price fluctuations. 

From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing 
involves currency, economic, and political risks. Investing with a focus on companies whose products and services produce positive 
environmental, social, and economic development impact may result in the fund investing in certain types of companies, industries, or 
sectors that underperform the market as a whole. In evaluating an investment opportunity, we may make investment decisions based on 
information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies in which the fund invests, 
the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The S&P 500® Index is an 
unmanaged index of 
common stock performance. 
You cannot invest directly in 
an index. 

Putnam Sustainable Leaders ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam Sustainable Leaders Composite (the “Composite”). It is not that of the fund and should not be 
considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam Sustainable Leaders Composite was March 31, 2018.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Sustainable Leaders ETF. Related investment
performance of such accounts is presented for the Putnam Sustainable Leaders Composite. The Composite includes all accounts managed 
by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance 
information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the fund. Total 
fund expenses may be higher than fees reflected in net performance for the Composite. 

An investment team with diverse skills 

Our team has a unique, integrated process for understanding sustainability in the context of each company they research.

Katherine Collins, CFA, MTS, 
Head of Sustainable Investing
Experienced as an equity analyst, portfolio manager, and head of 
research at Fidelity, Katherine founded and led Honeybee Capital, a 
sustainable research firm, before joining Putnam in 2017.

Stephanie Dobson, Portfolio Manager
Stephanie brings together experience in interpreting and applying 
ESG data with skills in fundamental analysis and valuation of 
companies.

3 | 31 | 2023 Putnam Sustainable Leaders ETF (PLDR)

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS832_ETF_ADV  333528  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 6.29% 6.34% 7.50%

1 year -9.34 -9.59 -7.73

Since inception -4.49 -4.49 0.54

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; 
government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Growth stocks may be more susceptible to 
earnings disappointments and the market may not favor growth-style investing. Investments in small and midsize companies increase the 
risk of greater price fluctuations. 

From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing 
involves currency, economic, and political risks. Investing with a focus on companies whose products and services produce positive 
environmental, social, and economic development impact may result in the fund investing in certain types of companies, industries, or 
sectors that underperform the market as a whole. In evaluating an investment opportunity, we may make investment decisions based on 
information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies in which the fund invests, 
the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The S&P 500® Index is an 
unmanaged index of 
common stock performance. 
You cannot invest directly in 
an index. 

Putnam Sustainable Leaders ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam Sustainable Leaders Composite (the “Composite”). It is not that of the fund and should not be 
considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam Sustainable Leaders Composite was March 31, 2018.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Sustainable Leaders ETF. Related investment
performance of such accounts is presented for the Putnam Sustainable Leaders Composite. The Composite includes all accounts managed 
by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance 
information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the fund. Total 
fund expenses may be higher than fees reflected in net performance for the Composite. 

An investment team with diverse skills 

Our team has a unique, integrated process for understanding sustainability in the context of each company they research.

Katherine Collins, CFA, MTS, 
Head of Sustainable Investing
Experienced as an equity analyst, portfolio manager, and head of 
research at Fidelity, Katherine founded and led Honeybee Capital, a 
sustainable research firm, before joining Putnam in 2017.

Stephanie Dobson, Portfolio Manager
Stephanie brings together experience in interpreting and applying 
ESG data with skills in fundamental analysis and valuation of 
companies.

3 | 31 | 2023 Putnam Sustainable Leaders ETF (PLDR)

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS832_ETF_ADV  333528  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 6.29% 6.34% 7.50%

1 year -9.34 -9.59 -7.73

Since inception -4.49 -4.49 0.54

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; 
government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Growth stocks may be more susceptible to 
earnings disappointments and the market may not favor growth-style investing. Investments in small and midsize companies increase the 
risk of greater price fluctuations. 

From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing 
involves currency, economic, and political risks. Investing with a focus on companies whose products and services produce positive 
environmental, social, and economic development impact may result in the fund investing in certain types of companies, industries, or 
sectors that underperform the market as a whole. In evaluating an investment opportunity, we may make investment decisions based on 
information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies in which the fund invests, 
the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The S&P 500® Index is an 
unmanaged index of 
common stock performance. 
You cannot invest directly in 
an index. 

Putnam Sustainable Leaders ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam Sustainable Leaders Composite (the “Composite”). It is not that of the fund and should not be 
considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam Sustainable Leaders Composite was March 31, 2018.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Sustainable Leaders ETF. Related investment
performance of such accounts is presented for the Putnam Sustainable Leaders Composite. The Composite includes all accounts managed 
by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance 
information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the fund. Total 
fund expenses may be higher than fees reflected in net performance for the Composite. 

An investment team with diverse skills 

Our team has a unique, integrated process for understanding sustainability in the context of each company they research.

Katherine Collins, CFA, MTS, 
Head of Sustainable Investing
Experienced as an equity analyst, portfolio manager, and head of 
research at Fidelity, Katherine founded and led Honeybee Capital, a 
sustainable research firm, before joining Putnam in 2017.

Stephanie Dobson, Portfolio Manager
Stephanie brings together experience in interpreting and applying 
ESG data with skills in fundamental analysis and valuation of 
companies.

3 | 31 | 2023 Putnam Sustainable Leaders ETF (PLDR)

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS832_ETF_ADV  333528  4/23

You should consider the fund’s investment objectives, risks, charges, and expenses carefully before you invest. 
This and other important information is contained in the fund’s prospectus available on putnam.com or by calling 
1-833-228-5577. Please read carefully before you invest. 

Putnam ETFs are distributed by Foreside Fund Services, LLC. Foreside is not affiliated with Putnam Investments. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-833-228-5577  |  putnam.com

Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 6.29% 6.34% 7.50%

1 year -9.34 -9.59 -7.73

Since inception -4.49 -4.49 0.54

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a 
variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; 
government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Growth stocks may be more susceptible to 
earnings disappointments and the market may not favor growth-style investing. Investments in small and midsize companies increase the 
risk of greater price fluctuations. 

From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing 
involves currency, economic, and political risks. Investing with a focus on companies whose products and services produce positive 
environmental, social, and economic development impact may result in the fund investing in certain types of companies, industries, or 
sectors that underperform the market as a whole. In evaluating an investment opportunity, we may make investment decisions based on 
information and data that is incomplete or inaccurate. Due to changes in the products or services of the companies in which the fund invests, 
the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may 
not perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions 
or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund.

*The S&P 500® Index is an 
unmanaged index of 
common stock performance. 
You cannot invest directly in 
an index. 

Putnam Sustainable Leaders ETF (the “fund”) is newly organized and has limited performance history. The historical performance 
information presented is for the Putnam Sustainable Leaders Composite (the “Composite”). It is not that of the fund and should not be 
considered a substitute for the fund’s own performance. Please see the disclosures below for important Related Performance information.

Past performance is not a guarantee of future results. An investment in this strategy can lose value. Periods less than one year are not 
annualized. Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Gross performance does not include 
the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio's return will be 
reduced by advisory and other fees. Net performance reflects the deduction of a model fee, equal to the actual management fee incurred by a 
portfolio in the composite or the highest management fee charged to a prospect of the strategy, whichever is higher. Actual advisory fees may 
vary among clients with the same investment strategy. Inception date for the Putnam Sustainable Leaders Composite was March 31, 2018.

Related Performance: Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides 
financial services to institutions and individuals through segregated accounts and pooled vehicles, such as mutual funds, active exchange-
traded funds, collective investment trusts, and private funds. Except for a minority stake owned by employees, the Firm is a wholly owned 
subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory 
Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam Investments Limited. Composite 
performance information represents actual performance of all accounts that have (i) substantially similar investment policies, objectives, and 
strategies, and (ii) are managed by the same firm that manages the registered Putnam Sustainable Leaders ETF. Related investment
performance of such accounts is presented for the Putnam Sustainable Leaders Composite. The Composite includes all accounts managed 
by the firm that have investment objectives, policies, and strategies that are substantially similar to those of the fund. Composite performance 
information is intended to illustrate the past performance of Putnam in managing accounts that are substantially similar to the fund. Total 
fund expenses may be higher than fees reflected in net performance for the Composite. 

An investment team with diverse skills 

Our team has a unique, integrated process for understanding sustainability in the context of each company they research.

Katherine Collins, CFA, MTS, 
Head of Sustainable Investing
Experienced as an equity analyst, portfolio manager, and head of 
research at Fidelity, Katherine founded and led Honeybee Capital, a 
sustainable research firm, before joining Putnam in 2017.

Stephanie Dobson, Portfolio Manager
Stephanie brings together experience in interpreting and applying 
ESG data with skills in fundamental analysis and valuation of 
companies.
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Current performance may be lower or higher than the quoted past performance, 
which cannot guarantee future results. Share price, principal value, and return 
will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes.
Shares of any ETF are bought and sold at market price (not NAV), may trade at 
a discount or premium to NAV, and are not individually redeemed from the 
fund. Brokerage commissions will reduce returns.
Returns less than one year are not annualized. For the most recent month-end 
performance, please call 1-833-228-5577 or visit the Fund’s website at 
putnam.com.

Annualized total return at net asset value

Inception: 5/25/21 NAV Market price Benchmark*

Q1 6.29% 6.34% 7.50%

1 year -9.34 -9.59 -7.73

Since inception -4.49 -4.49 0.54

Related performance: Annualized composite performance

Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/18/13) 2.49% 1.24% 0.98% 2.18% 2.01%

A shares (Inception 3/18/13) before sales charge 2.42. 0.90. 0.73. 1.92. 1.76.

A shares after sales charge -1.67. -3.14. -0.63. 1.09. 1.34.

Benchmark 2.30. 2.01. 0.82. 2.19. 2.14. 

Source: Bloomberg Index Services Limited.

Fund description 

The fund offers investors a 
national portfolio of 
intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
Class Y PIMYX

Net assets
$34.93M

Number of holdings
142

Dividend frequency
Monthly

Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8

Education 7.3

Special tax 5.9

Tobacco 3.2

Other sectors 8.5

Cash and net other assets 6.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 18.7%

AA 31.3

A 33.6

BBB 7.6

BB 0.3

Not rated 1.7

Cash and net other assets 6.8

The fund invests 91.2% of its assets in 
investment-grade tax-exempt bonds.

Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/18/13) 2.49% 1.24% 0.98% 2.18% 2.01%

A shares (Inception 3/18/13) before sales charge 2.42. 0.90. 0.73. 1.92. 1.76.

A shares after sales charge -1.67. -3.14. -0.63. 1.09. 1.34.

Benchmark 2.30. 2.01. 0.82. 2.19. 2.14. 

Source: Bloomberg Index Services Limited.

Fund description 

The fund offers investors a 
national portfolio of 
intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
Class Y PIMYX

Net assets
$34.93M

Number of holdings
142

Dividend frequency
Monthly

Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8

Education 7.3

Special tax 5.9

Tobacco 3.2

Other sectors 8.5

Cash and net other assets 6.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 18.7%

AA 31.3

A 33.6

BBB 7.6

BB 0.3

Not rated 1.7

Cash and net other assets 6.8

The fund invests 91.2% of its assets in 
investment-grade tax-exempt bonds.

Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/18/13) 2.49% 1.24% 0.98% 2.18% 2.01%

A shares (Inception 3/18/13) before sales charge 2.42. 0.90. 0.73. 1.92. 1.76.

A shares after sales charge -1.67. -3.14. -0.63. 1.09. 1.34.

Benchmark 2.30. 2.01. 0.82. 2.19. 2.14. 

Source: Bloomberg Index Services Limited.
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intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
Class Y PIMYX

Net assets
$34.93M

Number of holdings
142

Dividend frequency
Monthly

Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8

Education 7.3

Special tax 5.9

Tobacco 3.2

Other sectors 8.5

Cash and net other assets 6.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 18.7%

AA 31.3

A 33.6

BBB 7.6

BB 0.3

Not rated 1.7

Cash and net other assets 6.8

The fund invests 91.2% of its assets in 
investment-grade tax-exempt bonds.

Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/18/13) 2.49% 1.24% 0.98% 2.18% 2.01%

A shares (Inception 3/18/13) before sales charge 2.42. 0.90. 0.73. 1.92. 1.76.

A shares after sales charge -1.67. -3.14. -0.63. 1.09. 1.34.

Benchmark 2.30. 2.01. 0.82. 2.19. 2.14. 

Source: Bloomberg Index Services Limited.

Fund description 

The fund offers investors a 
national portfolio of 
intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
Class Y PIMYX

Net assets
$34.93M

Number of holdings
142

Dividend frequency
Monthly

Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8

Education 7.3

Special tax 5.9

Tobacco 3.2

Other sectors 8.5

Cash and net other assets 6.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 18.7%

AA 31.3

A 33.6

BBB 7.6

BB 0.3

Not rated 1.7

Cash and net other assets 6.8

The fund invests 91.2% of its assets in 
investment-grade tax-exempt bonds.

Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee
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Fund description 

The fund offers investors a 
national portfolio of 
intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index
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Class A PIMEX
Class B PIMBX
Class C PIMFX
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Net assets
$34.93M
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Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.
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Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8
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Special tax 5.9

Tobacco 3.2

Other sectors 8.5
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AA 31.3

A 33.6
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Not rated 1.7
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investment-grade tax-exempt bonds.

Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee
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Fund description 

The fund offers investors a 
national portfolio of 
intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
Class Y PIMYX

Net assets
$34.93M
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Dividend frequency
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Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8

Education 7.3

Special tax 5.9

Tobacco 3.2

Other sectors 8.5

Cash and net other assets 6.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 18.7%

AA 31.3

A 33.6

BBB 7.6

BB 0.3

Not rated 1.7

Cash and net other assets 6.8

The fund invests 91.2% of its assets in 
investment-grade tax-exempt bonds.

Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee
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Fund description 

The fund offers investors a 
national portfolio of 
intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
Class Y PIMYX

Net assets
$34.93M

Number of holdings
142

Dividend frequency
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Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.
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Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8

Education 7.3

Special tax 5.9

Tobacco 3.2

Other sectors 8.5

Cash and net other assets 6.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 18.7%

AA 31.3

A 33.6

BBB 7.6

BB 0.3

Not rated 1.7

Cash and net other assets 6.8

The fund invests 91.2% of its assets in 
investment-grade tax-exempt bonds.

Putnam Intermediate-Term Municipal Income 
Fund
A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
May lose value
No bank guarantee
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intermediate-term municipal 
bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
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Net assets
$34.93M
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Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8
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Tobacco 3.2
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Cash and net other assets 6.8
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investment-grade tax-exempt bonds.
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A national portfolio of intermediate-term municipal bonds seeking tax-free income with 
moderate interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, intermediate-term 
portfolio 
The national portfolio features a range 
of high-quality, intermediate-term 
bonds that seek to provide tax-free 
income with moderate interest-rate 
sensitivity. 

Not FDIC insured
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bonds (maturities of 3 to 10 years 
on average) that help provide 
high current income exempt from 
federal income tax (but that may 
be subject to the federal 
alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity.

This fund may be 
appropriate for:
• Investors seeking tax-

advantaged income
• Investors who wish to have 

less interest-rate risk than 
that of longer-maturity 
municipal bonds 

• Investors in a laddered 
municipal bond portfolio 
who want to use a 
diversified mutual fund for 
the intermediate-term 
portion of their portfolio

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Benchmark
Bloomberg 7-Year Municipal 
Bond Index

Fund symbols
Class A PIMEX
Class B PIMBX
Class C PIMFX
Class R6 PIMRX
Class Y PIMYX

Net assets
$34.93M

Number of holdings
142

Dividend frequency
Monthly

Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.36% 2.04%

Current 30-day SEC yield*

(with subsidy) 2.75% 2.41%

Taxable equivalent† 4.65% 4.07%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 20.4%

Local debt 14.4

Utilities 13.1

Health care 10.8

State debt 9.8

Education 7.3

Special tax 5.9

Tobacco 3.2

Other sectors 8.5

Cash and net other assets 6.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 18.7%

AA 31.3

A 33.6

BBB 7.6

BB 0.3

Not rated 1.7

Cash and net other assets 6.8

The fund invests 91.2% of its assets in 
investment-grade tax-exempt bonds.
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3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS119_YA  333569  4/23

Putnam Intermediate-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 7-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of six to eight years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Intermediate-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National 
Intermfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS119_YA  333569  4/23

Putnam Intermediate-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg 7-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of six to eight years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Intermediate-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National 
Intermfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
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Putnam Intermediate-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam Intermediate-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Intermediate-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National 
Intermfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
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5-year periods

Number 
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5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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connection therewith. You cannot invest directly in an index. 
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mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
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receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
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future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
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events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS119_YA  333569  4/23

Putnam Intermediate-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 7-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of six to eight years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Intermediate-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National 
Intermfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS119_YA  333569  4/23

Putnam Intermediate-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 7-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of six to eight years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Intermediate-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National 
Intermfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS119_YA  333569  4/23

Putnam Intermediate-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 3.93% 12/31/21 0.87% 9/30/22 2.60% 100% 21 0 

A shares 3.67 12/31/21 0.64 9/30/22 2.35 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (20/299)
3 years 16% (44/273)
5 years 10% (16/236)
10 years 32% (57/185) 

Expense ratio
(Y shares) 
Total expense ratio 1.23% 
What you pay 0.65% 

(A shares)
Total expense ratio 1.48% 
What you pay 0.90% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
Less than 1 year 9.2% 
1–2 years 6.2% 
2–3 years 12.5% 
3–4 years 10.6% 
4–5 years 12.9% 
5–6 years 10.1% 
6–7 years 9.6% 
7–8 years 4.9% 
8–9 years 5.8% 
9–10 years 9.3% 
More than 10 years 8.9% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
5.21

Duration to worst
4.49

Average stated maturity
11.63

Average effective maturity
5.40

AMT exposure
18.69%

Top 10 state allocations
CA 23.53%
TX 14.42%
NY 10.80%
MN 6.23%
FL 5.79%
WA 5.29%
PA 5.01%
IL 4.93%
MI 2.77%
NJ 2.69%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.38% 2.04% -0.91% 5.39% 1.04% 6.63% 5.03% 1.69% -6.28% 2.49%

A shares before sales charge 5.12 1.79 -1.16 5.13 0.78 6.36 4.76 1.44 -6.51 2.42

Benchmark 6.09 3.26 -0.50 4.49 1.66 6.74 5.11 0.36 -5.97 2.30

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 7-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of six to eight years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Intermediate-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National 
Intermfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives may be taxable. Capital gains, if any, are taxed at the federal and, in most 
cases, state levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 
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maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Short-Term Municipal Income Fund
A national portfolio of short-term municipal bonds seeking tax-free income with lower 
interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, short-term 
portfolio 
The national portfolio features a range 
of high-quality, short-term bonds that 
seek to provide tax-free income with 
lower interest-rate sensitivity. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/18/13) 1.36% 1.61% 0.90% 1.40% 1.06%

A shares (Inception 3/18/13) before sales charge 1.40. 1.43. 0.68. 1.16. 0.82.

A shares after sales charge -0.88. -0.85. -0.08. 0.70. 0.59.

Benchmark 1.35. 1.52. 0.53. 1.30. 1.14. 

Source: Bloomberg Index Services Limited.

Fund description 

The fund offers investors a 
national portfolio of short-term 
municipal bonds (maturities of 
under 3 years on average) that 
help provide high current income 
exempt from federal income tax 
(but that may be subject to the 
federal alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity. 

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 9-month CDSC period


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 205 funds in 
the Muni National Short 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as the 
managers believe is consistent 
with preservation of capital.

Morningstar category
Muni National Short

Lipper category
Short Municipal Debt

Benchmark
Bloomberg 3-Year Municipal 
Bond Index

Fund symbols
Class A PSMEX
Class C PSMTX
Class R6 PYSTX
Class Y PSMYX

Net assets
$74.54M

Number of holdings
141

Dividend frequency
Monthly

Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.54% 2.24%

Current 30-day SEC yield*

(with subsidy) 2.78% 2.47%

Taxable equivalent† 4.70% 4.17%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 14.2%

Utilities 13.1

Local debt 12.4

Health care 11.4

Housing 10.2

State debt 7.9

Education 7.4

Prerefunded 5.3

Other sectors 17.1

Cash and net other assets 0.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 15.6%

AA 27.0

A 38.3

BBB 14.1

BB 1.3

Not rated 2.8

Cash and net other assets 0.9

The fund invests 95.0% of its assets in 
investment-grade tax-exempt bonds.
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with preservation of capital.

Morningstar category
Muni National Short

Lipper category
Short Municipal Debt

Benchmark
Bloomberg 3-Year Municipal 
Bond Index

Fund symbols
Class A PSMEX
Class C PSMTX
Class R6 PYSTX
Class Y PSMYX

Net assets
$74.54M

Number of holdings
141

Dividend frequency
Monthly

Y shares A shares 

Current 30-day SEC yield*

(without subsidy) 2.54% 2.24%

Current 30-day SEC yield*

(with subsidy) 2.78% 2.47%

Taxable equivalent† 4.70% 4.17%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for 
institutional clients, are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, 
please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (SP-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings may vary over time. Cash and net other assets, if any, represent the 
market value weights of cash, derivatives, and short-term securities in the portfolio. The 
fund itself has not been rated by an independent rating agency.

Sector weightings
Transportation 14.2%

Utilities 13.1

Local debt 12.4

Health care 11.4

Housing 10.2

State debt 7.9

Education 7.4

Prerefunded 5.3

Other sectors 17.1

Cash and net other assets 0.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio quality
AAA 15.6%

AA 27.0

A 38.3

BBB 14.1

BB 1.3

Not rated 2.8

Cash and net other assets 0.9

The fund invests 95.0% of its assets in 
investment-grade tax-exempt bonds.

Putnam Short-Term Municipal Income Fund
A national portfolio of short-term municipal bonds seeking tax-free income with lower 
interest-rate sensitivity

Tax-advantaged income
Pursues income free from federal 
income tax with a portfolio of 
municipal bonds selected from 
many states and market sectors. 

Focus on total return 
Seeks to offer a competitive yield 
and the potential for price 
appreciation while striving to protect 
investors' capital through prudent 
security selection and active risk 
management. 

High-quality, short-term 
portfolio 
The national portfolio features a range 
of high-quality, short-term bonds that 
seek to provide tax-free income with 
lower interest-rate sensitivity. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/18/13) 1.36% 1.61% 0.90% 1.40% 1.06%

A shares (Inception 3/18/13) before sales charge 1.40. 1.43. 0.68. 1.16. 0.82.

A shares after sales charge -0.88. -0.85. -0.08. 0.70. 0.59.

Benchmark 1.35. 1.52. 0.53. 1.30. 1.14. 

Source: Bloomberg Index Services Limited.

Fund description 

The fund offers investors a 
national portfolio of short-term 
municipal bonds (maturities of 
under 3 years on average) that 
help provide high current income 
exempt from federal income tax 
(but that may be subject to the 
federal alternative minimum tax).

The fund’s managers will 
combine fundamental research 
and risk management to 
construct a portfolio that 
generally will seek a high rate of 
tax-free income with less volatility 
than longer-maturity. 

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 9-month CDSC period
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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For informational purposes 
only. Not an investment 
recommendation.
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Putnam Short-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 1.96% 12/31/21 0.73% 3/31/18 1.32% 100% 21 0 

A shares 1.70 12/31/21 0.48 3/31/18 1.06 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (36/218)
3 years 15% (31/205)
5 years 20% (40/184)
10 years 23% (39/137) 

Expense ratio
(Y shares) 
Total expense ratio 0.65% 
What you pay 0.35% 

(A shares)
Total expense ratio 0.90% 
What you pay 0.60% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
0–60 days 5.5% 
2 months–6 months 12.8% 
6 months–1 year 12.8% 
1–2 years 19.4% 
2–3 years 22.4% 
More than 3 years 27.1% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
1.92

Duration to worst
1.89

Average stated maturity
11.16

Average effective maturity
2.33

AMT exposure
20.71%

Top 10 state allocations
CA 14.76%
FL 11.03%
NY 7.32%
TX 6.49%
NJ 6.01%
PA 5.92%
IL 5.18%
MO 4.64%
WA 3.58%
IN 3.28%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.79% 0.49% 0.01% 1.77% 1.70% 3.04% 2.39% 0.92% -2.17% 1.36%

A shares before sales charge 0.54 0.24 -0.24 1.61 1.34 2.79 2.13 0.67 -2.44 1.40

Benchmark 1.22 1.18 0.08 1.56 1.76 3.67 2.97 0.40 -3.39 1.35

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg 3-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of two to four years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Short-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 205, 184, and 137 Muni National Short funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Interest the fund receives might be 
taxable. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited 
types of issuers for limited types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to 
fluctuations in the values of the securities it holds than a more broadly invested fund. Capital gains, if any, are taxed at thefederal and, in most cases, state 
levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Short-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 1.96% 12/31/21 0.73% 3/31/18 1.32% 100% 21 0 

A shares 1.70 12/31/21 0.48 3/31/18 1.06 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (36/218)
3 years 15% (31/205)
5 years 20% (40/184)
10 years 23% (39/137) 

Expense ratio
(Y shares) 
Total expense ratio 0.65% 
What you pay 0.35% 

(A shares)
Total expense ratio 0.90% 
What you pay 0.60% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
0–60 days 5.5% 
2 months–6 months 12.8% 
6 months–1 year 12.8% 
1–2 years 19.4% 
2–3 years 22.4% 
More than 3 years 27.1% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
1.92

Duration to worst
1.89

Average stated maturity
11.16

Average effective maturity
2.33

AMT exposure
20.71%

Top 10 state allocations
CA 14.76%
FL 11.03%
NY 7.32%
TX 6.49%
NJ 6.01%
PA 5.92%
IL 5.18%
MO 4.64%
WA 3.58%
IN 3.28%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.79% 0.49% 0.01% 1.77% 1.70% 3.04% 2.39% 0.92% -2.17% 1.36%

A shares before sales charge 0.54 0.24 -0.24 1.61 1.34 2.79 2.13 0.67 -2.44 1.40

Benchmark 1.22 1.18 0.08 1.56 1.76 3.67 2.97 0.40 -3.39 1.35

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
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Highlights of five-year performance periods (3/18/13‒3/31/23)* 
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end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
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5-year periods

Y shares 1.96% 12/31/21 0.73% 3/31/18 1.32% 100% 21 0 

A shares 1.70 12/31/21 0.48 3/31/18 1.06 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (36/218)
3 years 15% (31/205)
5 years 20% (40/184)
10 years 23% (39/137) 

Expense ratio
(Y shares) 
Total expense ratio 0.65% 
What you pay 0.35% 

(A shares)
Total expense ratio 0.90% 
What you pay 0.60% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
0–60 days 5.5% 
2 months–6 months 12.8% 
6 months–1 year 12.8% 
1–2 years 19.4% 
2–3 years 22.4% 
More than 3 years 27.1% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
1.92

Duration to worst
1.89

Average stated maturity
11.16

Average effective maturity
2.33

AMT exposure
20.71%

Top 10 state allocations
CA 14.76%
FL 11.03%
NY 7.32%
TX 6.49%
NJ 6.01%
PA 5.92%
IL 5.18%
MO 4.64%
WA 3.58%
IN 3.28%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.79% 0.49% 0.01% 1.77% 1.70% 3.04% 2.39% 0.92% -2.17% 1.36%

A shares before sales charge 0.54 0.24 -0.24 1.61 1.34 2.79 2.13 0.67 -2.44 1.40

Benchmark 1.22 1.18 0.08 1.56 1.76 3.67 2.97 0.40 -3.39 1.35

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Short-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 205, 184, and 137 Muni National Short funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Interest the fund receives might be 
taxable. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited 
types of issuers for limited types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to 
fluctuations in the values of the securities it holds than a more broadly invested fund. Capital gains, if any, are taxed at thefederal and, in most cases, state 
levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Short-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 1.96% 12/31/21 0.73% 3/31/18 1.32% 100% 21 0 

A shares 1.70 12/31/21 0.48 3/31/18 1.06 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (36/218)
3 years 15% (31/205)
5 years 20% (40/184)
10 years 23% (39/137) 

Expense ratio
(Y shares) 
Total expense ratio 0.65% 
What you pay 0.35% 

(A shares)
Total expense ratio 0.90% 
What you pay 0.60% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
0–60 days 5.5% 
2 months–6 months 12.8% 
6 months–1 year 12.8% 
1–2 years 19.4% 
2–3 years 22.4% 
More than 3 years 27.1% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
1.92

Duration to worst
1.89

Average stated maturity
11.16

Average effective maturity
2.33

AMT exposure
20.71%

Top 10 state allocations
CA 14.76%
FL 11.03%
NY 7.32%
TX 6.49%
NJ 6.01%
PA 5.92%
IL 5.18%
MO 4.64%
WA 3.58%
IN 3.28%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.79% 0.49% 0.01% 1.77% 1.70% 3.04% 2.39% 0.92% -2.17% 1.36%

A shares before sales charge 0.54 0.24 -0.24 1.61 1.34 2.79 2.13 0.67 -2.44 1.40

Benchmark 1.22 1.18 0.08 1.56 1.76 3.67 2.97 0.40 -3.39 1.35

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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with remaining maturities of two to four years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
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approve or endorse this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Short-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 205, 184, and 137 Muni National Short funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Interest the fund receives might be 
taxable. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited 
types of issuers for limited types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to 
fluctuations in the values of the securities it holds than a more broadly invested fund. Capital gains, if any, are taxed at thefederal and, in most cases, state 
levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (36/218)
3 years 15% (31/205)
5 years 20% (40/184)
10 years 23% (39/137) 

Expense ratio
(Y shares) 
Total expense ratio 0.65% 
What you pay 0.35% 

(A shares)
Total expense ratio 0.90% 
What you pay 0.60% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
0–60 days 5.5% 
2 months–6 months 12.8% 
6 months–1 year 12.8% 
1–2 years 19.4% 
2–3 years 22.4% 
More than 3 years 27.1% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
1.92

Duration to worst
1.89

Average stated maturity
11.16

Average effective maturity
2.33

AMT exposure
20.71%

Top 10 state allocations
CA 14.76%
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A shares before sales charge 0.54 0.24 -0.24 1.61 1.34 2.79 2.13 0.67 -2.44 1.40

Benchmark 1.22 1.18 0.08 1.56 1.76 3.67 2.97 0.40 -3.39 1.35

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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connection therewith. You cannot invest directly in an index. 
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subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
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receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Short-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 205, 184, and 137 Muni National Short funds, 
respectively.
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determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
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levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
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Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Interest the fund receives might be 
taxable. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited 
types of issuers for limited types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to 
fluctuations in the values of the securities it holds than a more broadly invested fund. Capital gains, if any, are taxed at thefederal and, in most cases, state 
levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Short-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 1.96% 12/31/21 0.73% 3/31/18 1.32% 100% 21 0 

A shares 1.70 12/31/21 0.48 3/31/18 1.06 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (36/218)
3 years 15% (31/205)
5 years 20% (40/184)
10 years 23% (39/137) 

Expense ratio
(Y shares) 
Total expense ratio 0.65% 
What you pay 0.35% 

(A shares)
Total expense ratio 0.90% 
What you pay 0.60% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
0–60 days 5.5% 
2 months–6 months 12.8% 
6 months–1 year 12.8% 
1–2 years 19.4% 
2–3 years 22.4% 
More than 3 years 27.1% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
1.92

Duration to worst
1.89

Average stated maturity
11.16

Average effective maturity
2.33

AMT exposure
20.71%

Top 10 state allocations
CA 14.76%
FL 11.03%
NY 7.32%
TX 6.49%
NJ 6.01%
PA 5.92%
IL 5.18%
MO 4.64%
WA 3.58%
IN 3.28%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.79% 0.49% 0.01% 1.77% 1.70% 3.04% 2.39% 0.92% -2.17% 1.36%

A shares before sales charge 0.54 0.24 -0.24 1.61 1.34 2.79 2.13 0.67 -2.44 1.40

Benchmark 1.22 1.18 0.08 1.56 1.76 3.67 2.97 0.40 -3.39 1.35

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of two to four years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Short-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 205, 184, and 137 Muni National Short funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Interest the fund receives might be 
taxable. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited 
types of issuers for limited types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to 
fluctuations in the values of the securities it holds than a more broadly invested fund. Capital gains, if any, are taxed at thefederal and, in most cases, state 
levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
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Putnam Short-Term Municipal Income Fund

Highlights of five-year performance periods (3/18/13‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 1.96% 12/31/21 0.73% 3/31/18 1.32% 100% 21 0 

A shares 1.70 12/31/21 0.48 3/31/18 1.06 100 21 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (36/218)
3 years 15% (31/205)
5 years 20% (40/184)
10 years 23% (39/137) 

Expense ratio
(Y shares) 
Total expense ratio 0.65% 
What you pay 0.35% 

(A shares)
Total expense ratio 0.90% 
What you pay 0.60% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 3/30/24. 

Maturity breakdown
0–60 days 5.5% 
2 months–6 months 12.8% 
6 months–1 year 12.8% 
1–2 years 19.4% 
2–3 years 22.4% 
More than 3 years 27.1% 

Holdings represent 100% of 
the portfolio and will vary over 
time. 

Option adjusted duration
1.92

Duration to worst
1.89

Average stated maturity
11.16

Average effective maturity
2.33

AMT exposure
20.71%

Top 10 state allocations
CA 14.76%
FL 11.03%
NY 7.32%
TX 6.49%
NJ 6.01%
PA 5.92%
IL 5.18%
MO 4.64%
WA 3.58%
IN 3.28%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.79% 0.49% 0.01% 1.77% 1.70% 3.04% 2.39% 0.92% -2.17% 1.36%

A shares before sales charge 0.54 0.24 -0.24 1.61 1.34 2.79 2.13 0.67 -2.44 1.40

Benchmark 1.22 1.18 0.08 1.56 1.76 3.67 2.97 0.40 -3.39 1.35

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-Year Municipal Bond Index is a subset of the Bloomberg Municipal Bond Index that measures the performance of investment-grade issues 
with remaining maturities of two to four years. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors 
approve or endorse this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the 
results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Short-Term Municipal Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 205, 184, and 137 Muni National Short funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Interest the fund receives might be 
taxable. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited 
types of issuers for limited types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to 
fluctuations in the values of the securities it holds than a more broadly invested fund. Capital gains, if any, are taxed at thefederal and, in most cases, state 
levels. For some investors, investment income may be subject to the federal alternative minimum tax. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Strategic Intermediate Municipal 
Fund
A greater focus on absolute return than a more traditional municipal fund

Opportunistic strategy
Pursuing opportunities across the 
municipal market, the fund seeks to 
provide attractive income and 
returns with a focus on capital 
preservation. 

An intermediate fund with 
more latitude 
The fund has flexibility to respond to 
market opportunities and changes in 
the shape and slope of the municipal 
yield curve. 

Opportunistic credit investing 
While favoring investment-grade 
bonds, the fund can invest across the 
entire municipal landscape, including 
high-yield bonds, to leverage 
Putnam's deep municipal credit 
research expertise. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  
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Protecting investors’ principal, the fund’s net asset value has remained stable

3/31/239/9/85 

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks high current 
income exempt from federal 
income tax.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Primary benchmark
Bloomberg 3-15 Year Blend 
Municipal Bond Index

Secondary benchmark
Putnam Strategic Intermediate 
Municipal Linked Benchmark

Fund symbols
Class A PPNAX
Class B PTFIX
Class C PAMTX
Class R6 PAMLX
Class Y PAMYX

Net assets
$781.99M

Number of holdings
482

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 40.80% federal tax rate inclusive of the 

3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

• Portfolio was repositioned 
August 28, 2020

• The fund’s new benchmark 
is the Bloomberg 3-15 Year 
Blend Municipal Bond Index  

• The fund can now buy AMT 
bonds (removed AMT 
restriction) and high-yield 
munis Y shares A shares

Current 30-day SEC yield* 2.96% 2.65%

Taxable equivalent† 5.00% 4.48%

Portfolio quality
AAA 13.4%

AA 35.0

A 25.0

BBB 12.3

BB 2.3

Not rated 5.1

Cash and net other assets 6.9

The fund invests 85.7% of its assets in 
investment-grade tax-exempt bonds.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.70% 0.87% 1.46% 2.49% 2.64%

A shares (Inception 9/20/93) before sales charge 2.64. 0.57. 1.19. 2.23. 2.39.

A shares after sales charge 0.33. -1.70. 0.43. 1.77. 2.16.

Primary benchmark 2.40. 1.63. 0.71. 2.18. 2.27. 

Secondary benchmark 2.40. 1.63. 0.70. 2.25. 2.49.

Source: Bloomberg Index Services Limited.

Sector weightings
Transportation 19.2%

Utilities 13.2

Education 11.1

Local debt 9.3

Special tax 8.8

State debt 8.8

Health care 8.6

Housing 5.5

Other sectors 8.6

Cash and net other assets 6.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
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No bank guarantee
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Y shares (Inception 1/2/08) 2.70% 0.87% 1.46% 2.49% 2.64%

A shares (Inception 9/20/93) before sales charge 2.64. 0.57. 1.19. 2.23. 2.39.

A shares after sales charge 0.33. -1.70. 0.43. 1.77. 2.16.

Primary benchmark 2.40. 1.63. 0.71. 2.18. 2.27. 

Secondary benchmark 2.40. 1.63. 0.70. 2.25. 2.49.

Source: Bloomberg Index Services Limited.

Sector weightings
Transportation 19.2%

Utilities 13.2

Education 11.1

Local debt 9.3

Special tax 8.8

State debt 8.8

Health care 8.6

Housing 5.5

Other sectors 8.6

Cash and net other assets 6.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Putnam Strategic Intermediate Municipal 
Fund
A greater focus on absolute return than a more traditional municipal fund

Opportunistic strategy
Pursuing opportunities across the 
municipal market, the fund seeks to 
provide attractive income and 
returns with a focus on capital 
preservation. 

An intermediate fund with 
more latitude 
The fund has flexibility to respond to 
market opportunities and changes in 
the shape and slope of the municipal 
yield curve. 

Opportunistic credit investing 
While favoring investment-grade 
bonds, the fund can invest across the 
entire municipal landscape, including 
high-yield bonds, to leverage 
Putnam's deep municipal credit 
research expertise. 

Not FDIC insured
May lose value
No bank guarantee
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Protecting investors’ principal, the fund’s net asset value has remained stable

3/31/239/9/85 

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 273 funds in 
the Muni National Interm 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Garrett L. Hamilton, CFA 
(industry since 2006)

Paul M. Drury, CFA 
(industry since 1989)

Objective
The fund seeks high current 
income exempt from federal 
income tax.

Morningstar category
Muni National Interm

Lipper category
Intermediate Municipal Debt

Primary benchmark
Bloomberg 3-15 Year Blend 
Municipal Bond Index

Secondary benchmark
Putnam Strategic Intermediate 
Municipal Linked Benchmark

Fund symbols
Class A PPNAX
Class B PTFIX
Class C PAMTX
Class R6 PAMLX
Class Y PAMYX

Net assets
$781.99M

Number of holdings
482

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 40.80% federal tax rate inclusive of the 

3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

• Portfolio was repositioned 
August 28, 2020

• The fund’s new benchmark 
is the Bloomberg 3-15 Year 
Blend Municipal Bond Index  

• The fund can now buy AMT 
bonds (removed AMT 
restriction) and high-yield 
munis Y shares A shares

Current 30-day SEC yield* 2.96% 2.65%

Taxable equivalent† 5.00% 4.48%

Portfolio quality
AAA 13.4%

AA 35.0

A 25.0

BBB 12.3

BB 2.3

Not rated 5.1
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS043_YA  333575  4/23R1

Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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recommendation.
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Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS043_YA  333575  4/23R1

Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Strategic Intermediate Municipal Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.74% 9/30/92 1.28% 9/30/22 5.01% 100% 131 0 

A shares 9.74 9/30/92 1.04 9/30/22 5.12 100 131 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (42/299)
3 years 5% (17/273)
5 years 2% (4/236)
10 years 4% (7/185) 

Total expense ratio
(Y shares) 
0.59% 

(A shares)
0.84%

Option adjusted duration
5.51

Duration to worst
4.45

Average stated maturity
14.39

Average effective maturity
5.68

AMT exposure
17.26%

Top 10 state allocations
NY 16.05%
CA 14.21%
TX 8.80%
PA 6.13%
FL 5.98%
IL 4.44%
MA 4.43%
WA 3.62%
KY 3.58%
GA 2.83%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.35% 2.88% 0.05% 6.03% 0.74% 8.38% 4.56% 2.45% -6.92% 2.70%

A shares before sales charge 10.11 2.64 -0.19 5.79 0.51 8.14 4.25 2.27 -7.21 2.64

Primary benchmark 6.96 3.06 -0.05 4.76 1.54 6.83 5.04 0.93 -6.42 2.40

Secondary benchmark 9.05 3.30 0.25 5.45 1.28 7.54 4.92 0.93 -6.42 2.40

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg 3-15 Year Blend Municipal Bond Index is an unmanaged index composed of investment-grade municipal securities ranging from 2 and 17 
years in maturity. The Putnam Strategic Intermediate Municipal Linked Benchmark represents the performance of the Bloomberg Municipal Bond Index 
through August 27, 2020, and the performance of the Bloomberg 3-15 Year Blend Municipal Bond Index thereafter. BLOOMBERG®is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any information 
herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have 
any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Strategic Intermediate Municipal Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 273, 236, and 185 Muni National Interm
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. Income from federally tax-exempt funds 
may be subject to state and local taxes. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the 
risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic 
downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk isgenerally greater for below-
investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the 
tax-exempt debt market, making it more vulnerable to fluctuations in the values of the securities it holds than a fund that invests more broadly. Interest the 
fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years
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A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Tax Exempt Income Fund
Seeking a high level of tax-free income since 1976

Tax-advantaged income
The fund pursues income free from 
federal income tax with a portfolio 
of municipal bonds selected from 
many states and market sectors. 

Focus on performance 
The portfolio managers seek a 
competitive yield and to protect 
investor's capital through careful 
investment analysis and risk 
management. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.84% -1.39% 0.46% 1.79% 2.30%

A shares (Inception 12/31/76) before sales charge 2.78. -1.65. 0.20. 1.57. 2.07.

A shares after sales charge -1.33. -5.58. -1.15. 0.75. 1.65.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a three-for-one split. The price before the split was $25.83 and after the split was $8.61. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 158 funds in 
the Muni National Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as we 
believe to be consistent with 
preservation of capital.

Morningstar category
Muni National Long

Lipper category
General & Insured Municipal 
Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTAEX
Class B PTBEX
Class C PTECX
Class R6 PEXTX
Class Y PTEYX

Net assets
$662.36M

Number of holdings
354

Dividend frequency
Monthly

Top 10 state allocations
CA 10.20%
NY 7.68%
TX 6.85%
IL 5.80%
MA 5.70%
MI 5.57%
PA 4.45%
FL 4.42%
NJ 4.31%
KY 3.95% Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares

Current 30-day SEC yield* 3.52% 3.14%

Taxable equivalent† 5.95% 5.30%

Portfolio quality
AAA 6.5%

AA 34.3

A 35.3

BBB 13.5

BB 2.8

Not rated 4.9

Cash and net other assets 2.7

The fund invests 89.6% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Transportation 20.1%

Health care 15.4

Utilities 11.4

Education 9.9

State debt 8.1

Local debt 7.1

Special tax 6.9

Housing 5.2

Other sectors 13.1

Cash and net other assets 2.7

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam Tax Exempt Income Fund
Seeking a high level of tax-free income since 1976

Tax-advantaged income
The fund pursues income free from 
federal income tax with a portfolio 
of municipal bonds selected from 
many states and market sectors. 

Focus on performance 
The portfolio managers seek a 
competitive yield and to protect 
investor's capital through careful 
investment analysis and risk 
management. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.84% -1.39% 0.46% 1.79% 2.30%

A shares (Inception 12/31/76) before sales charge 2.78. -1.65. 0.20. 1.57. 2.07.

A shares after sales charge -1.33. -5.58. -1.15. 0.75. 1.65.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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No bank guarantee
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Putnam Tax Exempt Income Fund
Seeking a high level of tax-free income since 1976

Tax-advantaged income
The fund pursues income free from 
federal income tax with a portfolio 
of municipal bonds selected from 
many states and market sectors. 

Focus on performance 
The portfolio managers seek a 
competitive yield and to protect 
investor's capital through careful 
investment analysis and risk 
management. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.84% -1.39% 0.46% 1.79% 2.30%

A shares (Inception 12/31/76) before sales charge 2.78. -1.65. 0.20. 1.57. 2.07.

A shares after sales charge -1.33. -5.58. -1.15. 0.75. 1.65.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a three-for-one split. The price before the split was $25.83 and after the split was $8.61. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 158 funds in 
the Muni National Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as we 
believe to be consistent with 
preservation of capital.

Morningstar category
Muni National Long

Lipper category
General & Insured Municipal 
Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTAEX
Class B PTBEX
Class C PTECX
Class R6 PEXTX
Class Y PTEYX

Net assets
$662.36M

Number of holdings
354

Dividend frequency
Monthly

Top 10 state allocations
CA 10.20%
NY 7.68%
TX 6.85%
IL 5.80%
MA 5.70%
MI 5.57%
PA 4.45%
FL 4.42%
NJ 4.31%
KY 3.95% Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares

Current 30-day SEC yield* 3.52% 3.14%

Taxable equivalent† 5.95% 5.30%

Portfolio quality
AAA 6.5%

AA 34.3

A 35.3

BBB 13.5

BB 2.8

Not rated 4.9

Cash and net other assets 2.7

The fund invests 89.6% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Transportation 20.1%

Health care 15.4

Utilities 11.4

Education 9.9

State debt 8.1

Local debt 7.1

Special tax 6.9

Housing 5.2

Other sectors 13.1

Cash and net other assets 2.7

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a three-for-one split. The price before the split was $25.83 and after the split was $8.61. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 158 funds in 
the Muni National Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as we 
believe to be consistent with 
preservation of capital.

Morningstar category
Muni National Long
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General & Insured Municipal 
Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTAEX
Class B PTBEX
Class C PTECX
Class R6 PEXTX
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Net assets
$662.36M

Number of holdings
354
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Top 10 state allocations
CA 10.20%
NY 7.68%
TX 6.85%
IL 5.80%
MA 5.70%
MI 5.57%
PA 4.45%
FL 4.42%
NJ 4.31%
KY 3.95% Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.
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Taxable equivalent† 5.95% 5.30%
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AA 34.3
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BB 2.8

Not rated 4.9

Cash and net other assets 2.7

The fund invests 89.6% of its assets in 
investment-grade tax-exempt bonds.
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Transportation 20.1%

Health care 15.4

Utilities 11.4

Education 9.9

State debt 8.1

Local debt 7.1

Special tax 6.9

Housing 5.2

Other sectors 13.1

Cash and net other assets 2.7

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC periodNot FDIC insured
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No bank guarantee
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of municipal bonds selected from 
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competitive yield and to protect 
investor's capital through careful 
investment analysis and risk 
management. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.84% -1.39% 0.46% 1.79% 2.30%

A shares (Inception 12/31/76) before sales charge 2.78. -1.65. 0.20. 1.57. 2.07.

A shares after sales charge -1.33. -5.58. -1.15. 0.75. 1.65.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a three-for-one split. The price before the split was $25.83 and after the split was $8.61. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 158 funds in 
the Muni National Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax as we 
believe to be consistent with 
preservation of capital.
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Lipper category
General & Insured Municipal 
Debt

Benchmark
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Index
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Class A PTAEX
Class B PTBEX
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Class R6 PEXTX
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Net assets
$662.36M

Number of holdings
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Dividend frequency
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Top 10 state allocations
CA 10.20%
NY 7.68%
TX 6.85%
IL 5.80%
MA 5.70%
MI 5.57%
PA 4.45%
FL 4.42%
NJ 4.31%
KY 3.95% Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares

Current 30-day SEC yield* 3.52% 3.14%

Taxable equivalent† 5.95% 5.30%

Portfolio quality
AAA 6.5%

AA 34.3

A 35.3

BBB 13.5

BB 2.8

Not rated 4.9

Cash and net other assets 2.7

The fund invests 89.6% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Transportation 20.1%

Health care 15.4

Utilities 11.4

Education 9.9

State debt 8.1

Local debt 7.1

Special tax 6.9
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Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS041_YA  333586  4/23R1

Putnam Tax Exempt Income Fund

Highlights of five-year performance periods (12/31/76‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 22.07% 12/31/86 -1.95% 12/31/81 6.63% 98% 163 3 

A shares 22.07 12/31/86 -1.95 12/31/81 6.55 98 163 3 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (39/164)
3 years 27% (39/158)
5 years 34% (39/142)
10 years 35% (35/105) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.30

Duration to worst
7.44

Average stated maturity
19.62

Average effective maturity
10.95

AMT exposure
17.40% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.28% 2.86% 0.60% 6.09% 0.91% 8.37% 4.83% 2.39% -10.41% 2.84%

A shares before sales charge 9.93 2.65 0.38 5.88 0.70 8.15 4.48 2.13 -10.57 2.78

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Tax Exempt Income Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 158, 142, and 105 Muni National Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. For some investors, investment income 
may be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. Bond investments 
are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal 
payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic stress. 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that 
invest in bonds have fees and expenses. 
Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s 
investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly 
invested fund. Interest the fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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For informational purposes 
only. Not an investment 
recommendation.
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Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Tax Exempt Income Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 158, 142, and 105 Muni National Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. For some investors, investment income 
may be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. Bond investments 
are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal 
payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic stress. 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that 
invest in bonds have fees and expenses. 
Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s 
investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly 
invested fund. Interest the fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Tax Exempt Income Fund

Highlights of five-year performance periods (12/31/76‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 22.07% 12/31/86 -1.95% 12/31/81 6.63% 98% 163 3 

A shares 22.07 12/31/86 -1.95 12/31/81 6.55 98 163 3 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (39/164)
3 years 27% (39/158)
5 years 34% (39/142)
10 years 35% (35/105) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.30

Duration to worst
7.44

Average stated maturity
19.62

Average effective maturity
10.95

AMT exposure
17.40% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.28% 2.86% 0.60% 6.09% 0.91% 8.37% 4.83% 2.39% -10.41% 2.84%

A shares before sales charge 9.93 2.65 0.38 5.88 0.70 8.15 4.48 2.13 -10.57 2.78

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Tax Exempt Income Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 158, 142, and 105 Muni National Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. For some investors, investment income 
may be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. Bond investments 
are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal 
payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic stress. 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that 
invest in bonds have fees and expenses. 
Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s 
investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly 
invested fund. Interest the fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Tax Exempt Income Fund

Highlights of five-year performance periods (12/31/76‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 22.07% 12/31/86 -1.95% 12/31/81 6.63% 98% 163 3 

A shares 22.07 12/31/86 -1.95 12/31/81 6.55 98 163 3 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (39/164)
3 years 27% (39/158)
5 years 34% (39/142)
10 years 35% (35/105) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.30

Duration to worst
7.44

Average stated maturity
19.62

Average effective maturity
10.95

AMT exposure
17.40% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.28% 2.86% 0.60% 6.09% 0.91% 8.37% 4.83% 2.39% -10.41% 2.84%

A shares before sales charge 9.93 2.65 0.38 5.88 0.70 8.15 4.48 2.13 -10.57 2.78

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Tax Exempt Income Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 158, 142, and 105 Muni National Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. For some investors, investment income 
may be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. Bond investments 
are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal 
payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic stress. 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that 
invest in bonds have fees and expenses. 
Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s 
investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly 
invested fund. Interest the fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
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Highlights of five-year performance periods (12/31/76‒3/31/23)* 
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5-year 
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% of 5-year 
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Number 
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5-year periods

Y shares 22.07% 12/31/86 -1.95% 12/31/81 6.63% 98% 163 3 

A shares 22.07 12/31/86 -1.95 12/31/81 6.55 98 163 3 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (39/164)
3 years 27% (39/158)
5 years 34% (39/142)
10 years 35% (35/105) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.30

Duration to worst
7.44

Average stated maturity
19.62

Average effective maturity
10.95

AMT exposure
17.40% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.28% 2.86% 0.60% 6.09% 0.91% 8.37% 4.83% 2.39% -10.41% 2.84%

A shares before sales charge 9.93 2.65 0.38 5.88 0.70 8.15 4.48 2.13 -10.57 2.78

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Tax Exempt Income Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 158, 142, and 105 Muni National Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. For some investors, investment income 
may be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. Bond investments 
are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal 
payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic stress. 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that 
invest in bonds have fees and expenses. 
Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s 
investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly 
invested fund. Interest the fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 22.07% 12/31/86 -1.95% 12/31/81 6.63% 98% 163 3 

A shares 22.07 12/31/86 -1.95 12/31/81 6.55 98 163 3 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (39/164)
3 years 27% (39/158)
5 years 34% (39/142)
10 years 35% (35/105) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.30

Duration to worst
7.44

Average stated maturity
19.62

Average effective maturity
10.95

AMT exposure
17.40% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.28% 2.86% 0.60% 6.09% 0.91% 8.37% 4.83% 2.39% -10.41% 2.84%

A shares before sales charge 9.93 2.65 0.38 5.88 0.70 8.15 4.48 2.13 -10.57 2.78

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Tax Exempt Income Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 158, 142, and 105 Muni National Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxable for federal and, in most cases, state purposes. For some investors, investment income 
may be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. Bond investments 
are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal 
payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic stress. 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that 
invest in bonds have fees and expenses. 
Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s 
investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly 
invested fund. Interest the fund receives might be taxable. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam Tax-Free High Yield Fund
Pursuing a high level of tax-free income for shareholders since 1993

Tax-advantaged income
The fund pursues above-average 
income free from federal income tax 
by investing in higher-yielding, 
lower-rated municipal bonds. 

Focus on performance 
The portfolio managers select bonds 
that offer attractive return potential 
relative to risk and position the 
portfolio based on Putnam's 
fundamental research and risk 
management. 

Leading research 
Members of Putnam's fixed income 
organization have a range of skills to 
analyze the credit risk of below-
investment grade bonds and help 
build a well-diversified portfolio of tax-
exempt bonds. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 197 funds in 
the High Yield Muni category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks high current 
income exempt from federal 
income tax.

Morningstar category
High Yield Muni

Lipper category
High Yield Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTHAX
Class B PTHYX
Class C PTCCX
Class R6 PTFRX
Class Y PTFYX

Net assets
$684.39M

Number of holdings
417

Dividend frequency
Monthly

Top 10 state allocations
CA 12.00%
IL 8.92%
TX 7.57%
FL 6.47%
WI 6.05%
NY 4.94%
NJ 4.55%
OH 4.37%
CO 3.94%
PA 3.64%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares

Current 30-day SEC yield* 4.20% 3.86%

Taxable equivalent† 7.09% 6.52%

Portfolio quality
AAA 0.6%

AA 10.2

A 15.2

BBB 25.1

BB 12.3

B 1.0

Not rated 31.2

Cash and net other assets 4.5

The fund invests 51.1% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 24.8%

Health care 17.7

Land 8.5

Transportation 7.1

Local debt 6.4

Housing 5.2

State debt 5.0

Tobacco 4.4

Other sectors 16.4

Cash and net other assets 4.5

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.10% -3.53% 1.78% 2.08% 3.08%

A shares (Inception 9/20/93) before sales charge 3.05. -3.72. 1.52. 1.83. 2.83.

A shares after sales charge -1.07. -7.57. 0.15. 1.00. 2.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.

Not FDIC insured
May lose value
No bank guarantee
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Tax-advantaged income
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 197 funds in 
the High Yield Muni category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks high current 
income exempt from federal 
income tax.

Morningstar category
High Yield Muni

Lipper category
High Yield Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTHAX
Class B PTHYX
Class C PTCCX
Class R6 PTFRX
Class Y PTFYX

Net assets
$684.39M

Number of holdings
417

Dividend frequency
Monthly

Top 10 state allocations
CA 12.00%
IL 8.92%
TX 7.57%
FL 6.47%
WI 6.05%
NY 4.94%
NJ 4.55%
OH 4.37%
CO 3.94%
PA 3.64%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares

Current 30-day SEC yield* 4.20% 3.86%

Taxable equivalent† 7.09% 6.52%

Portfolio quality
AAA 0.6%

AA 10.2

A 15.2

BBB 25.1

BB 12.3

B 1.0

Not rated 31.2

Cash and net other assets 4.5

The fund invests 51.1% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 24.8%

Health care 17.7

Land 8.5

Transportation 7.1

Local debt 6.4

Housing 5.2

State debt 5.0

Tobacco 4.4

Other sectors 16.4

Cash and net other assets 4.5

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.10% -3.53% 1.78% 2.08% 3.08%

A shares (Inception 9/20/93) before sales charge 3.05. -3.72. 1.52. 1.83. 2.83.

A shares after sales charge -1.07. -7.57. 0.15. 1.00. 2.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 197 funds in 
the High Yield Muni category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks high current 
income exempt from federal 
income tax.

Morningstar category
High Yield Muni

Lipper category
High Yield Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTHAX
Class B PTHYX
Class C PTCCX
Class R6 PTFRX
Class Y PTFYX

Net assets
$684.39M

Number of holdings
417

Dividend frequency
Monthly

Top 10 state allocations
CA 12.00%
IL 8.92%
TX 7.57%
FL 6.47%
WI 6.05%
NY 4.94%
NJ 4.55%
OH 4.37%
CO 3.94%
PA 3.64%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares

Current 30-day SEC yield* 4.20% 3.86%

Taxable equivalent† 7.09% 6.52%

Portfolio quality
AAA 0.6%

AA 10.2

A 15.2

BBB 25.1

BB 12.3

B 1.0

Not rated 31.2

Cash and net other assets 4.5

The fund invests 51.1% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 24.8%

Health care 17.7

Land 8.5

Transportation 7.1

Local debt 6.4

Housing 5.2

State debt 5.0

Tobacco 4.4

Other sectors 16.4

Cash and net other assets 4.5

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.10% -3.53% 1.78% 2.08% 3.08%

A shares (Inception 9/20/93) before sales charge 3.05. -3.72. 1.52. 1.83. 2.83.

A shares after sales charge -1.07. -7.57. 0.15. 1.00. 2.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.

Not FDIC insured
May lose value
No bank guarantee
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.
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AA 10.2
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B 1.0

Not rated 31.2

Cash and net other assets 4.5

The fund invests 51.1% of its assets in 
investment-grade tax-exempt bonds.
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Transportation 7.1

Local debt 6.4

Housing 5.2

State debt 5.0

Tobacco 4.4

Other sectors 16.4
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Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Overall Morningstar Rating as 
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Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares
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Taxable equivalent† 7.09% 6.52%
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AA 10.2
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BB 12.3

B 1.0

Not rated 31.2

Cash and net other assets 4.5
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investment-grade tax-exempt bonds.
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Transportation 7.1

Local debt 6.4
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Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
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• Available at NAV beginning 
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• 12-month CDSC period
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Overall Morningstar Rating as 
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shares, based on risk-adjusted 
returns)
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WI 6.05%
NY 4.94%
NJ 4.55%
OH 4.37%
CO 3.94%
PA 3.64%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.
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• Available at NAV beginning 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 197 funds in 
the High Yield Muni category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)
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WI 6.05%
NY 4.94%
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Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.
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Local debt 6.4
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State debt 5.0
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Other sectors 16.4
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• Available at NAV beginning 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
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performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
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are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
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lower-rated municipal bonds. 

Focus on performance 
The portfolio managers select bonds 
that offer attractive return potential 
relative to risk and position the 
portfolio based on Putnam's 
fundamental research and risk 
management. 

Leading research 
Members of Putnam's fixed income 
organization have a range of skills to 
analyze the credit risk of below-
investment grade bonds and help 
build a well-diversified portfolio of tax-
exempt bonds. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 197 funds in 
the High Yield Muni category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks high current 
income exempt from federal 
income tax.

Morningstar category
High Yield Muni

Lipper category
High Yield Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTHAX
Class B PTHYX
Class C PTCCX
Class R6 PTFRX
Class Y PTFYX

Net assets
$684.39M

Number of holdings
417

Dividend frequency
Monthly

Top 10 state allocations
CA 12.00%
IL 8.92%
TX 7.57%
FL 6.47%
WI 6.05%
NY 4.94%
NJ 4.55%
OH 4.37%
CO 3.94%
PA 3.64%

Attractive yield at net asset value

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical 
performance of class B shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns 
would have been higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, 
are sold without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit 
putnam.com. 

* Based only on investment income, calculated using the 
maximum offering price in accordance with SEC guidelines.

† Assumes a maximum 40.80% federal tax rate inclusive of the 
3.80% Medicare surtax.

Y shares A shares

Current 30-day SEC yield* 4.20% 3.86%

Taxable equivalent† 7.09% 6.52%

Portfolio quality
AAA 0.6%

AA 10.2

A 15.2

BBB 25.1

BB 12.3

B 1.0

Not rated 31.2

Cash and net other assets 4.5

The fund invests 51.1% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 24.8%

Health care 17.7

Land 8.5

Transportation 7.1

Local debt 6.4

Housing 5.2

State debt 5.0

Tobacco 4.4

Other sectors 16.4

Cash and net other assets 4.5

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.10% -3.53% 1.78% 2.08% 3.08%

A shares (Inception 9/20/93) before sales charge 3.05. -3.72. 1.52. 1.83. 2.83.

A shares after sales charge -1.07. -7.57. 0.15. 1.00. 2.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS042_YA  333575  4/23

Putnam Tax-Free High Yield Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS042_YA  333575  4/23

Putnam Tax-Free High Yield Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS042_YA  333575  4/23

Putnam Tax-Free High Yield Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Tax-Free High Yield Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Highlights of five-year performance periods (9/9/85‒3/31/23)* 
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return
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period
end date 
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5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
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Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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Putnam Tax-Free High Yield Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 
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% of 5-year 
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Number 
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5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
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is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
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stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS042_YA  333575  4/23

Putnam Tax-Free High Yield Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS042_YA  333575  4/23

Putnam Tax-Free High Yield Fund

Highlights of five-year performance periods (9/9/85‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 11.23% 12/31/13 -2.32% 12/31/08 5.22% 98% 129 2 

A shares 10.93 12/31/13 -1.89 12/31/08 5.39 98 129 2 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 22% (45/204)
3 years 15% (30/197)
5 years 20% (32/173)
10 years 29% (34/109) 

Total expense ratio
(Y shares) 
0.62% 

(A shares)
0.87%

Option adjusted duration
10.19

Duration to worst
9.54

Average stated maturity
22.67

Average effective maturity
15.99

AMT exposure
8.47% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.92% 4.58% 1.14% 8.64% 1.32% 9.72% 4.52% 5.29% -12.59% 3.10%

A shares before sales charge 13.71 4.36 0.91 8.25 1.09 9.50 4.28 5.04 -12.80 3.05

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class B 
shares (inception 9/9/85), which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y 
shares, available to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge 
and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Tax-Free High Yield Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 197, 173, and 109 High Yield Muni funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may 
be subject to the federal alternative minimum tax. Income from federally tax-exempt funds may be subject to state and local taxes. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. The fund may invest significantly in particular segments of the tax-exempt debt market, making it more 
vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. The value of 
investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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CDSC. For the most recent month-end performance, please visit putnam.com.
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam California Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers California residents 
the potential for high current 
income that is free from federal 
income tax and California State 
personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.78% -1.26% 0.56% 1.93% 2.50%

A shares (Inception 4/29/83) before sales charge 2.72. -1.65. 0.26. 1.67. 2.26.

A shares after sales charge -1.39. -5.59. -1.10. 0.84. 1.84.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 103 funds in 
the Muni California Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and 
California personal income tax 
as we believe to be consistent 
with the preservation of 
capital.

Morningstar category
Muni California Long

Lipper category
California Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PCTEX
Class B PCTBX
Class C PCTCX
Class R6 PCLGX
Class Y PCIYX

Net assets
$820.20M

Number of holdings
401

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 54.10% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.54% 3.16%

Taxable equivalent† 7.71% 6.88%

Portfolio quality
AAA 2.4%

AA 37.0

A 24.5

BBB 17.5

BB 2.4

Not rated 14.5

Cash and net other assets 1.6

The fund invests 81.4% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 17.2%

Local debt 14.4

Health care 13.8

Land 11.8

Utilities 8.7

Housing 5.7

Financials 5.4

Transportation 5.2

Other sectors 16.2

Cash and net other assets 1.6

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
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vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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for A shares
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May lose value
No bank guarantee
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
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higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
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The fund itself has not been rated by 
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* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 54.10% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.54% 3.16%

Taxable equivalent† 7.71% 6.88%

Portfolio quality
AAA 2.4%

AA 37.0

A 24.5

BBB 17.5

BB 2.4

Not rated 14.5

Cash and net other assets 1.6

The fund invests 81.4% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 17.2%

Local debt 14.4

Health care 13.8

Land 11.8

Utilities 8.7

Housing 5.7

Financials 5.4

Transportation 5.2

Other sectors 16.2

Cash and net other assets 1.6

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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Putnam California Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers California residents 
the potential for high current 
income that is free from federal 
income tax and California State 
personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.78% -1.26% 0.56% 1.93% 2.50%

A shares (Inception 4/29/83) before sales charge 2.72. -1.65. 0.26. 1.67. 2.26.

A shares after sales charge -1.39. -5.59. -1.10. 0.84. 1.84.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.

$0

$4

$8

$12

’83 ’85 ’87 ’89 ’91 ’93 ’95 ’97 ’99 ’01 ’03 ’05 ’07 ’09 ’11 ’13 ’15 ’17 ’19 ’213/31/234/29/83 

Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 103 funds in 
the Muni California Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)
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tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 103 funds in 
the Muni California Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
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tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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free income opportunities while 
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $15.76 and after the split was $7.88. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam California Tax Exempt Income Fund

Highlights of five-year performance periods (4/29/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 

A shares 13.34 6/30/89 0.22 9/30/22 5.80 100 140 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (26/106)
3 years 15% (13/103)
5 years 16% (12/96)
10 years 33% (24/74) 

Total expense ratio
(Y shares) 
0.55% 

(A shares)
0.80%

Option adjusted duration
9.22

Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Not all share classes are 
available on all platforms.   
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam California Tax Exempt Income Fund

Highlights of five-year performance periods (4/29/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 

A shares 13.34 6/30/89 0.22 9/30/22 5.80 100 140 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (26/106)
3 years 15% (13/103)
5 years 16% (12/96)
10 years 33% (24/74) 

Total expense ratio
(Y shares) 
0.55% 

(A shares)
0.80%

Option adjusted duration
9.22

Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Not all share classes are 
available on all platforms.   

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Highlights of five-year performance periods (4/29/83‒3/31/23)* 
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Worst 
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end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 

A shares 13.34 6/30/89 0.22 9/30/22 5.80 100 140 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (26/106)
3 years 15% (13/103)
5 years 16% (12/96)
10 years 33% (24/74) 

Total expense ratio
(Y shares) 
0.55% 

(A shares)
0.80%

Option adjusted duration
9.22

Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.
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Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 
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* Based on annualized returns for quarterly rolling periods.
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Duration to worst
7.39
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Average effective maturity
10.97

AMT exposure
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Not all share classes are 
available on all platforms.   
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam California Tax Exempt Income Fund

Highlights of five-year performance periods (4/29/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 

A shares 13.34 6/30/89 0.22 9/30/22 5.80 100 140 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (26/106)
3 years 15% (13/103)
5 years 16% (12/96)
10 years 33% (24/74) 

Total expense ratio
(Y shares) 
0.55% 

(A shares)
0.80%

Option adjusted duration
9.22

Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Not all share classes are 
available on all platforms.   
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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For informational purposes 
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Putnam California Tax Exempt Income Fund

Highlights of five-year performance periods (4/29/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 

A shares 13.34 6/30/89 0.22 9/30/22 5.80 100 140 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (26/106)
3 years 15% (13/103)
5 years 16% (12/96)
10 years 33% (24/74) 

Total expense ratio
(Y shares) 
0.55% 

(A shares)
0.80%

Option adjusted duration
9.22

Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
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rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
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available on all platforms.   
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Highlights of five-year performance periods (4/29/83‒3/31/23)* 
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return
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end date 
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5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 

A shares 13.34 6/30/89 0.22 9/30/22 5.80 100 140 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (26/106)
3 years 15% (13/103)
5 years 16% (12/96)
10 years 33% (24/74) 

Total expense ratio
(Y shares) 
0.55% 

(A shares)
0.80%

Option adjusted duration
9.22

Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Not all share classes are 
available on all platforms.   
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam California Tax Exempt Income Fund

Highlights of five-year performance periods (4/29/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.34% 6/30/89 0.48% 9/30/22 5.89% 100% 140 0 

A shares 13.34 6/30/89 0.22 9/30/22 5.80 100 140 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (26/106)
3 years 15% (13/103)
5 years 16% (12/96)
10 years 33% (24/74) 

Total expense ratio
(Y shares) 
0.55% 

(A shares)
0.80%

Option adjusted duration
9.22

Duration to worst
7.39

Average stated maturity
21.62

Average effective maturity
10.97

AMT exposure
5.56% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 11.14% 3.36% 0.18% 6.47% 0.57% 8.44% 5.70% 1.99% -10.10% 2.78%

A shares before sales charge 10.93 3.02 0.09 6.13 0.48 8.09 5.47 1.86 -10.48 2.72

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam California Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 103, 96, and 74 Muni California Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings.
The fund’s performance will be closely tied to the economic and political conditions in California, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent investments in securities of issuers located outside of California are made, the fund may also be exposed to the 
risks affecting other states and U.S. territories. Certain provisions of the California Constitution and state statutes limitthe taxing and spending authority of 
California’s government entities, which could impair the ability of California issuers to pay principal and/or interest on theirobligations.
Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income may be subject to the federal alternative 
minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other 
periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. 
Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of 
issuers for limited types of projects. As a result, the fund’s investments may be focused in certain market segments and be morevulnerable to fluctuations in 
the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Not all share classes are 
available on all platforms.   
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
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(A shares)
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
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CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam Massachusetts Tax Exempt Income 
Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Massachusetts 
residents the potential for high 
current income that is free from 
federal income tax and 
Massachusetts State personal 
income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.89% -1.28% -0.08% 1.57% 1.93%

A shares (Inception 10/23/89) before sales charge 2.83. -1.54. -0.33. 1.33. 1.68.

A shares after sales charge -1.29. -5.48. -1.68. 0.50. 1.27.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
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of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Y shares (Inception 1/2/08) 2.89% -1.28% -0.08% 1.57% 1.93%

A shares (Inception 10/23/89) before sales charge 2.83. -1.54. -0.33. 1.33. 1.68.

A shares after sales charge -1.29. -5.48. -1.68. 0.50. 1.27.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Number of holdings
174

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 49.80% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.25% 2.89%

Taxable equivalent† 6.47% 5.76%

Portfolio quality
AAA 2.0%

AA 48.0

A 23.3

BBB 12.3

BB 3.3

B 0.6

Not rated 2.4

Cash and net other assets 8.2

The fund invests 85.6% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 22.0%

Health care 16.1

State debt 12.1

Transportation 11.3

Special tax 8.9

Local debt 5.2

Housing 4.2

Utilities 2.3

Other sectors 9.8

Cash and net other assets 8.2

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam Massachusetts Tax Exempt Income 
Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Massachusetts 
residents the potential for high 
current income that is free from 
federal income tax and 
Massachusetts State personal 
income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.89% -1.28% -0.08% 1.57% 1.93%

A shares (Inception 10/23/89) before sales charge 2.83. -1.54. -0.33. 1.33. 1.68.

A shares after sales charge -1.29. -5.48. -1.68. 0.50. 1.27.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 42 funds in 
the Muni Massachusetts 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)
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(industry since 2006)
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS047_YA  333586  4/23

Putnam Massachusetts Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.42% 12/31/95 0.17% 9/30/22 4.91% 100% 114 0 

A shares 9.42 12/31/95 -0.05 9/30/22 4.80 99 113 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 34% (15/43)
3 years 32% (11/42)
5 years 10% (4/40)
10 years 15% (4/32) 

Total expense ratio
(Y shares) 
0.54% 

(A shares)
0.79%

Option adjusted duration
7.82

Duration to worst
6.07

Average stated maturity
18.02

Average effective maturity
9.05

AMT exposure
9.09% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%

A shares before sales charge 9.91 2.11 0.38 4.65 0.21 6.96 4.77 1.48 -10.07 2.83

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Massachusetts Tax Exempt Income Fund received 4, 4, and 5 stars for the 3-, 5-, and 10-year periods among 42, 40, and 32 Muni Massachusetts 
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates 
rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused in certain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS047_YA  333586  4/23

Putnam Massachusetts Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.42% 12/31/95 0.17% 9/30/22 4.91% 100% 114 0 

A shares 9.42 12/31/95 -0.05 9/30/22 4.80 99 113 1 
* Based on annualized returns for quarterly rolling periods.
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(Y shares, based on total 
return) 
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3 years 32% (11/42)
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(A shares)
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7.82

Duration to worst
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AMT exposure
9.09% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%

A shares before sales charge 9.91 2.11 0.38 4.65 0.21 6.96 4.77 1.48 -10.07 2.83

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
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Putnam Massachusetts Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.42% 12/31/95 0.17% 9/30/22 4.91% 100% 114 0 

A shares 9.42 12/31/95 -0.05 9/30/22 4.80 99 113 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 34% (15/43)
3 years 32% (11/42)
5 years 10% (4/40)
10 years 15% (4/32) 

Total expense ratio
(Y shares) 
0.54% 

(A shares)
0.79%

Option adjusted duration
7.82

Duration to worst
6.07

Average stated maturity
18.02

Average effective maturity
9.05

AMT exposure
9.09% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%

A shares before sales charge 9.91 2.11 0.38 4.65 0.21 6.96 4.77 1.48 -10.07 2.83

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Massachusetts Tax Exempt Income Fund received 4, 4, and 5 stars for the 3-, 5-, and 10-year periods among 42, 40, and 32 Muni Massachusetts 
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates 
rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused in certain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam Massachusetts Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.42% 12/31/95 0.17% 9/30/22 4.91% 100% 114 0 

A shares 9.42 12/31/95 -0.05 9/30/22 4.80 99 113 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 34% (15/43)
3 years 32% (11/42)
5 years 10% (4/40)
10 years 15% (4/32) 

Total expense ratio
(Y shares) 
0.54% 

(A shares)
0.79%

Option adjusted duration
7.82

Duration to worst
6.07

Average stated maturity
18.02

Average effective maturity
9.05

AMT exposure
9.09% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%

A shares before sales charge 9.91 2.11 0.38 4.65 0.21 6.96 4.77 1.48 -10.07 2.83

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Massachusetts Tax Exempt Income Fund received 4, 4, and 5 stars for the 3-, 5-, and 10-year periods among 42, 40, and 32 Muni Massachusetts 
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates 
rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused in certain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Putnam Massachusetts Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 
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5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.42% 12/31/95 0.17% 9/30/22 4.91% 100% 114 0 

A shares 9.42 12/31/95 -0.05 9/30/22 4.80 99 113 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 34% (15/43)
3 years 32% (11/42)
5 years 10% (4/40)
10 years 15% (4/32) 

Total expense ratio
(Y shares) 
0.54% 

(A shares)
0.79%

Option adjusted duration
7.82

Duration to worst
6.07

Average stated maturity
18.02

Average effective maturity
9.05

AMT exposure
9.09% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%

A shares before sales charge 9.91 2.11 0.38 4.65 0.21 6.96 4.77 1.48 -10.07 2.83

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Massachusetts Tax Exempt Income Fund received 4, 4, and 5 stars for the 3-, 5-, and 10-year periods among 42, 40, and 32 Muni Massachusetts 
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
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reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates 
rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused in certain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Annual performance (all distributions reinvested)
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Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Massachusetts Tax Exempt Income Fund received 4, 4, and 5 stars for the 3-, 5-, and 10-year periods among 42, 40, and 32 Muni Massachusetts 
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates 
rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused in certain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Massachusetts Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.42% 12/31/95 0.17% 9/30/22 4.91% 100% 114 0 

A shares 9.42 12/31/95 -0.05 9/30/22 4.80 99 113 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 34% (15/43)
3 years 32% (11/42)
5 years 10% (4/40)
10 years 15% (4/32) 

Total expense ratio
(Y shares) 
0.54% 

(A shares)
0.79%

Option adjusted duration
7.82

Duration to worst
6.07

Average stated maturity
18.02

Average effective maturity
9.05

AMT exposure
9.09% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%

A shares before sales charge 9.91 2.11 0.38 4.65 0.21 6.96 4.77 1.48 -10.07 2.83

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Massachusetts Tax Exempt Income Fund received 4, 4, and 5 stars for the 3-, 5-, and 10-year periods among 42, 40, and 32 Muni Massachusetts 
funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates 
rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused in certain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Massachusetts Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
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return
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Worst 
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end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.42% 12/31/95 0.17% 9/30/22 4.91% 100% 114 0 

A shares 9.42 12/31/95 -0.05 9/30/22 4.80 99 113 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 34% (15/43)
3 years 32% (11/42)
5 years 10% (4/40)
10 years 15% (4/32) 

Total expense ratio
(Y shares) 
0.54% 

(A shares)
0.79%

Option adjusted duration
7.82

Duration to worst
6.07

Average stated maturity
18.02

Average effective maturity
9.05

AMT exposure
9.09% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.13% 2.44% 0.50% 4.98% 0.43% 7.18% 5.01% 1.73% -9.80% 2.89%

A shares before sales charge 9.91 2.11 0.38 4.65 0.21 6.96 4.77 1.48 -10.07 2.83

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
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funds, respectively.
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is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
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liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
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The fund’s performance will be closely tied to the economic and political conditions in Massachusetts, and can be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Massachusetts, the fund may also be exposed to 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
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star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
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companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam Minnesota Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Minnesota residents 
the potential for high current 
income that is free from federal 
income tax and Minnesota State 
personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.55% -0.61% 0.08% 1.57% 2.01%

A shares (Inception 10/23/89) before sales charge 2.60. -0.87. -0.17. 1.35. 1.77.

A shares after sales charge -1.50. -4.83. -1.52. 0.53. 1.36.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 43 funds in 
the Muni Minnesota category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and 
Minnesota personal income tax 
as we believe is consistent with 
preservation of capital.

Morningstar category
Muni Minnesota

Lipper category
Minnesota Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PXMNX
Class B PMTBX
Class C PMOCX
Class R6 PMVTX
Class Y PMNYX

Net assets
$170.81M

Number of holdings
179

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 50.65% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 2.96% 2.60%

Taxable equivalent† 6.00% 5.27%

Portfolio quality
AAA 18.6%

AA 37.0

A 15.9

BBB 9.0

BB 7.4

Not rated 2.3

Cash and net other assets 9.9

The fund invests 80.5% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Local debt 28.2%

Education 21.8

Health care 15.5

Utilities 11.0

State debt 4.8

Transportation 2.5

Financials 2.4

Housing 1.8

Other sectors 2.2

Cash and net other assets 9.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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income that is free from federal 
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Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 
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Y shares (Inception 1/2/08) 2.55% -0.61% 0.08% 1.57% 2.01%
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Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
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vary over time. Cash and net other 
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value weights of cash, derivatives, and 
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The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
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provided by one or more of Standard & 
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vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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short-term securities in the portfolio.
The fund itself has not been rated by 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Minnesota Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 7.88% 12/31/95 0.29% 9/30/22 4.52% 100% 114 0 

A shares 7.88 12/31/95 0.07 9/30/22 4.40 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (13/44)
3 years 26% (11/43)
5 years 18% (7/41)
10 years 22% (8/31) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
6.79

Duration to worst
5.97

Average stated maturity
15.65

Average effective maturity
8.68

AMT exposure
0.67% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.38% 2.61% 0.48% 4.69% 0.62% 6.97% 4.52% 1.09% -8.14% 2.55%

A shares before sales charge 8.15 2.48 0.25 4.35 0.39 6.74 4.28 0.95 -8.49 2.60

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Minnesota Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 43, 41, and 31 MuniMinnesota funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Minnesota and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Minnesota, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused incertain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam Minnesota Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 7.88% 12/31/95 0.29% 9/30/22 4.52% 100% 114 0 

A shares 7.88 12/31/95 0.07 9/30/22 4.40 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (13/44)
3 years 26% (11/43)
5 years 18% (7/41)
10 years 22% (8/31) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
6.79

Duration to worst
5.97

Average stated maturity
15.65

Average effective maturity
8.68

AMT exposure
0.67% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.38% 2.61% 0.48% 4.69% 0.62% 6.97% 4.52% 1.09% -8.14% 2.55%

A shares before sales charge 8.15 2.48 0.25 4.35 0.39 6.74 4.28 0.95 -8.49 2.60

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Minnesota Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 43, 41, and 31 MuniMinnesota funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Minnesota and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Minnesota, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused incertain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Minnesota Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 7.88% 12/31/95 0.29% 9/30/22 4.52% 100% 114 0 

A shares 7.88 12/31/95 0.07 9/30/22 4.40 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (13/44)
3 years 26% (11/43)
5 years 18% (7/41)
10 years 22% (8/31) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
6.79

Duration to worst
5.97

Average stated maturity
15.65

Average effective maturity
8.68

AMT exposure
0.67% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.38% 2.61% 0.48% 4.69% 0.62% 6.97% 4.52% 1.09% -8.14% 2.55%

A shares before sales charge 8.15 2.48 0.25 4.35 0.39 6.74 4.28 0.95 -8.49 2.60

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Minnesota Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 43, 41, and 31 MuniMinnesota funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Minnesota and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Minnesota, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused incertain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Minnesota Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 
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return
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return 
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end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 7.88% 12/31/95 0.29% 9/30/22 4.52% 100% 114 0 

A shares 7.88 12/31/95 0.07 9/30/22 4.40 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (13/44)
3 years 26% (11/43)
5 years 18% (7/41)
10 years 22% (8/31) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
6.79

Duration to worst
5.97

Average stated maturity
15.65

Average effective maturity
8.68

AMT exposure
0.67% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.38% 2.61% 0.48% 4.69% 0.62% 6.97% 4.52% 1.09% -8.14% 2.55%

A shares before sales charge 8.15 2.48 0.25 4.35 0.39 6.74 4.28 0.95 -8.49 2.60

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Minnesota Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 43, 41, and 31 MuniMinnesota funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Minnesota and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Minnesota, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused incertain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Minnesota Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 7.88% 12/31/95 0.29% 9/30/22 4.52% 100% 114 0 

A shares 7.88 12/31/95 0.07 9/30/22 4.40 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (13/44)
3 years 26% (11/43)
5 years 18% (7/41)
10 years 22% (8/31) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
6.79

Duration to worst
5.97

Average stated maturity
15.65

Average effective maturity
8.68

AMT exposure
0.67% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.38% 2.61% 0.48% 4.69% 0.62% 6.97% 4.52% 1.09% -8.14% 2.55%

A shares before sales charge 8.15 2.48 0.25 4.35 0.39 6.74 4.28 0.95 -8.49 2.60

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
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Annual performance (all distributions reinvested)
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geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Minnesota, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused incertain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Minnesota Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 7.88% 12/31/95 0.29% 9/30/22 4.52% 100% 114 0 

A shares 7.88 12/31/95 0.07 9/30/22 4.40 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (13/44)
3 years 26% (11/43)
5 years 18% (7/41)
10 years 22% (8/31) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
6.79

Duration to worst
5.97

Average stated maturity
15.65

Average effective maturity
8.68

AMT exposure
0.67% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.38% 2.61% 0.48% 4.69% 0.62% 6.97% 4.52% 1.09% -8.14% 2.55%

A shares before sales charge 8.15 2.48 0.25 4.35 0.39 6.74 4.28 0.95 -8.49 2.60

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Minnesota Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 43, 41, and 31 MuniMinnesota funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Minnesota and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Minnesota, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused incertain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Minnesota Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 7.88% 12/31/95 0.29% 9/30/22 4.52% 100% 114 0 

A shares 7.88 12/31/95 0.07 9/30/22 4.40 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 30% (13/44)
3 years 26% (11/43)
5 years 18% (7/41)
10 years 22% (8/31) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
6.79

Duration to worst
5.97

Average stated maturity
15.65

Average effective maturity
8.68

AMT exposure
0.67% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.38% 2.61% 0.48% 4.69% 0.62% 6.97% 4.52% 1.09% -8.14% 2.55%

A shares before sales charge 8.15 2.48 0.25 4.35 0.39 6.74 4.28 0.95 -8.49 2.60

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Minnesota Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 43, 41, and 31 MuniMinnesota funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Minnesota and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Minnesota, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Bond investments may be more susceptible to downgrades or defaults 
during economic downturns or other periods of economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally 
greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the 
Internal Revenue Code only by limited types of issuers for limited types of projects. As a result, the fund’s investments maybefocused incertain market 
segments and be more vulnerable to fluctuations in the values of the securities it holds than a more broadly invested fund. Interest the fund receives might be 
taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
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3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam New Jersey Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers New Jersey residents 
the potential for high current 
income that is free from federal 
income tax and New Jersey State 
personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.04% 0.07% 1.17% 2.11% 2.16%

A shares (Inception 2/20/90) before sales charge 2.98. -0.18. 0.91. 1.87. 1.92.

A shares after sales charge -1.14. -4.18. -0.45. 1.04. 1.51.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 49 funds in 
the Muni New Jersey category 
(Y shares, based on risk-
adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and New 
Jersey personal income tax as 
we believe is consistent with 
preservation of capital.

Morningstar category
Muni New Jersey

Lipper category
New Jersey Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTNJX
Class B PNJBX
Class C PNJCX
Class R6 PNJRX
Class Y PNJYX

Net assets
$130.95M

Number of holdings
117

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 51.55% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.17% 2.81%

Taxable equivalent† 6.54% 5.80%

Portfolio quality
AAA 2.1%

AA 37.8

A 35.4

BBB 16.9

BB 2.9

B 0.6

Not rated 0.3

Cash and net other assets 4.0

The fund invests 92.2% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Transportation 24.8%

State debt 17.9

Education 15.9

Health care 11.0

Local debt 9.1

Special tax 5.2

Utilities 4.6

Prerefunded 2.4

Other sectors 5.0

Cash and net other assets 4.0

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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The fund offers New Jersey residents 
the potential for high current 
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income tax and New Jersey State 
personal income taxes. 
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The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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(Y shares, based on risk-
adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
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Garrett L. Hamilton, CFA 
(industry since 2006)
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federal income tax and New 
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Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 51.55% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Special tax 5.2

Utilities 4.6

Prerefunded 2.4
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Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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income tax and New Jersey State 
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The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 49 funds in 
the Muni New Jersey category 
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* Based only on investment income, calculated using the 
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† Assumes a maximum 51.55% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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income tax and New Jersey State 
personal income taxes. 
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The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 49 funds in 
the Muni New Jersey category 
(Y shares, based on risk-
adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)
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of current income exempt from 
federal income tax and New 
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$130.95M
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Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 51.55% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Other sectors 5.0

Cash and net other assets 4.0

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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provide a competitive yield through 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 49 funds in 
the Muni New Jersey category 
(Y shares, based on risk-
adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and New 
Jersey personal income tax as 
we believe is consistent with 
preservation of capital.

Morningstar category
Muni New Jersey

Lipper category
New Jersey Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTNJX
Class B PNJBX
Class C PNJCX
Class R6 PNJRX
Class Y PNJYX

Net assets
$130.95M

Number of holdings
117

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 51.55% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.17% 2.81%

Taxable equivalent† 6.54% 5.80%

Portfolio quality
AAA 2.1%

AA 37.8

A 35.4

BBB 16.9

BB 2.9

B 0.6

Not rated 0.3

Cash and net other assets 4.0

The fund invests 92.2% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Transportation 24.8%

State debt 17.9

Education 15.9

Health care 11.0

Local debt 9.1

Special tax 5.2

Utilities 4.6

Prerefunded 2.4

Other sectors 5.0

Cash and net other assets 4.0

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam New Jersey Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers New Jersey residents 
the potential for high current 
income that is free from federal 
income tax and New Jersey State 
personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.04% 0.07% 1.17% 2.11% 2.16%

A shares (Inception 2/20/90) before sales charge 2.98. -0.18. 0.91. 1.87. 1.92.

A shares after sales charge -1.14. -4.18. -0.45. 1.04. 1.51.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS050_YA  333586  4/23

Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS050_YA  333586  4/23
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information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS050_YA  333586  4/23

Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS050_YA  333586  4/23

Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS050_YA  333586  4/23

Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS050_YA  333586  4/23

Putnam New Jersey Tax Exempt Income Fund

Highlights of five-year performance periods (2/20/90‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.32% 12/31/95 0.69% 9/30/22 4.64% 100% 113 0 

A shares 8.32 12/31/95 0.45 9/30/22 4.52 100 113 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 14% (5/49)
3 years 25% (12/49)
5 years 23% (8/46)
10 years 53% (20/38) 

Total expense ratio
(Y shares) 
0.57% 

(A shares)
0.82%

Option adjusted duration
7.05

Duration to worst
5.65

Average stated maturity
18.01

Average effective maturity
7.79

AMT exposure
6.97% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.19% 2.23% 0.40% 5.80% 1.30% 7.40% 5.14% 2.10% -8.53% 3.04%

A shares before sales charge 8.84 2.00 0.18 5.57 1.07 7.17 4.90 1.84 -8.78 2.98

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New Jersey Tax Exempt Income Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 49, 46, and 38 Muni New Jersey funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New Jersey, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New Jersey, the fundmay also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
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rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam New York Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers New York residents 
the potential for high current 
income that is free from federal 
income tax and New York State and 
City personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.27% -1.28% 0.25% 1.61% 2.05%

A shares (Inception 9/2/83) before sales charge 3.34. -1.53. 0.00. 1.37. 1.82.

A shares after sales charge -0.79. -5.47. -1.35. 0.54. 1.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 72 funds in 
the Muni New York Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and New 
York State and City personal 
income taxes as we believe to 
be consistent with 
preservation of capital.

Morningstar category
Muni New York Long

Lipper category
New York Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTEIX
Class B PEIBX
Class C PNNCX
Class R6 PNYRX
Class Y PNYYX

Net assets
$820.17M

Number of holdings
380

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 55.58% combined federal, state, and city 

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.55% 3.17%

Taxable equivalent† 7.99% 7.14%

Portfolio quality
AAA 11.8%

AA 34.4

A 26.8

BBB 17.3

BB 1.8

B 1.1

CCC and below 0.6

Not rated 3.4

Cash and net other assets 2.8

The fund invests 90.3% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 23.8%

Special tax 17.8

Transportation 15.9

Health care 9.8

Utilities 7.8

Tobacco 5.3

Local debt 4.1

State debt 2.9

Other sectors 9.7

Cash and net other assets 2.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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Putnam New York Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers New York residents 
the potential for high current 
income that is free from federal 
income tax and New York State and 
City personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.27% -1.28% 0.25% 1.61% 2.05%

A shares (Inception 9/2/83) before sales charge 3.34. -1.53. 0.00. 1.37. 1.82.

A shares after sales charge -0.79. -5.47. -1.35. 0.54. 1.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 72 funds in 
the Muni New York Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and New 
York State and City personal 
income taxes as we believe to 
be consistent with 
preservation of capital.

Morningstar category
Muni New York Long

Lipper category
New York Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index
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Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 55.58% combined federal, state, and city 

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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Cash and net other assets 2.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 
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• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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income that is free from federal 
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provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.27% -1.28% 0.25% 1.61% 2.05%

A shares (Inception 9/2/83) before sales charge 3.34. -1.53. 0.00. 1.37. 1.82.

A shares after sales charge -0.79. -5.47. -1.35. 0.54. 1.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.55% 3.17%

Taxable equivalent† 7.99% 7.14%

Portfolio quality
AAA 11.8%

AA 34.4

A 26.8

BBB 17.3

BB 1.8

B 1.1

CCC and below 0.6

Not rated 3.4

Cash and net other assets 2.8

The fund invests 90.3% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 23.8%

Special tax 17.8

Transportation 15.9

Health care 9.8

Utilities 7.8

Tobacco 5.3

Local debt 4.1

State debt 2.9

Other sectors 9.7

Cash and net other assets 2.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam New York Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers New York residents 
the potential for high current 
income that is free from federal 
income tax and New York State and 
City personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.27% -1.28% 0.25% 1.61% 2.05%

A shares (Inception 9/2/83) before sales charge 3.34. -1.53. 0.00. 1.37. 1.82.

A shares after sales charge -0.79. -5.47. -1.35. 0.54. 1.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.

$0

$4

$8

$12

’83 ’85 ’87 ’89 ’91 ’93 ’95 ’97 ’99 ’01 ’03 ’05 ’07 ’09 ’11 ’13 ’15 ’17 ’19 ’213/31/239/2/83 

Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 72 funds in 
the Muni New York Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and New 
York State and City personal 
income taxes as we believe to 
be consistent with 
preservation of capital.

Morningstar category
Muni New York Long

Lipper category
New York Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTEIX
Class B PEIBX
Class C PNNCX
Class R6 PNYRX
Class Y PNYYX

Net assets
$820.17M

Number of holdings
380

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 55.58% combined federal, state, and city 

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.55% 3.17%

Taxable equivalent† 7.99% 7.14%

Portfolio quality
AAA 11.8%

AA 34.4

A 26.8

BBB 17.3

BB 1.8

B 1.1

CCC and below 0.6

Not rated 3.4

Cash and net other assets 2.8

The fund invests 90.3% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 23.8%

Special tax 17.8

Transportation 15.9

Health care 9.8

Utilities 7.8

Tobacco 5.3

Local debt 4.1

State debt 2.9

Other sectors 9.7

Cash and net other assets 2.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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Putnam New York Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers New York residents 
the potential for high current 
income that is free from federal 
income tax and New York State and 
City personal income taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 3.27% -1.28% 0.25% 1.61% 2.05%

A shares (Inception 9/2/83) before sales charge 3.34. -1.53. 0.00. 1.37. 1.82.

A shares after sales charge -0.79. -5.47. -1.35. 0.54. 1.41.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

On 10/30/89, the fund had a two-for-one split. The price before the split was $16.96 and after the split was $8.48. Prices prior to this have been 
adjusted to reflect the split.

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 72 funds in 
the Muni New York Long 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and New 
York State and City personal 
income taxes as we believe to 
be consistent with 
preservation of capital.

Morningstar category
Muni New York Long

Lipper category
New York Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTEIX
Class B PEIBX
Class C PNNCX
Class R6 PNYRX
Class Y PNYYX

Net assets
$820.17M

Number of holdings
380

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 55.58% combined federal, state, and city 

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.55% 3.17%

Taxable equivalent† 7.99% 7.14%

Portfolio quality
AAA 11.8%

AA 34.4

A 26.8

BBB 17.3

BB 1.8

B 1.1

CCC and below 0.6

Not rated 3.4

Cash and net other assets 2.8

The fund invests 90.3% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 23.8%

Special tax 17.8

Transportation 15.9

Health care 9.8

Utilities 7.8

Tobacco 5.3

Local debt 4.1

State debt 2.9

Other sectors 9.7

Cash and net other assets 2.8

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS051_YA  333585  4/23

Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS051_YA  333585  4/23

Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
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Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 
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end date
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5-year 
return

% of 5-year 
periods with 
positive returns

Number 
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5-year periods

Number 
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5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
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is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS051_YA  333585  4/23

Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS051_YA  333585  4/23

Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS051_YA  333585  4/23

Putnam New York Tax Exempt Income Fund

Highlights of five-year performance periods (9/2/83‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 13.59% 6/30/89 0.00% 9/30/22 5.61% 100% 139 0 

A shares 13.59 6/30/89 -0.26 9/30/22 5.52 99 138 1 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 21% (14/76)
3 years 12% (10/72)
5 years 30% (16/66)
10 years 45% (23/57) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
9.23

Duration to worst
7.54

Average stated maturity
19.48

Average effective maturity
11.08

AMT exposure
6.11% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.63% 3.16% 0.57% 5.25% 0.51% 7.92% 4.25% 2.55% -10.56% 3.27%

A shares before sales charge 9.52 2.81 0.46 5.02 0.29 7.56 4.01 2.41 -10.91 3.34

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam New York Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 72, 66, and 57 Muni New York Long funds, 
respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in New York State, and can be more volatilethan the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of New York State,the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 
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maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam Ohio Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Ohio residents the 
potential for high current income 
that is free from federal income tax 
and Ohio State personal income 
taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.69% -0.87% 0.19% 1.66% 1.93%

A shares (Inception 10/23/89) before sales charge 2.63. -1.12. -0.06. 1.41. 1.69.

A shares after sales charge -1.48. -5.08. -1.41. 0.59. 1.28.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 23 funds in 
the Muni Ohio category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and Ohio 
personal income tax as we 
believe is consistent with 
preservation of capital.

Morningstar category
Muni Ohio

Lipper category
Ohio Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PXOHX
Class B POXBX
Class C POOCX
Class R6 POHRX
Class Y POTYX

Net assets
$85.75M

Number of holdings
107

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 44.79% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.21% 2.84%

Taxable equivalent† 5.81% 5.14%

Portfolio quality
AAA 2.2%

AA 39.7

A 40.4

BBB 11.6

BB 3.6

Not rated 0.8

Cash and net other assets 1.7

The fund invests 93.9% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 23.9%

Health care 19.3

Local debt 16.0

Special tax 10.0

Utilities 9.8

Transportation 4.1

Tobacco 2.6

State debt 2.0

Other sectors 10.6

Cash and net other assets 1.7

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 44.79% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.21% 2.84%

Taxable equivalent† 5.81% 5.14%

Portfolio quality
AAA 2.2%

AA 39.7

A 40.4

BBB 11.6

BB 3.6

Not rated 0.8

Cash and net other assets 1.7

The fund invests 93.9% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Education 23.9%

Health care 19.3

Local debt 16.0

Special tax 10.0

Utilities 9.8

Transportation 4.1

Tobacco 2.6

State debt 2.0

Other sectors 10.6

Cash and net other assets 1.7

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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Putnam Ohio Tax Exempt Income Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Ohio residents the 
potential for high current income 
that is free from federal income tax 
and Ohio State personal income 
taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.69% -0.87% 0.19% 1.66% 1.93%

A shares (Inception 10/23/89) before sales charge 2.63. -1.12. -0.06. 1.41. 1.69.

A shares after sales charge -1.48. -5.08. -1.41. 0.59. 1.28.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 23 funds in 
the Muni Ohio category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS053_YA  333586  4/23

Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 
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5-year 
return
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period
end date 
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5-year 
return 
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period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS053_YA  333586  4/23

Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.
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rankings may differ significantly 
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not indicative of future results. 
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you should read and consider carefully before investing.
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Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 
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return

% of 5-year 
periods with 
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Number 
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5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Ohio Tax Exempt Income Fund

Highlights of five-year performance periods (10/23/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 8.29% 12/31/95 0.25% 9/30/22 4.50% 100% 114 0 

A shares 8.29 12/31/95 0.01 9/30/22 4.39 100 114 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (8/24)
3 years 17% (6/23)
5 years 26% (6/21)
10 years 37% (7/19) 

Total expense ratio
(Y shares) 
0.61% 

(A shares)
0.86%

Option adjusted duration
8.05

Duration to worst
6.23

Average stated maturity
17.62

Average effective maturity
8.78

AMT exposure
4.30% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.47% 2.69% 0.45% 4.54% 0.81% 6.79% 4.51% 1.99% -8.84% 2.69%

A shares before sales charge 8.23 2.47 0.22 4.32 0.58 6.56 4.26 1.73 -9.08 2.63

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Ohio Tax Exempt Income Fund received 4, 4, and 3 stars for the 3-, 5-, and 10-year periods among 23, 21, and 19 Muni Ohiofunds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Ohio, and can be more volatile than the performance of a more 
geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Ohio, the fund may also be exposed to the risks 
affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, state levels. For some investors, investment income 
may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused in certain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are 
available on all platforms.  
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
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have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Not FDIC insured
May lose value
No bank guarantee
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Putnam Pennsylvania Tax Exempt Income 
Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Pennsylvania 
residents the potential for high 
current income that is free from 
federal income tax and 
Pennsylvania State personal income 
taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.56% -1.82% 0.09% 1.77% 2.07%

A shares (Inception 7/21/89) before sales charge 2.50. -2.07. -0.16. 1.52. 1.83.

A shares after sales charge -1.60. -5.99. -1.51. 0.70. 1.42.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and 
Pennsylvania personal income 
tax as we believe is consistent 
with preservation of capital.

Morningstar category
Muni Pennsylvania

Lipper category
Pennsylvania Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTEPX
Class B PPNBX
Class C PPNCX
Class R6 PPTRX
Class Y PPTYX

Net assets
$118.31M

Number of holdings
122

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 43.87% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.45% 3.08%

Taxable equivalent† 6.15% 5.49%

Portfolio quality
AAA 0.7%

AA 33.6

A 39.8

BBB 14.3

BB 6.5

Not rated 2.8

Cash and net other assets 2.3

The fund invests 88.4% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Health care 22.8%

Education 22.3

Local debt 20.4

Transportation 13.0

Utilities 6.7

Special tax 5.6

State debt 5.1

Industrials 1.7

Cash and net other assets 2.3

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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an independent rating agency.
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Cost-effective pricing option 
for A shares
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Not FDIC insured
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No bank guarantee

Q1 | 2023  

Putnam Pennsylvania Tax Exempt Income 
Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Pennsylvania 
residents the potential for high 
current income that is free from 
federal income tax and 
Pennsylvania State personal income 
taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.56% -1.82% 0.09% 1.77% 2.07%

A shares (Inception 7/21/89) before sales charge 2.50. -2.07. -0.16. 1.52. 1.83.

A shares after sales charge -1.60. -5.99. -1.51. 0.70. 1.42.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.

$0

$4

$8

$12

’89 ’91 ’93 ’95 ’97 ’99 ’01 ’03 ’05 ’07 ’09 ’11 ’13 ’15 ’17 ’19 ’213/31/237/21/89 

Protecting investors’ principal, the fund’s net asset value has remained stable
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assets, if any, represent the market 
value weights of cash, derivatives, and 
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The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.
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an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.45% 3.08%

Taxable equivalent† 6.15% 5.49%

Portfolio quality
AAA 0.7%

AA 33.6

A 39.8

BBB 14.3

BB 6.5

Not rated 2.8

Cash and net other assets 2.3

The fund invests 88.4% of its assets in 
investment-grade tax-exempt bonds.

Sector weightings
Health care 22.8%

Education 22.3

Local debt 20.4

Transportation 13.0

Utilities 6.7

Special tax 5.6

State debt 5.1

Industrials 1.7

Cash and net other assets 2.3

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Putnam Pennsylvania Tax Exempt Income 
Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Pennsylvania 
residents the potential for high 
current income that is free from 
federal income tax and 
Pennsylvania State personal income 
taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/2/08) 2.56% -1.82% 0.09% 1.77% 2.07%

A shares (Inception 7/21/89) before sales charge 2.50. -2.07. -0.16. 1.52. 1.83.

A shares after sales charge -1.60. -5.99. -1.51. 0.70. 1.42.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.

$0

$4

$8

$12

’89 ’91 ’93 ’95 ’97 ’99 ’01 ’03 ’05 ’07 ’09 ’11 ’13 ’15 ’17 ’19 ’213/31/237/21/89 

Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
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Protecting investors’ principal, the fund’s net asset value has remained stable

Credit qualities are shown as a 
percentage of the fund's net assets. 
A bond rated BBB or higher (SP-3 or 
higher, for short-term debt) is 
considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & 
Poor’s, Moody’s, and Fitch. Ratings may 
vary over time. Cash and net other 
assets, if any, represent the market 
value weights of cash, derivatives, and 
short-term securities in the portfolio.
The fund itself has not been rated by 
an independent rating agency.

Portfolio Managers

Paul M. Drury, CFA 
(industry since 1989)

Garrett L. Hamilton, CFA 
(industry since 2006)

Objective
The fund seeks as high a level 
of current income exempt from 
federal income tax and 
Pennsylvania personal income 
tax as we believe is consistent 
with preservation of capital.

Morningstar category
Muni Pennsylvania

Lipper category
Pennsylvania Municipal Debt

Benchmark
Bloomberg Municipal Bond 
Index

Fund symbols
Class A PTEPX
Class B PPNBX
Class C PPNCX
Class R6 PPTRX
Class Y PPTYX

Net assets
$118.31M

Number of holdings
122

Dividend frequency
Monthly

Attractive yield at net asset value
* Based only on investment income, calculated using the 

maximum offering price in accordance with SEC guidelines.
† Assumes a maximum 43.87% combined federal and state  

tax rate inclusive of the 3.80% Medicare surtax.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Y shares A shares

Current 30-day SEC yield* 3.45% 3.08%

Taxable equivalent† 6.15% 5.49%

Portfolio quality
AAA 0.7%
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BBB 14.3
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investment-grade tax-exempt bonds.

Sector weightings
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Education 22.3

Local debt 20.4

Transportation 13.0

Utilities 6.7

Special tax 5.6

State debt 5.1

Industrials 1.7

Cash and net other assets 2.3

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Cost-effective pricing option 
for A shares
• Available at NAV beginning 

at $250,000
• 12-month CDSC period

Not FDIC insured
May lose value
No bank guarantee
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Putnam Pennsylvania Tax Exempt Income 
Fund
Seeking a high level of tax-free income

Tax-advantaged income
The fund offers Pennsylvania 
residents the potential for high 
current income that is free from 
federal income tax and 
Pennsylvania State personal income 
taxes. 

Focus on performance 
The portfolio managers seek to 
provide a competitive yield through 
a combination of careful security 
selection and portfolio construction 
strategies. 

A diversified portfolio 
A broadly diversified portfolio enables 
the managers to pursue current tax-
free income opportunities while 
managing risk and seeking to preserve 
capital. 
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Y shares (Inception 1/2/08) 2.56% -1.82% 0.09% 1.77% 2.07%
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A shares after sales charge -1.60. -5.99. -1.51. 0.70. 1.42.

Benchmark 2.78. 0.26. 0.35. 2.03. 2.38. 

Source: Bloomberg Index Services Limited.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS054_YA  333586  4/23

Putnam Pennsylvania Tax Exempt Income Fund

Highlights of five-year performance periods (7/21/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.10% 12/31/95 0.47% 9/30/22 4.73% 100% 115 0 

A shares 9.10 12/31/95 0.23 9/30/22 4.63 100 115 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 29% (12/50)
3 years 23% (13/49)
5 years 20% (9/46)
10 years 36% (13/39) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
8.30

Duration to worst
6.71

Average stated maturity
17.51

Average effective maturity
9.90

AMT exposure
5.59% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.65% 2.83% 0.59% 5.00% 0.77% 7.41% 5.43% 2.43% -9.85% 2.56%

A shares before sales charge 9.40 2.60 0.36 4.76 0.54 7.17 5.18 2.17 -10.09 2.50

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Pennsylvania, andcan be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Pennsylvania, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to all 
share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS054_YA  333586  4/23

Putnam Pennsylvania Tax Exempt Income Fund

Highlights of five-year performance periods (7/21/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.10% 12/31/95 0.47% 9/30/22 4.73% 100% 115 0 

A shares 9.10 12/31/95 0.23 9/30/22 4.63 100 115 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 29% (12/50)
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5 years 20% (9/46)
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Total expense ratio
(Y shares) 
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(A shares)
0.83%
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8.30

Duration to worst
6.71
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17.51
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9.90
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.65% 2.83% 0.59% 5.00% 0.77% 7.41% 5.43% 2.43% -9.85% 2.56%
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Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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Putnam Pennsylvania Tax Exempt Income Fund

Highlights of five-year performance periods (7/21/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.10% 12/31/95 0.47% 9/30/22 4.73% 100% 115 0 

A shares 9.10 12/31/95 0.23 9/30/22 4.63 100 115 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 29% (12/50)
3 years 23% (13/49)
5 years 20% (9/46)
10 years 36% (13/39) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
8.30

Duration to worst
6.71

Average stated maturity
17.51

Average effective maturity
9.90

AMT exposure
5.59% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.65% 2.83% 0.59% 5.00% 0.77% 7.41% 5.43% 2.43% -9.85% 2.56%

A shares before sales charge 9.40 2.60 0.36 4.76 0.54 7.17 5.18 2.17 -10.09 2.50

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.
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shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Pennsylvania, andcan be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Pennsylvania, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to all 
share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Pennsylvania Tax Exempt Income Fund

Highlights of five-year performance periods (7/21/89‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 9.10% 12/31/95 0.47% 9/30/22 4.73% 100% 115 0 

A shares 9.10 12/31/95 0.23 9/30/22 4.63 100 115 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 29% (12/50)
3 years 23% (13/49)
5 years 20% (9/46)
10 years 36% (13/39) 

Total expense ratio
(Y shares) 
0.58% 

(A shares)
0.83%

Option adjusted duration
8.30

Duration to worst
6.71

Average stated maturity
17.51

Average effective maturity
9.90

AMT exposure
5.59% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.65% 2.83% 0.59% 5.00% 0.77% 7.41% 5.43% 2.43% -9.85% 2.56%

A shares before sales charge 9.40 2.60 0.36 4.76 0.54 7.17 5.18 2.17 -10.09 2.50

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 2.78

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
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types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the 
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors ownall proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
AAvveerraaggee  ssttaatteedd  mmaattuurriittyyis determined based on the legal final maturity of a bond. DDuurraattiioonn  ttoo  wwoorrssttis the duration of a bond computed assuming the bond 
is called at the worst possible time and uses the date associated with the lowest yield. Depending on the interest-rate environment and structure of the bond, 
there may be scenarios in which the worst possible time for the bond to be paid off is the maturity date. OOppttiioonn  aaddjjuusstteedd  dduurraattiioonnis the modified duration of 
a bond after adjusting for any embedded optionality. 
Tax-free funds may not be suitable for IRAs and other non-taxable accounts.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
The fund’s performance will be closely tied to the economic and political conditions in Pennsylvania, andcan be more volatile than the performance of a 
more geographically diversified fund. To the extent the fund invests in securities of issuers located outside of Pennsylvania, the fund may also be exposed to 
the risks affecting other states and U.S. territories. Capital gains, if any, are taxed at the federal and, in most cases, statelevels. For some investors, investment 
income may be subject to the federal alternative minimum tax. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Bond investments may be more susceptible to downgrades or defaults during economic downturns or other periods of economic 
stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds 
that invest in bonds have fees and expenses. Tax-exempt bonds may be issued under the Internal Revenue Code only by limited types of issuers for limited 
types of projects. As a result, the fund’s investments may be focused incertain market segments and be more vulnerable to fluctuations in the values of the 
securities it holds than a more broadly invested fund. Interest the fund receives might be taxable. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to all 
share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Sector weightings
Information technology 26.0%

Health care 17.3

Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5

Financials 6.5

Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

Top 10 holdings
Palo Alto Networks 3.30%

Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78

Exact Sciences 1.62

Okta 1.57

NCL 1.46

Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
conservation of capital.

Morningstar category
Convertibles

Lipper category
Convertible Securities

Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
Class A PCONX
Class B PCNBX
Class C PRCCX
Class R PCVRX
Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.
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Aggregate Bond Index

l S&P 500 
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l Russell 2000 
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10/9/02–10/9/07

Financial crisis
10/9/07–3/9/09

Recovery
3/9/09–2/19/20

Covid pandemic
2/19/20–3/23/20

Recovery & reflation
3/23/20–3/31/23

78% of market 
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88% of market 
upside
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downside

78% of market 
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67% of market 
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Sector weightings
Information technology 26.0%

Health care 17.3

Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5

Financials 6.5

Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

Top 10 holdings
Palo Alto Networks 3.30%

Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78

Exact Sciences 1.62

Okta 1.57

NCL 1.46

Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
conservation of capital.

Morningstar category
Convertibles

Lipper category
Convertible Securities

Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
Class A PCONX
Class B PCNBX
Class C PRCCX
Class R PCVRX
Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.
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l Bloomberg U.S. 
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Sector weightings
Information technology 26.0%

Health care 17.3

Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5

Financials 6.5

Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

Top 10 holdings
Palo Alto Networks 3.30%

Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78

Exact Sciences 1.62

Okta 1.57

NCL 1.46

Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
conservation of capital.

Morningstar category
Convertibles

Lipper category
Convertible Securities

Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
Class A PCONX
Class B PCNBX
Class C PRCCX
Class R PCVRX
Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.

l Portfolio 
(Y shares)

l ICE BofA U.S. 
Convertible Index

l Bloomberg U.S. 
Aggregate Bond Index
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l Russell 2000 
Index

Internet bubble
3/24/00–10/9/02
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Covid pandemic
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Sector weightings
Information technology 26.0%

Health care 17.3

Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5

Financials 6.5

Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

Top 10 holdings
Palo Alto Networks 3.30%

Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78

Exact Sciences 1.62

Okta 1.57

NCL 1.46

Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
conservation of capital.

Morningstar category
Convertibles

Lipper category
Convertible Securities

Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
Class A PCONX
Class B PCNBX
Class C PRCCX
Class R PCVRX
Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Sector weightings
Information technology 26.0%

Health care 17.3

Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5

Financials 6.5

Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

Top 10 holdings
Palo Alto Networks 3.30%

Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78

Exact Sciences 1.62

Okta 1.57

NCL 1.46

Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
conservation of capital.

Morningstar category
Convertibles

Lipper category
Convertible Securities

Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
Class A PCONX
Class B PCNBX
Class C PRCCX
Class R PCVRX
Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Sector weightings
Information technology 26.0%

Health care 17.3

Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5

Financials 6.5

Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

Top 10 holdings
Palo Alto Networks 3.30%

Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78

Exact Sciences 1.62

Okta 1.57

NCL 1.46

Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
conservation of capital.

Morningstar category
Convertibles

Lipper category
Convertible Securities

Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
Class A PCONX
Class B PCNBX
Class C PRCCX
Class R PCVRX
Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Sector weightings
Information technology 26.0%

Health care 17.3

Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5

Financials 6.5

Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

Top 10 holdings
Palo Alto Networks 3.30%

Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78

Exact Sciences 1.62

Okta 1.57

NCL 1.46

Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)
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Dividend frequency
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Asset class returns over various market cycles
Offering upside potential while mitigating downside risk
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unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  
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Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5
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Utilities 5.6

Energy 3.5

Real estate 0.9

Materials 0.8

Consumer staples 0.8

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9
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rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.
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Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78
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Okta 1.57
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Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
conservation of capital.

Morningstar category
Convertibles

Lipper category
Convertible Securities

Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
Class A PCONX
Class B PCNBX
Class C PRCCX
Class R PCVRX
Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
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Putnam Convertible Securities Fund
Offering investors the diverse benefits of convertible securities since 1972

Balanced profile
The fund seeks to achieve an 
equilibrium balancing much of the 
upside potential of equities, the 
lower downside risk of bonds, and 
an attractive current yield. 

Effective diversification 
The fund offers diversification 
potential for investor portfolios: 
Convertible securities may provide 
more attractive risk-adjusted returns 
than stocks and have near zero 
correlation with aggregate bond 
strategies. 

Joint venture 
Uniquely combining both dedicated 
fixed income and equity expertise to 
enhance the ability to fully exploit 
these hybrid securities. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  
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Consumer discretionary 16.8

Communication services 10.6

Industrials 9.5
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Materials 0.8
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Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

Portfolio composition 
Convertible bonds and notes 84.3%

Mandatories 10.2

Convertible preferred stock 2.0

Common stock 1.2

Corporate bonds and notes 0.3

Cash and net other assets 1.9

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.
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Booking Holdings 2.06

Bank of America 2.04

Dexcom 2.01

Airbnb 1.81

Southwest Airlines 1.78
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Okta 1.57
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Boston Scientific 1.45

Holdings represent 19.10% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Robert L. Salvin 
Portfolio Manager
(industry since 1986)

Anthony J. Daigle 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks, with equal 
emphasis, current income and 
capital appreciation. Its 
secondary objective is 
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Benchmark
ICE BofA U.S. Convertible Index

Fund symbols
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Class B PCNBX
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Class R6 PCNTX
Class Y PCGYX

Net assets
$629.72M

Number of holdings
124

Dividend frequency
Quarterly

Asset class returns over various market cycles
Offering upside potential while mitigating downside risk

Sources: Bloomberg Index Services Limited; Putnam, as of 3/31/23. All returns are annualized. Fund performance is shown net of fees. Indexes are 
unmanaged and do not incur expenses. You cannot invest directly in an index. Past performance is not is not a guarantee of future results.
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For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS019_YA  333586  4/23

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 7.73% -6.79% 9.80% 15.24% -3.05% 24.64% 45.33% 4.28% -18.34% 2.96%

A shares before sales charge 7.47 -7.03 9.51 14.93 -3.26 24.31 44.97 4.01 -18.57 2.94

Benchmark 9.44 -2.99 10.43 13.70 0.15 23.15 46.22 6.34 -18.71 3.75

Lipper category average 6.35 -3.91 8.33 13.61 -1.62 22.87 43.05 4.70 -17.88 2.67

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/30/98) 2.96% -10.27% 13.08% 8.59% 8.39%

A shares (Inception 6/29/72) before sales charge 2.94. -10.48. 12.80. 8.32. 8.12.

A shares after sales charge -2.98. -15.63. 10.59. 7.05. 7.48.

Benchmark 3.75. -10.84. 14.93. 9.57. 9.61. 

Lipper category average 2.67. -10.93. 12.43. 8.23. 8.12.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Convertible Securities Fund 

Highlights of five-year performance periods (6/29/72‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 23.04% 3/31/83 -3.30% 12/31/08 10.60% 97% 179 5 

A shares 23.04 3/31/83 -3.55 12/31/08 10.47 97 179 5 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Convertible Index tracks the performance of publicly issued U.S. dollar-denominated 
convertible securities of U.S. companies. The Lipper Convertible Securities Funds Average is an arithmetic average of the total return of all Lipper Convertible 
Securities Funds. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; 
makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness ofthe ICE BofAindices or any 
data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or 
recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the 
variability of return earned by an investment portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
These risks are generally greater for convertible securities issued by small and/or midsize companies. Convertible securities’ prices may be adversely affected 
by underlying common stock price changes. While convertible securities tend to provide higher yields than common stocks, the higher yield may not protect 
against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (31/79)
3 years 51% (38/76)
5 years 45% (39/71)
10 years 44% (28/57) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Beta
0.96

30-day SEC yield
(Y shares) 
2.86% 

For informational purposes 
only. Not an investment 
recommendation.
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3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Annualized total return performance Q1 1 year 3 years 5 years 10 years
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by underlying common stock price changes. While convertible securities tend to provide higher yields than common stocks, the higher yield may not protect 
against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 7.73% -6.79% 9.80% 15.24% -3.05% 24.64% 45.33% 4.28% -18.34% 2.96%

A shares before sales charge 7.47 -7.03 9.51 14.93 -3.26 24.31 44.97 4.01 -18.57 2.94

Benchmark 9.44 -2.99 10.43 13.70 0.15 23.15 46.22 6.34 -18.71 3.75

Lipper category average 6.35 -3.91 8.33 13.61 -1.62 22.87 43.05 4.70 -17.88 2.67

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/30/98) 2.96% -10.27% 13.08% 8.59% 8.39%

A shares (Inception 6/29/72) before sales charge 2.94. -10.48. 12.80. 8.32. 8.12.

A shares after sales charge -2.98. -15.63. 10.59. 7.05. 7.48.

Benchmark 3.75. -10.84. 14.93. 9.57. 9.61. 

Lipper category average 2.67. -10.93. 12.43. 8.23. 8.12.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Highlights of five-year performance periods (6/29/72‒3/31/23)* 
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* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the 
variability of return earned by an investment portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used. 
Not all share classes are available on all platforms.  
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against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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by underlying common stock price changes. While convertible securities tend to provide higher yields than common stocks, the higher yield may not protect 
against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the 
variability of return earned by an investment portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, 
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events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
These risks are generally greater for convertible securities issued by small and/or midsize companies. Convertible securities’ prices may be adversely affected 
by underlying common stock price changes. While convertible securities tend to provide higher yields than common stocks, the higher yield may not protect 
against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Beta
0.96

30-day SEC yield
(Y shares) 
2.86% 

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS019_YA  333586  4/23

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 7.73% -6.79% 9.80% 15.24% -3.05% 24.64% 45.33% 4.28% -18.34% 2.96%

A shares before sales charge 7.47 -7.03 9.51 14.93 -3.26 24.31 44.97 4.01 -18.57 2.94

Benchmark 9.44 -2.99 10.43 13.70 0.15 23.15 46.22 6.34 -18.71 3.75

Lipper category average 6.35 -3.91 8.33 13.61 -1.62 22.87 43.05 4.70 -17.88 2.67

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/30/98) 2.96% -10.27% 13.08% 8.59% 8.39%

A shares (Inception 6/29/72) before sales charge 2.94. -10.48. 12.80. 8.32. 8.12.

A shares after sales charge -2.98. -15.63. 10.59. 7.05. 7.48.

Benchmark 3.75. -10.84. 14.93. 9.57. 9.61. 

Lipper category average 2.67. -10.93. 12.43. 8.23. 8.12.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Convertible Securities Fund 

Highlights of five-year performance periods (6/29/72‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 23.04% 3/31/83 -3.30% 12/31/08 10.60% 97% 179 5 

A shares 23.04 3/31/83 -3.55 12/31/08 10.47 97 179 5 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Convertible Index tracks the performance of publicly issued U.S. dollar-denominated 
convertible securities of U.S. companies. The Lipper Convertible Securities Funds Average is an arithmetic average of the total return of all Lipper Convertible 
Securities Funds. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; 
makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness ofthe ICE BofAindices or any 
data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or 
recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the 
variability of return earned by an investment portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
These risks are generally greater for convertible securities issued by small and/or midsize companies. Convertible securities’ prices may be adversely affected 
by underlying common stock price changes. While convertible securities tend to provide higher yields than common stocks, the higher yield may not protect 
against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (31/79)
3 years 51% (38/76)
5 years 45% (39/71)
10 years 44% (28/57) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Beta
0.96

30-day SEC yield
(Y shares) 
2.86% 

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS019_YA  333586  4/23

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 7.73% -6.79% 9.80% 15.24% -3.05% 24.64% 45.33% 4.28% -18.34% 2.96%

A shares before sales charge 7.47 -7.03 9.51 14.93 -3.26 24.31 44.97 4.01 -18.57 2.94

Benchmark 9.44 -2.99 10.43 13.70 0.15 23.15 46.22 6.34 -18.71 3.75

Lipper category average 6.35 -3.91 8.33 13.61 -1.62 22.87 43.05 4.70 -17.88 2.67

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/30/98) 2.96% -10.27% 13.08% 8.59% 8.39%

A shares (Inception 6/29/72) before sales charge 2.94. -10.48. 12.80. 8.32. 8.12.

A shares after sales charge -2.98. -15.63. 10.59. 7.05. 7.48.

Benchmark 3.75. -10.84. 14.93. 9.57. 9.61. 

Lipper category average 2.67. -10.93. 12.43. 8.23. 8.12.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Convertible Securities Fund 

Highlights of five-year performance periods (6/29/72‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 23.04% 3/31/83 -3.30% 12/31/08 10.60% 97% 179 5 

A shares 23.04 3/31/83 -3.55 12/31/08 10.47 97 179 5 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Convertible Index tracks the performance of publicly issued U.S. dollar-denominated 
convertible securities of U.S. companies. The Lipper Convertible Securities Funds Average is an arithmetic average of the total return of all Lipper Convertible 
Securities Funds. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; 
makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness ofthe ICE BofAindices or any 
data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or 
recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the 
variability of return earned by an investment portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
These risks are generally greater for convertible securities issued by small and/or midsize companies. Convertible securities’ prices may be adversely affected 
by underlying common stock price changes. While convertible securities tend to provide higher yields than common stocks, the higher yield may not protect 
against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (31/79)
3 years 51% (38/76)
5 years 45% (39/71)
10 years 44% (28/57) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Beta
0.96

30-day SEC yield
(Y shares) 
2.86% 

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS019_YA  333586  4/23

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 7.73% -6.79% 9.80% 15.24% -3.05% 24.64% 45.33% 4.28% -18.34% 2.96%

A shares before sales charge 7.47 -7.03 9.51 14.93 -3.26 24.31 44.97 4.01 -18.57 2.94

Benchmark 9.44 -2.99 10.43 13.70 0.15 23.15 46.22 6.34 -18.71 3.75

Lipper category average 6.35 -3.91 8.33 13.61 -1.62 22.87 43.05 4.70 -17.88 2.67

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/30/98) 2.96% -10.27% 13.08% 8.59% 8.39%

A shares (Inception 6/29/72) before sales charge 2.94. -10.48. 12.80. 8.32. 8.12.

A shares after sales charge -2.98. -15.63. 10.59. 7.05. 7.48.

Benchmark 3.75. -10.84. 14.93. 9.57. 9.61. 

Lipper category average 2.67. -10.93. 12.43. 8.23. 8.12.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Convertible Securities Fund 

Highlights of five-year performance periods (6/29/72‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 23.04% 3/31/83 -3.30% 12/31/08 10.60% 97% 179 5 

A shares 23.04 3/31/83 -3.55 12/31/08 10.47 97 179 5 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Convertible Index tracks the performance of publicly issued U.S. dollar-denominated 
convertible securities of U.S. companies. The Lipper Convertible Securities Funds Average is an arithmetic average of the total return of all Lipper Convertible 
Securities Funds. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; 
makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness ofthe ICE BofAindices or any 
data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or 
recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the 
variability of return earned by an investment portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
These risks are generally greater for convertible securities issued by small and/or midsize companies. Convertible securities’ prices may be adversely affected 
by underlying common stock price changes. While convertible securities tend to provide higher yields than common stocks, the higher yield may not protect 
against the risk of loss or mitigate any loss associated with a convertible security’s price decline. Convertible securities aresubject to credit risk, which is the 
risk that an issuer of the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade 
convertible securities. Convertible securities may be less sensitive to interest-rate changes than non-convertible bonds becauseof their structural features 
(e.g., convertibility, “put” features). Interest-rate risk is generally greater, however, for longer-term bonds and convertible securities whose underlying stock 
price has fallen significantly below the conversion price. 
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

Morningstar rankings
(Y shares, based on total 
return) 
1 year 35% (31/79)
3 years 51% (38/76)
5 years 45% (39/71)
10 years 44% (28/57) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Beta
0.96

30-day SEC yield
(Y shares) 
2.86% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Core Bond Fund
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the 
Bloomberg U.S. Aggregate Bond 
Index, including mortgage-backed 
securities, corporate bonds, and 
other government obligations 

Managed rate sensitivity 
Seeks to maintain an effective 
duration, or interest-rate sensitivity, 
in line with the benchmark 

Bottom-up process 
Pursues benchmark outperformance 
mainly through security selection, 
while subsector allocations within the 
index and macro strategies also serve 
as potential alpha generators 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Pursuing opportunities inside and outside the benchmark


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 414 funds in 
the Intermediate Core Bond
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti
(industry since 2000)

Objective
The fund seeks high current 
income consistent with what 
Putnam Management believes 
to be prudent risk.

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Core Bond Linked 
Benchmark

Fund symbols
Class A PTRNX
Class B PTRBX
Class C PTRGX
Class R PTRKX
Class R6 PTREX
Class Y PYTRX

Portfolio repositioning
• Effective 2/28/23, the fund’s name changed from Putnam Fixed Income Absolute Return Fund and was 

repositioned to a core bond strategy
• The fund seeks to outperform the Bloomberg U.S. Aggregate Bond Index, investing across sectors of the U.S. 

bond market, including corporate bonds, mortgage-backed securities, and other government obligations
• The fund is expected to maintain a duration profile similar to the Bloomberg U.S. Aggregate Bond Index

Serves investors who 
may be considering: 
• A taxable bond fund
• Limited duration risk 

relative to the benchmark
• A core fixed income strategy 

as part of a broadly 
diversified portfolio

Core bond portfolio
The fund invests mainly in bonds of governments and private companies that are investment grade
in quality with intermediate- to long-term maturities (three years or longer).

Active strategy
To navigate the complexity of today’s fixed income markets, the fund pursues active management 
with a commitment to fundamental research. 

Expertise in diverse capabilities
Michael Salm, Putnam’s Chief Investment Officer, Fixed Income, leads an experienced portfolio team with 
expertise in term structure, credit, prepayment, and liquidity strategies. 

Portfolio composition

Agency pass-through 33.4%

U.S. Treasury/agency 31.7

Investment-grade corporate 
bonds 24.7

Commercial MBS 9.6

Residential MBS (non-agency) 5.9

Collateralized loan obligations 5.5

High-yield corporate bonds 1.2

Asset-backed securities (ABS) 0.3

Net cash 4.8

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Portfolio quality

l AAA 58.7% 

l AA 4.3 

l A 9.0 

l BBB 17.7 

l BB 1.2 

l B 0.7 

l CCC and below 0.7 

l Not rated 3.0

l Net cash 4.8

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.
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l BB 1.2 

l B 0.7 

l CCC and below 0.7 

l Not rated 3.0

l Net cash 4.8

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This table 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Putnam Core Bond Fund
Income securities diversified across multiple sectors for all-weather performance

Diverse opportunities
Invests across sectors of the 
Bloomberg U.S. Aggregate Bond 
Index, including mortgage-backed 
securities, corporate bonds, and 
other government obligations 

Managed rate sensitivity 
Seeks to maintain an effective 
duration, or interest-rate sensitivity, 
in line with the benchmark 

Bottom-up process 
Pursues benchmark outperformance 
mainly through security selection, 
while subsector allocations within the 
index and macro strategies also serve 
as potential alpha generators 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Pursuing opportunities inside and outside the benchmark


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 414 funds in 
the Intermediate Core Bond
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Albert Chan, CFA 
(industry since 2002)

Sriketan Mahanti
(industry since 2000)

Objective
The fund seeks high current 
income consistent with what 
Putnam Management believes 
to be prudent risk.

Morningstar category
Intermediate Core Bond

Lipper category
Core Bond

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Core Bond Linked 
Benchmark

Fund symbols
Class A PTRNX
Class B PTRBX
Class C PTRGX
Class R PTRKX
Class R6 PTREX
Class Y PYTRX

Portfolio repositioning
• Effective 2/28/23, the fund’s name changed from Putnam Fixed Income Absolute Return Fund and was 

repositioned to a core bond strategy
• The fund seeks to outperform the Bloomberg U.S. Aggregate Bond Index, investing across sectors of the U.S. 

bond market, including corporate bonds, mortgage-backed securities, and other government obligations
• The fund is expected to maintain a duration profile similar to the Bloomberg U.S. Aggregate Bond Index

Serves investors who 
may be considering: 
• A taxable bond fund
• Limited duration risk 

relative to the benchmark
• A core fixed income strategy 

as part of a broadly 
diversified portfolio

Core bond portfolio
The fund invests mainly in bonds of governments and private companies that are investment grade
in quality with intermediate- to long-term maturities (three years or longer).

Active strategy
To navigate the complexity of today’s fixed income markets, the fund pursues active management 
with a commitment to fundamental research. 

Expertise in diverse capabilities
Michael Salm, Putnam’s Chief Investment Officer, Fixed Income, leads an experienced portfolio team with 
expertise in term structure, credit, prepayment, and liquidity strategies. 

Portfolio composition

Agency pass-through 33.4%
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Investment-grade corporate 
bonds 24.7
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High-yield corporate bonds 1.2

Asset-backed securities (ABS) 0.3

Net cash 4.8
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS109_YA  333586  4/23R1

Putnam Core Bond Fund

Total expense ratio
(Y shares) 
0.39% 

(A shares)
0.64%

Net assets
$174.53M

Number of holdings
324

Dividend frequency
Monthly

Standard deviation
(Y shares) 
3.64

Average effective duration
6.07 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.81% -1.72% 2.23% 5.53% 0.90% 9.39% 0.84% -3.60% -0.35% 2.25%
A shares before sales charge 1.53 -1.91 2.01 5.24 0.66 9.01 0.58 -3.85 -0.64 2.30
Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
Secondary benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 3.26

Source: Bloomberg Index Services Limited.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 12/23/08) 2.25% 1.88% 2.33% 1.46% 1.89%
A shares (Inception 12/23/08) before sales charge 2.30. 1.59. 2.06. 1.21. 1.64.
A shares after sales charge 0.00. -0.69. 1.29. 0.75. 1.41.
Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 
Secondary benchmark 3.26 4.67 1.57 1.85 1.09

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Core Bond Linked 
Benchmark represents the performance of the ICE BofAU.S. Treasury Bill Index through February 27, 2023, and the performance of the Bloomberg U.S. 
Aggregate Bond Index thereafter. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
investment exposure to mortgage-backed securities, which may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.International investing 
involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. The fund maynot achieve its goal, and it is not 
intended to be a complete investment program. Risks associated with derivatives include increased investment exposure (which maybe considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other 
party to the instrument to meet its obligations. The fund’s efforts to produce lower-volatility returns may not be successful and may make it more difficult at 
times for the fund to achieve its targeted return. Under certain market conditions, the fund may accept greater-than-typical volatility to seek its targeted 
return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Core Bond Fund

Total expense ratio
(Y shares) 
0.39% 

(A shares)
0.64%

Net assets
$174.53M

Number of holdings
324

Dividend frequency
Monthly

Standard deviation
(Y shares) 
3.64

Average effective duration
6.07 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.81% -1.72% 2.23% 5.53% 0.90% 9.39% 0.84% -3.60% -0.35% 2.25%
A shares before sales charge 1.53 -1.91 2.01 5.24 0.66 9.01 0.58 -3.85 -0.64 2.30
Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
Secondary benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 3.26

Source: Bloomberg Index Services Limited.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 12/23/08) 2.25% 1.88% 2.33% 1.46% 1.89%
A shares (Inception 12/23/08) before sales charge 2.30. 1.59. 2.06. 1.21. 1.64.
A shares after sales charge 0.00. -0.69. 1.29. 0.75. 1.41.
Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 
Secondary benchmark 3.26 4.67 1.57 1.85 1.09

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Core Bond Linked 
Benchmark represents the performance of the ICE BofAU.S. Treasury Bill Index through February 27, 2023, and the performance of the Bloomberg U.S. 
Aggregate Bond Index thereafter. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
investment exposure to mortgage-backed securities, which may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.International investing 
involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. The fund maynot achieve its goal, and it is not 
intended to be a complete investment program. Risks associated with derivatives include increased investment exposure (which maybe considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other 
party to the instrument to meet its obligations. The fund’s efforts to produce lower-volatility returns may not be successful and may make it more difficult at 
times for the fund to achieve its targeted return. Under certain market conditions, the fund may accept greater-than-typical volatility to seek its targeted 
return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.81% -1.72% 2.23% 5.53% 0.90% 9.39% 0.84% -3.60% -0.35% 2.25%
A shares before sales charge 1.53 -1.91 2.01 5.24 0.66 9.01 0.58 -3.85 -0.64 2.30
Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
Secondary benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 3.26

Source: Bloomberg Index Services Limited.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 12/23/08) 2.25% 1.88% 2.33% 1.46% 1.89%
A shares (Inception 12/23/08) before sales charge 2.30. 1.59. 2.06. 1.21. 1.64.
A shares after sales charge 0.00. -0.69. 1.29. 0.75. 1.41.
Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 
Secondary benchmark 3.26 4.67 1.57 1.85 1.09

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.
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The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Core Bond Linked 
Benchmark represents the performance of the ICE BofAU.S. Treasury Bill Index through February 27, 2023, and the performance of the Bloomberg U.S. 
Aggregate Bond Index thereafter. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
investment exposure to mortgage-backed securities, which may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.International investing 
involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. The fund maynot achieve its goal, and it is not 
intended to be a complete investment program. Risks associated with derivatives include increased investment exposure (which maybe considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other 
party to the instrument to meet its obligations. The fund’s efforts to produce lower-volatility returns may not be successful and may make it more difficult at 
times for the fund to achieve its targeted return. Under certain market conditions, the fund may accept greater-than-typical volatility to seek its targeted 
return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Y shares at net asset value 1.81% -1.72% 2.23% 5.53% 0.90% 9.39% 0.84% -3.60% -0.35% 2.25%
A shares before sales charge 1.53 -1.91 2.01 5.24 0.66 9.01 0.58 -3.85 -0.64 2.30
Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
Secondary benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 3.26

Source: Bloomberg Index Services Limited.
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how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
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dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
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Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 12/23/08) 2.25% 1.88% 2.33% 1.46% 1.89%
A shares (Inception 12/23/08) before sales charge 2.30. 1.59. 2.06. 1.21. 1.64.
A shares after sales charge 0.00. -0.69. 1.29. 0.75. 1.41.
Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 
Secondary benchmark 3.26 4.67 1.57 1.85 1.09

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.
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this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
investment exposure to mortgage-backed securities, which may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.International investing 
involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. The fund maynot achieve its goal, and it is not 
intended to be a complete investment program. Risks associated with derivatives include increased investment exposure (which maybe considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other 
party to the instrument to meet its obligations. The fund’s efforts to produce lower-volatility returns may not be successful and may make it more difficult at 
times for the fund to achieve its targeted return. Under certain market conditions, the fund may accept greater-than-typical volatility to seek its targeted 
return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Core Bond Linked 
Benchmark represents the performance of the ICE BofAU.S. Treasury Bill Index through February 27, 2023, and the performance of the Bloomberg U.S. 
Aggregate Bond Index thereafter. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
investment exposure to mortgage-backed securities, which may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.International investing 
involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. The fund maynot achieve its goal, and it is not 
intended to be a complete investment program. Risks associated with derivatives include increased investment exposure (which maybe considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other 
party to the instrument to meet its obligations. The fund’s efforts to produce lower-volatility returns may not be successful and may make it more difficult at 
times for the fund to achieve its targeted return. Under certain market conditions, the fund may accept greater-than-typical volatility to seek its targeted 
return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Putnam Core Bond Fund

Total expense ratio
(Y shares) 
0.39% 

(A shares)
0.64%

Net assets
$174.53M

Number of holdings
324

Dividend frequency
Monthly

Standard deviation
(Y shares) 
3.64

Average effective duration
6.07 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.81% -1.72% 2.23% 5.53% 0.90% 9.39% 0.84% -3.60% -0.35% 2.25%
A shares before sales charge 1.53 -1.91 2.01 5.24 0.66 9.01 0.58 -3.85 -0.64 2.30
Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
Secondary benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 3.26

Source: Bloomberg Index Services Limited.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 12/23/08) 2.25% 1.88% 2.33% 1.46% 1.89%
A shares (Inception 12/23/08) before sales charge 2.30. 1.59. 2.06. 1.21. 1.64.
A shares after sales charge 0.00. -0.69. 1.29. 0.75. 1.41.
Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 
Secondary benchmark 3.26 4.67 1.57 1.85 1.09

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Core Bond Linked 
Benchmark represents the performance of the ICE BofAU.S. Treasury Bill Index through February 27, 2023, and the performance of the Bloomberg U.S. 
Aggregate Bond Index thereafter. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
investment exposure to mortgage-backed securities, which may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.International investing 
involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. The fund maynot achieve its goal, and it is not 
intended to be a complete investment program. Risks associated with derivatives include increased investment exposure (which maybe considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other 
party to the instrument to meet its obligations. The fund’s efforts to produce lower-volatility returns may not be successful and may make it more difficult at 
times for the fund to achieve its targeted return. Under certain market conditions, the fund may accept greater-than-typical volatility to seek its targeted 
return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS109_YA  333586  4/23R1

Putnam Core Bond Fund

Total expense ratio
(Y shares) 
0.39% 

(A shares)
0.64%

Net assets
$174.53M

Number of holdings
324

Dividend frequency
Monthly

Standard deviation
(Y shares) 
3.64

Average effective duration
6.07 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.81% -1.72% 2.23% 5.53% 0.90% 9.39% 0.84% -3.60% -0.35% 2.25%
A shares before sales charge 1.53 -1.91 2.01 5.24 0.66 9.01 0.58 -3.85 -0.64 2.30
Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
Secondary benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 3.26

Source: Bloomberg Index Services Limited.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 12/23/08) 2.25% 1.88% 2.33% 1.46% 1.89%
A shares (Inception 12/23/08) before sales charge 2.30. 1.59. 2.06. 1.21. 1.64.
A shares after sales charge 0.00. -0.69. 1.29. 0.75. 1.41.
Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 
Secondary benchmark 3.26 4.67 1.57 1.85 1.09

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Core Bond Linked 
Benchmark represents the performance of the ICE BofAU.S. Treasury Bill Index through February 27, 2023, and the performance of the Bloomberg U.S. 
Aggregate Bond Index thereafter. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
investment exposure to mortgage-backed securities, which may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.International investing 
involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. The fund maynot achieve its goal, and it is not 
intended to be a complete investment program. Risks associated with derivatives include increased investment exposure (which maybe considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other 
party to the instrument to meet its obligations. The fund’s efforts to produce lower-volatility returns may not be successful and may make it more difficult at 
times for the fund to achieve its targeted return. Under certain market conditions, the fund may accept greater-than-typical volatility to seek its targeted 
return. The fund is not intended to outperform stocks and bonds during strong market rallies. The fund’s prospectus lists additional risks.
Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Core Bond Fund
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(Y shares) 
0.39% 

(A shares)
0.64%

Net assets
$174.53M

Number of holdings
324

Dividend frequency
Monthly

Standard deviation
(Y shares) 
3.64

Average effective duration
6.07 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.81% -1.72% 2.23% 5.53% 0.90% 9.39% 0.84% -3.60% -0.35% 2.25%
A shares before sales charge 1.53 -1.91 2.01 5.24 0.66 9.01 0.58 -3.85 -0.64 2.30
Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
Secondary benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 3.26

Source: Bloomberg Index Services Limited.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 12/23/08) 2.25% 1.88% 2.33% 1.46% 1.89%
A shares (Inception 12/23/08) before sales charge 2.30. 1.59. 2.06. 1.21. 1.64.
A shares after sales charge 0.00. -0.69. 1.29. 0.75. 1.41.
Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 
Secondary benchmark 3.26 4.67 1.57 1.85 1.09

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Core Bond Linked 
Benchmark represents the performance of the ICE BofAU.S. Treasury Bill Index through February 27, 2023, and the performance of the Bloomberg U.S. 
Aggregate Bond Index thereafter. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, orguarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the resultsto be obtained 
therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damagesarising in connection therewith. 
You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually hasthe greatest impact because it is included in all three rating periods. Ratings do not take into accountthe effects of sales charges and loads. 
Putnam Core Bond Fund received 5, 5, and 5 stars for the 3-, 5-, and 10-year periods among 414, 378, and 282 Intermediate Core Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The value of investments in the 
fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic,political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to prepayment risk,which means that they 
may increase in value less when interest rates decline and decline in value more when interest rates rise. The fund’s investments in mortgage-backed 
securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund currently has significant 
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Our investment techniques, analyses, and judgments may not produce the intended outcome, and the investments we select for the fund may not perform 
as well as other securities that were not selected for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that 
could negatively impact the fund. You can lose money by investing in the fund. 
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Annual performance (all distributions reinvested)
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Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
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A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
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maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Diversified Income Trust
Offering a diversified portfolio of income opportunities since 1988

Broad diversification
The fund seeks multiple sources of 
return outside the constraints of its 
benchmark, investing across 
traditional and alternative bond 
markets. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Active duration management 
As the fund's duration is independent 
of any index, the fund employs 
strategies that seek to reduce interest-
rate risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Portfolio quality
AAA 15.0%

AA 0.9

A 1.7

BBB 8.3

BB 13.4

B 7.9

CCC and below 9.5

Not rated 13.6

Net cash 29.6

Holdings represent 100% of the portfolio 
and will vary over time.

Sector breakdown
Agency pass-through 68.3%

Agency CMO 15.2

Emerging market bonds 13.7

High-yield corp bonds 11.3

Commercial MBS 11.1

Residential MBS (non-agency) 10.5

Convertible securities 6.0

Investment-grade corp bonds 2.0

Bank loans 1.1

Asset-backed securities (ABS) 0.8

Net cash represents 29.6% of the portfolio.

11.6% of the portfolio is invested 
internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net 
assets because the table includes notional 
value of the derivatives (the economic value 
for purposes of calculating periodic 
payment obligations), in addition to the 
market value of securities.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Albert Chan, CFA 
(industry since 2002)

Robert L. Davis, CFA 
(industry since 1999)

Brett S. Kozlowski, CFA 
(industry since 1997)

Robert L. Salvin 
(industry since 1986)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Nontraditional Bond

Lipper category
Alternative Credit Focus

Benchmark
ICE BofA U.S. Treasury Bill 
Index

Average effective duration
4.11

3-year average duration
1.50

The fund’s strategy has resulted in lower correlations to a variety of bond indexes
Correlation of Putnam Diversified Income Trust
(Y shares) versus: 3 years 5 years
Bloomberg U.S. Aggregate Bond Index 0.55 0.29

Bloomberg U.S. Treasury Index 0.40 -0.06

Bloomberg Global Aggregate Bond Index 0.62 0.42

Source: Bloomberg Index Services Limited.

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or 
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or 
endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to 
the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or 
damages arising in connection therewith.

Credit qualities are shown as a percentage of 
the fund’s net assets. A bond rated BBB or 
higher is considered investment grade. This 
table reflects the highest security rating 
provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings and portfolio 
credit quality will vary over time. Net cash 
represents the market value weights of cash, 
derivatives, and short-term securities in the 
portfolio. The fund itself has not been rated 
by an independent rating agency. Data in 
the table reflect a new calculation 
methodology put into effect 6/30/22.
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Allocations will vary over time.
Fund allocations may not total 100% of net 
assets because the table includes notional 
value of the derivatives (the economic value 
for purposes of calculating periodic 
payment obligations), in addition to the 
market value of securities.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Albert Chan, CFA 
(industry since 2002)

Robert L. Davis, CFA 
(industry since 1999)

Brett S. Kozlowski, CFA 
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Robert L. Salvin 
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Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Nontraditional Bond

Lipper category
Alternative Credit Focus

Benchmark
ICE BofA U.S. Treasury Bill 
Index

Average effective duration
4.11

3-year average duration
1.50

The fund’s strategy has resulted in lower correlations to a variety of bond indexes
Correlation of Putnam Diversified Income Trust
(Y shares) versus: 3 years 5 years
Bloomberg U.S. Aggregate Bond Index 0.55 0.29

Bloomberg U.S. Treasury Index 0.40 -0.06

Bloomberg Global Aggregate Bond Index 0.62 0.42

Source: Bloomberg Index Services Limited.

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or 
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or 
endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to 
the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or 
damages arising in connection therewith.
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higher is considered investment grade. This 
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provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings and portfolio 
credit quality will vary over time. Net cash 
represents the market value weights of cash, 
derivatives, and short-term securities in the 
portfolio. The fund itself has not been rated 
by an independent rating agency. Data in 
the table reflect a new calculation 
methodology put into effect 6/30/22.
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The fund seeks multiple sources of 
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benchmark, investing across 
traditional and alternative bond 
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Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Active duration management 
As the fund's duration is independent 
of any index, the fund employs 
strategies that seek to reduce interest-
rate risk. 
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No bank guarantee
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
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Number of holdings
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Standard deviation
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Average effective maturity
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.
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The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS028_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.
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The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.15% -2.67% 5.37% 6.70% -1.01% 12.51% 0.11% -6.80% -3.11% 0.36%

A shares before sales charge 0.96 -2.92 5.10 6.52 -1.38 12.26 -0.23 -6.93 -3.27 0.12

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/96) 0.36% -2.28% 1.73% -0.20% 1.56%

A shares (Inception 10/3/88) before sales charge 0.12. -2.63. 1.45. -0.45. 1.29.

A shares after sales charge -3.89. -6.53. 0.08. -1.26. 0.88.

Benchmark 1.12. 2.49. 0.86. 1.42. 0.88. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Diversified Income Trust 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (10/3/88‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.24% 12/31/13 -4.32% 12/31/08 5.64% 97% 114 4 

A shares 15.94 12/31/13 -4.49 12/31/08 5.44 95 112 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Emerging market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for 
more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s concentration in an industry group comprising mortgage-backed securities may make the fund’s net asset value more susceptible to economic, 
market, political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties. 
The fund currently has significant investment exposure to commercial mortgage-backed securities. Bond investments are subject tointerest-rate risk (the risk 
of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater 
for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bondshave fees and expenses. The 
value of investments in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. International investing involves currency, economic, and political risks. These and other factors may lead to increased volatility 
and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PDINX
Class B PSIBX
Class C PDVCX
Class M PDVMX
Class R PDVRX
Class R6 PDVGX
Class Y PDVYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (174/333)
3 years 69% (211/309)
5 years 83% (209/263)
10 years 54% (73/135)

Total expense ratio
(Y shares) 
0.76% 

(A shares)
1.01%

Net assets
$1,448.14M

Number of holdings
1,555

Dividend frequency
Monthly

Standard deviation
(Y shares) 
5.21

Average effective maturity
7.10

30-day SEC yield
(Y shares) 
6.87% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Floating Rate Income Fund
An income fund that can benefit from higher interest rates

Floating-rate bank loans
The fund primarily invests in bank 
loans with yields that are set at a 
margin above short-term interest 
rates and adjust when rates change. 

Guard against rising interest 
rates 
Bank loans have historically 
performed well amid rising interest 
rates because their yields adjust 
higher and become more attractive. 

Backed by team research 
The fund's experienced managers 
select a diverse range of loans using 
careful credit research. 

Not FDIC insured
May lose value
No bank guarantee

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Scott M. D'Orsi, CFA 
(industry since 1990)

Objective
The fund seeks high current 
income.  Preservation of 
capital is a secondary goal.

Morningstar category
Bank Loan

Lipper category
Loan Participation

Benchmark
Morningstar LSTA US 
Leveraged Loan Index

Fund symbols
Class A PFLRX
Class B PFRBX
Class C PFICX
Class R PFLLX
Class R6 PFRZX
Class Y PFRYX

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Q1 | 2023  

Diversification across 
market sectors
 Consumer cyclicals 24.9%

 Technology 16.8

 Basic materials 11.0

 Capital goods 8.9

 Health care 8.2

 Financials 5.6

 Energy 4.8

 Consumer staples 4.3

 Communication services 4.3

 Transportation 2.2

 Utilities 1.7

 Conglomerates 0.1

 Non-cash investments 2.5

 Net cash 7.5

Allocations may vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Portfolio structure
Bank loans 84.2%

High-yield corporate bonds 9.8

Investment-grade corporate 
bonds 0.7

Emerging market bonds 0.3

Net cash 7.5

Portfolio quality
BBB 3.9%

BB 38.5

B 47.0

CCC and below 3.0

Net cash 7.5

Holdings represent 100% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/4/05) 3.14% 2.22% 6.25% 2.44% 2.89%

A shares (Inception 8/4/04) before sales charge 3.21. 2.08. 6.03. 2.21. 2.64.

A shares after sales charge 0.88. -0.21. 5.23. 1.74. 2.41.

Benchmark 3.25. 2.54. 8.52. 3.64. 3.76. 
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weights of cash, derivatives, 
and short-term securities in 
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has not been rated by an 
independent rating agency. 
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 Consumer cyclicals 24.9%
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 Basic materials 11.0

 Capital goods 8.9

 Health care 8.2

 Financials 5.6
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 Consumer staples 4.3
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 Net cash 7.5
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Portfolio structure
Bank loans 84.2%
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CCC and below 3.0

Net cash 7.5

Holdings represent 100% of the portfolio 
and will vary over time.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
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higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 
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rates because their yields adjust 
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(industry since 1990)

Objective
The fund seeks high current 
income.  Preservation of 
capital is a secondary goal.

Morningstar category
Bank Loan

Lipper category
Loan Participation

Benchmark
Morningstar LSTA US 
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rates 
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performed well amid rising interest 
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represent the market value 
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class A reflect a maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/4/05) 3.14% 2.22% 6.25% 2.44% 2.89%

A shares (Inception 8/4/04) before sales charge 3.21. 2.08. 6.03. 2.21. 2.64.

A shares after sales charge 0.88. -0.21. 5.23. 1.74. 2.41.

Benchmark 3.25. 2.54. 8.52. 3.64. 3.76. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and expenses. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Floating-rate loans may 
reduce, but not eliminate, interest-rate risk. These loans are typically secured by specific collateral or assets of the issuer (so that holders of the loan, such as 
the fund, have a priority claim on those assets in the event of the issuer’s default or bankruptcy). The value of collateral maybe insufficient to meet the issuer’s 
obligations, and the fund’s access to collateral may be limited by bankruptcy or other insolvency laws. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS096_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.68% -0.91% 8.92% 3.54% -0.44% 8.39% 0.92% 3.28% -1.39% 3.14%

A shares before sales charge 0.42 -1.17 8.65 3.28 -0.69 8.13 0.67 3.02 -1.64 3.21

Benchmark 1.60 -0.69 10.14 4.11 0.47 8.64 3.12 5.20 -0.79 3.25

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam Floating Rate Income Fund

Highlights of five-year performance periods (8/4/04‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.82% 12/31/13 0.90% 3/31/20 3.86% 100% 55 0 

A shares 12.52 12/31/13 0.64 3/31/20 3.60 100 55 0 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 19% (42/241)
3 years 66% (173/232)
5 years 50% (100/220)
10 years 43% (67/156)

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00%

Net assets
$359.46M

Number of issues
219

Number of issuers
188

Dividend frequency
Monthly

Standard deviation
(Y shares) 
4.87

Average effective duration
0.11

Average effective maturity
4.45

30-day SEC yield
(Y shares) 
8.11%

Maturity breakdown
0–1 year 5.8%
1–5 years 43.8%
5–10 years 50.3%
Over 15 years 0.1%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Morningstar®LSTA®US Leveraged Loan Index is an unmanaged index of U.S. leveraged loans. You cannot invest directly in an index. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates.
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and 
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have a negative effect on the fund. You can lose money by investing in the fund. 
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Global Income Trust
Seeking attractive bond investments across world markets since 1987

Worldwide opportunities
The fund's managers search for 
attractive income securities from a 
broad range of sectors in U.S. and 
international markets. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 49.5% 11.2 %

International Treasury/agency 25.0 35.8 

Investment-grade corp bonds 20.9 17.7 

Commercial MBS 13.2 0.7 

Residential MBS (non-agency) 10.7 0.0 

Emerging-market bonds 9.0 14.7 

Agency CMO 5.3 0.0 

Collateralized loan obligations 4.4 0.0 

High-yield corp bonds 1.8 0.1 

Asset-backed securities (ABS) 0.6 0.2 

Municipal bonds 0.0 0.2 

Covered bonds 0.0 2.0 

U.S. Treasury/agency 0.0 17.3 

Source: Bloomberg Index Services Limited.
Net cash represents 8.3% of the portfolio. 
40.9% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark
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Country exposure
United States 59.1%

Japan 7.9

France 4.2

Cayman Islands 3.5

United Kingdom 3.1

Italy 3.1

Canada 2.1

Other countries 17.1

Contribution to duration (years)
United States 2.4%

Japan 0.6

France 0.3

Cayman Islands 0.0

United Kingdom 0.3

Italy 0.2

Canada 0.2

Other countries 2.3

Currency exposure
United States Dollar 62.8%

Japanese Yen 12.8

Euro 12.7

Offshore Chinese Yuan 4.8

British Pound 2.2

Canadian Dollar 0.9

South Korean Won 0.7

Swiss Franc 0.7

Norwegian Krone -0.1

New Zealand Dollar -0.2

Other currencies 2.6

Negative weights may result from timing 
differences between trade and settlement 
dates of securities, such as TBAs, or by the 
use of derivatives.

Portfolio quality

AAA 17.5%

AA 14.5

A 20.6

BBB 27.7

BB 4.3

B 0.8

CCC and below 2.7

Not rated 3.7

Net cash 8.3

Holdings represent 100% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 196 funds in 
the Global Bond category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Norman P. Boucher 
(industry since 1985)

Albert Chan, CFA 
(industry since 2002)

Robert L. Davis, CFA 
(industry since 1999)

Objective
The fund seeks high current 
income by investing principally 
in debt securities of sovereign 
and private issuers worldwide, 
including supranational 
issuers. Preservation of capital 
and long-term total return are 
secondary objectives, but only 
to the extent consistent with 
the objective of seeking high 
current income.

Morningstar category
Global Bond

Lipper category
Global Income

Benchmark
Bloomberg Global Aggregate 
Bond Index

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.
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exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee
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Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 49.5% 11.2 %

International Treasury/agency 25.0 35.8 

Investment-grade corp bonds 20.9 17.7 

Commercial MBS 13.2 0.7 

Residential MBS (non-agency) 10.7 0.0 

Emerging-market bonds 9.0 14.7 

Agency CMO 5.3 0.0 

Collateralized loan obligations 4.4 0.0 

High-yield corp bonds 1.8 0.1 

Asset-backed securities (ABS) 0.6 0.2 

Municipal bonds 0.0 0.2 

Covered bonds 0.0 2.0 

U.S. Treasury/agency 0.0 17.3 

Source: Bloomberg Index Services Limited.
Net cash represents 8.3% of the portfolio. 
40.9% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark
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Country exposure
United States 59.1%

Japan 7.9

France 4.2

Cayman Islands 3.5

United Kingdom 3.1

Italy 3.1

Canada 2.1

Other countries 17.1

Contribution to duration (years)
United States 2.4%

Japan 0.6

France 0.3

Cayman Islands 0.0

United Kingdom 0.3

Italy 0.2

Canada 0.2

Other countries 2.3

Currency exposure
United States Dollar 62.8%

Japanese Yen 12.8

Euro 12.7

Offshore Chinese Yuan 4.8

British Pound 2.2

Canadian Dollar 0.9

South Korean Won 0.7

Swiss Franc 0.7

Norwegian Krone -0.1

New Zealand Dollar -0.2

Other currencies 2.6

Negative weights may result from timing 
differences between trade and settlement 
dates of securities, such as TBAs, or by the 
use of derivatives.

Portfolio quality

AAA 17.5%

AA 14.5

A 20.6

BBB 27.7

BB 4.3

B 0.8

CCC and below 2.7

Not rated 3.7

Net cash 8.3

Holdings represent 100% of the portfolio 
and will vary over time.
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Robert L. Davis, CFA 
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and long-term total return are 
secondary objectives, but only 
to the extent consistent with 
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current income.
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Global Income
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Credit qualities are shown as a 
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assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.
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No bank guarantee
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40.9% of the portfolio is invested internationally.
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value of the derivatives (the economic value for purposes of calculating periodic payment 
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current income.
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percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
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by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
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broad range of sectors in U.S. and 
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asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 
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Investment-grade corp bonds 20.9 17.7 

Commercial MBS 13.2 0.7 

Residential MBS (non-agency) 10.7 0.0 

Emerging-market bonds 9.0 14.7 

Agency CMO 5.3 0.0 

Collateralized loan obligations 4.4 0.0 

High-yield corp bonds 1.8 0.1 

Asset-backed securities (ABS) 0.6 0.2 

Municipal bonds 0.0 0.2 

Covered bonds 0.0 2.0 

U.S. Treasury/agency 0.0 17.3 

Source: Bloomberg Index Services Limited.
Net cash represents 8.3% of the portfolio. 
40.9% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.
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and private issuers worldwide, 
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and long-term total return are 
secondary objectives, but only 
to the extent consistent with 
the objective of seeking high 
current income.
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Bond Index

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.
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Seeking attractive bond investments across world markets since 1987

Worldwide opportunities
The fund's managers search for 
attractive income securities from a 
broad range of sectors in U.S. and 
international markets. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee
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Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 49.5% 11.2 %

International Treasury/agency 25.0 35.8 

Investment-grade corp bonds 20.9 17.7 

Commercial MBS 13.2 0.7 

Residential MBS (non-agency) 10.7 0.0 

Emerging-market bonds 9.0 14.7 

Agency CMO 5.3 0.0 

Collateralized loan obligations 4.4 0.0 

High-yield corp bonds 1.8 0.1 

Asset-backed securities (ABS) 0.6 0.2 

Municipal bonds 0.0 0.2 

Covered bonds 0.0 2.0 

U.S. Treasury/agency 0.0 17.3 

Source: Bloomberg Index Services Limited.
Net cash represents 8.3% of the portfolio. 
40.9% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.
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and will vary over time.
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in debt securities of sovereign 
and private issuers worldwide, 
including supranational 
issuers. Preservation of capital 
and long-term total return are 
secondary objectives, but only 
to the extent consistent with 
the objective of seeking high 
current income.

Morningstar category
Global Bond
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Global Income

Benchmark
Bloomberg Global Aggregate 
Bond Index

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.
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Seeking attractive bond investments across world markets since 1987

Worldwide opportunities
The fund's managers search for 
attractive income securities from a 
broad range of sectors in U.S. and 
international markets. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee
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Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 49.5% 11.2 %

International Treasury/agency 25.0 35.8 
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Commercial MBS 13.2 0.7 
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Emerging-market bonds 9.0 14.7 

Agency CMO 5.3 0.0 

Collateralized loan obligations 4.4 0.0 

High-yield corp bonds 1.8 0.1 

Asset-backed securities (ABS) 0.6 0.2 

Municipal bonds 0.0 0.2 

Covered bonds 0.0 2.0 

U.S. Treasury/agency 0.0 17.3 

Source: Bloomberg Index Services Limited.
Net cash represents 8.3% of the portfolio. 
40.9% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark
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The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 
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No bank guarantee
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Collateralized loan obligations 4.4 0.0 

High-yield corp bonds 1.8 0.1 

Asset-backed securities (ABS) 0.6 0.2 

Municipal bonds 0.0 0.2 

Covered bonds 0.0 2.0 

U.S. Treasury/agency 0.0 17.3 

Source: Bloomberg Index Services Limited.
Net cash represents 8.3% of the portfolio. 
40.9% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.
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The fund seeks high current 
income by investing principally 
in debt securities of sovereign 
and private issuers worldwide, 
including supranational 
issuers. Preservation of capital 
and long-term total return are 
secondary objectives, but only 
to the extent consistent with 
the objective of seeking high 
current income.

Morningstar category
Global Bond

Lipper category
Global Income

Benchmark
Bloomberg Global Aggregate 
Bond Index

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.59% -2.57% 2.48% 7.52% -2.12% 9.65% 6.13% -6.07% -14.93% 2.10%

A shares before sales charge 2.32 -2.82 2.23 7.24 -2.36 9.35 5.93 -6.38 -15.05 1.94

Benchmark 0.59 -3.15 2.09 7.40 -1.20 6.84 9.20 -4.71 -16.25 3.01

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/4/05) 2.10% -8.08% -2.95% -1.71% 0.28%

A shares (Inception 6/1/87) before sales charge 1.94. -8.30. -3.21. -1.96. 0.02.

A shares after sales charge -2.14. -11.97. -4.52. -2.76. -0.39.

Benchmark 3.01. -8.07. -3.43. -1.34. 0.07. 
Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Global Income Trust 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates.

Highlights of five-year performance periods (6/1/87‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 14.16% 9/30/92 -2.50% 9/30/22 5.40% 97% 120 4 

A shares 14.16 9/30/92 -2.74 9/30/22 5.27 97 120 4 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Bloomberg Global Aggregate Bond Index is an unmanaged index of global investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completenessof any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or 
responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, 
exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended mutual funds are 
considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a 
managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance.The top 10% of 
products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 
10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–
119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns.While the 10-year overall star 
rating formula seems to give the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three 
rating periods. Ratings do not take into account the effects of sales charges and loads. Putnam Global Income Trust received 3, 3, and 4 stars for the 3-, 5-, and 10-
year periods among 196, 170, and 136 Global Bond funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as determined by 
Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of future results.   
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed 
investments, unlike traditional debt investments, are subject to prepayment risk, which means that they may increase in valueless than other bonds when interest 
rates decline and decline in value more than other bonds when interest rates rise. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is vulnerable to 
common economic forces and may result in greater losses and volatility. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk 
is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may be considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party 
to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments in the fund’s portfolio may fall 
or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and 
market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as well as 
other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions oroperating errors that could have a 
negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PGGIX
Class B PGLBX
Class C PGGLX
Class R PGBRX
Class R6 PGGEX
Class Y PGGYX

Morningstar rankings
(Y shares, based on total return) 
1 year 60% (111/203)
3 years 71% (124/196)
5 years 47% (71/170)
10 years 26% (40/136)

Expense ratio
(Y shares) 
Total expense ratio 1.00%
What you pay 0.66%

(A shares)
Total expense ratio 1.25%
What you pay 0.91%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$141.57M

Number of holdings
1,070

Dividend frequency
Monthly

Standard deviation
(Y shares) 
7.21

Average effective duration
6.23

Average effective maturity
9.90

30-day SEC yield
(Y shares) 
Without subsidy 3.91%
With subsidy 4.33%

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS031_YA  333564  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.59% -2.57% 2.48% 7.52% -2.12% 9.65% 6.13% -6.07% -14.93% 2.10%

A shares before sales charge 2.32 -2.82 2.23 7.24 -2.36 9.35 5.93 -6.38 -15.05 1.94

Benchmark 0.59 -3.15 2.09 7.40 -1.20 6.84 9.20 -4.71 -16.25 3.01

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/4/05) 2.10% -8.08% -2.95% -1.71% 0.28%

A shares (Inception 6/1/87) before sales charge 1.94. -8.30. -3.21. -1.96. 0.02.

A shares after sales charge -2.14. -11.97. -4.52. -2.76. -0.39.

Benchmark 3.01. -8.07. -3.43. -1.34. 0.07. 
Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as well as 
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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maturity of the underlying bonds 
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Highlights of five-year performance periods (6/1/87‒3/31/23)* 
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return
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period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 14.16% 9/30/92 -2.50% 9/30/22 5.40% 97% 120 4 

A shares 14.16 9/30/92 -2.74 9/30/22 5.27 97 120 4 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Bloomberg Global Aggregate Bond Index is an unmanaged index of global investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completenessof any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or 
responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, 
exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended mutual funds are 
considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a 
managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance.The top 10% of 
products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 
10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–
119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns.While the 10-year overall star 
rating formula seems to give the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three 
rating periods. Ratings do not take into account the effects of sales charges and loads. Putnam Global Income Trust received 3, 3, and 4 stars for the 3-, 5-, and 10-
year periods among 196, 170, and 136 Global Bond funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as determined by 
Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of future results.   
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed 
investments, unlike traditional debt investments, are subject to prepayment risk, which means that they may increase in valueless than other bonds when interest 
rates decline and decline in value more than other bonds when interest rates rise. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is vulnerable to 
common economic forces and may result in greater losses and volatility. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk 
is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may be considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party 
to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments in the fund’s portfolio may fall 
or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and 
market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as well as 
other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions oroperating errors that could have a 
negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PGGIX
Class B PGLBX
Class C PGGLX
Class R PGBRX
Class R6 PGGEX
Class Y PGGYX

Morningstar rankings
(Y shares, based on total return) 
1 year 60% (111/203)
3 years 71% (124/196)
5 years 47% (71/170)
10 years 26% (40/136)

Expense ratio
(Y shares) 
Total expense ratio 1.00%
What you pay 0.66%

(A shares)
Total expense ratio 1.25%
What you pay 0.91%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$141.57M

Number of holdings
1,070

Dividend frequency
Monthly

Standard deviation
(Y shares) 
7.21

Average effective duration
6.23

Average effective maturity
9.90

30-day SEC yield
(Y shares) 
Without subsidy 3.91%
With subsidy 4.33%

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS031_YA  333564  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.59% -2.57% 2.48% 7.52% -2.12% 9.65% 6.13% -6.07% -14.93% 2.10%

A shares before sales charge 2.32 -2.82 2.23 7.24 -2.36 9.35 5.93 -6.38 -15.05 1.94

Benchmark 0.59 -3.15 2.09 7.40 -1.20 6.84 9.20 -4.71 -16.25 3.01

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/4/05) 2.10% -8.08% -2.95% -1.71% 0.28%

A shares (Inception 6/1/87) before sales charge 1.94. -8.30. -3.21. -1.96. 0.02.

A shares after sales charge -2.14. -11.97. -4.52. -2.76. -0.39.

Benchmark 3.01. -8.07. -3.43. -1.34. 0.07. 
Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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* Based on annualized returns for quarterly rolling periods.
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Y shares at net asset value 2.59% -2.57% 2.48% 7.52% -2.12% 9.65% 6.13% -6.07% -14.93% 2.10%
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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5-year periods

Number 
of negative 
5-year periods

Y shares 14.16% 9/30/92 -2.50% 9/30/22 5.40% 97% 120 4 

A shares 14.16 9/30/92 -2.74 9/30/22 5.27 97 120 4 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Bloomberg Global Aggregate Bond Index is an unmanaged index of global investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completenessof any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or 
responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, 
exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended mutual funds are 
considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a 
managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance.The top 10% of 
products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 
10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–
119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns.While the 10-year overall star 
rating formula seems to give the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three 
rating periods. Ratings do not take into account the effects of sales charges and loads. Putnam Global Income Trust received 3, 3, and 4 stars for the 3-, 5-, and 10-
year periods among 196, 170, and 136 Global Bond funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as determined by 
Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of future results.   
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed 
investments, unlike traditional debt investments, are subject to prepayment risk, which means that they may increase in valueless than other bonds when interest 
rates decline and decline in value more than other bonds when interest rates rise. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is vulnerable to 
common economic forces and may result in greater losses and volatility. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk 
is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may be considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party 
to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments in the fund’s portfolio may fall 
or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and 
market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as well as 
other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions oroperating errors that could have a 
negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PGGIX
Class B PGLBX
Class C PGGLX
Class R PGBRX
Class R6 PGGEX
Class Y PGGYX

Morningstar rankings
(Y shares, based on total return) 
1 year 60% (111/203)
3 years 71% (124/196)
5 years 47% (71/170)
10 years 26% (40/136)

Expense ratio
(Y shares) 
Total expense ratio 1.00%
What you pay 0.66%

(A shares)
Total expense ratio 1.25%
What you pay 0.91%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$141.57M

Number of holdings
1,070

Dividend frequency
Monthly

Standard deviation
(Y shares) 
7.21

Average effective duration
6.23

Average effective maturity
9.90

30-day SEC yield
(Y shares) 
Without subsidy 3.91%
With subsidy 4.33%

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS031_YA  333564  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.59% -2.57% 2.48% 7.52% -2.12% 9.65% 6.13% -6.07% -14.93% 2.10%

A shares before sales charge 2.32 -2.82 2.23 7.24 -2.36 9.35 5.93 -6.38 -15.05 1.94

Benchmark 0.59 -3.15 2.09 7.40 -1.20 6.84 9.20 -4.71 -16.25 3.01

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/4/05) 2.10% -8.08% -2.95% -1.71% 0.28%

A shares (Inception 6/1/87) before sales charge 1.94. -8.30. -3.21. -1.96. 0.02.

A shares after sales charge -2.14. -11.97. -4.52. -2.76. -0.39.

Benchmark 3.01. -8.07. -3.43. -1.34. 0.07. 
Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Global Income Trust 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates.

Highlights of five-year performance periods (6/1/87‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 14.16% 9/30/92 -2.50% 9/30/22 5.40% 97% 120 4 

A shares 14.16 9/30/92 -2.74 9/30/22 5.27 97 120 4 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Bloomberg Global Aggregate Bond Index is an unmanaged index of global investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completenessof any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or 
responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, 
exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended mutual funds are 
considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a 
managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance.The top 10% of 
products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 
10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–
119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns.While the 10-year overall star 
rating formula seems to give the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three 
rating periods. Ratings do not take into account the effects of sales charges and loads. Putnam Global Income Trust received 3, 3, and 4 stars for the 3-, 5-, and 10-
year periods among 196, 170, and 136 Global Bond funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as determined by 
Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of future results.   
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed 
investments, unlike traditional debt investments, are subject to prepayment risk, which means that they may increase in valueless than other bonds when interest 
rates decline and decline in value more than other bonds when interest rates rise. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is vulnerable to 
common economic forces and may result in greater losses and volatility. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk 
is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may be considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party 
to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments in the fund’s portfolio may fall 
or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and 
market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as well as 
other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions oroperating errors that could have a 
negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PGGIX
Class B PGLBX
Class C PGGLX
Class R PGBRX
Class R6 PGGEX
Class Y PGGYX

Morningstar rankings
(Y shares, based on total return) 
1 year 60% (111/203)
3 years 71% (124/196)
5 years 47% (71/170)
10 years 26% (40/136)

Expense ratio
(Y shares) 
Total expense ratio 1.00%
What you pay 0.66%

(A shares)
Total expense ratio 1.25%
What you pay 0.91%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$141.57M

Number of holdings
1,070

Dividend frequency
Monthly

Standard deviation
(Y shares) 
7.21

Average effective duration
6.23

Average effective maturity
9.90

30-day SEC yield
(Y shares) 
Without subsidy 3.91%
With subsidy 4.33%

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS031_YA  333564  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.59% -2.57% 2.48% 7.52% -2.12% 9.65% 6.13% -6.07% -14.93% 2.10%

A shares before sales charge 2.32 -2.82 2.23 7.24 -2.36 9.35 5.93 -6.38 -15.05 1.94

Benchmark 0.59 -3.15 2.09 7.40 -1.20 6.84 9.20 -4.71 -16.25 3.01

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/4/05) 2.10% -8.08% -2.95% -1.71% 0.28%

A shares (Inception 6/1/87) before sales charge 1.94. -8.30. -3.21. -1.96. 0.02.

A shares after sales charge -2.14. -11.97. -4.52. -2.76. -0.39.

Benchmark 3.01. -8.07. -3.43. -1.34. 0.07. 
Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Global Income Trust 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates.

Highlights of five-year performance periods (6/1/87‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 14.16% 9/30/92 -2.50% 9/30/22 5.40% 97% 120 4 

A shares 14.16 9/30/92 -2.74 9/30/22 5.27 97 120 4 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Bloomberg Global Aggregate Bond Index is an unmanaged index of global investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the Bloomberg 
Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completenessof any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or 
responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, 
exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended mutual funds are 
considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a 
managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance.The top 10% of 
products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 
10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–
119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns.While the 10-year overall star 
rating formula seems to give the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three 
rating periods. Ratings do not take into account the effects of sales charges and loads. Putnam Global Income Trust received 3, 3, and 4 stars for the 3-, 5-, and 10-
year periods among 196, 170, and 136 Global Bond funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as determined by 
Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of future results.   
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed 
investments, unlike traditional debt investments, are subject to prepayment risk, which means that they may increase in valueless than other bonds when interest 
rates decline and decline in value more than other bonds when interest rates rise. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is vulnerable to 
common economic forces and may result in greater losses and volatility. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest 
rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk 
is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may be considered 
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party 
to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments in the fund’s portfolio may fall 
or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and 
market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as well as 
other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions oroperating errors that could have a 
negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PGGIX
Class B PGLBX
Class C PGGLX
Class R PGBRX
Class R6 PGGEX
Class Y PGGYX

Morningstar rankings
(Y shares, based on total return) 
1 year 60% (111/203)
3 years 71% (124/196)
5 years 47% (71/170)
10 years 26% (40/136)

Expense ratio
(Y shares) 
Total expense ratio 1.00%
What you pay 0.66%

(A shares)
Total expense ratio 1.25%
What you pay 0.91%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$141.57M

Number of holdings
1,070

Dividend frequency
Monthly

Standard deviation
(Y shares) 
7.21

Average effective duration
6.23

Average effective maturity
9.90

30-day SEC yield
(Y shares) 
Without subsidy 3.91%
With subsidy 4.33%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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future results.
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rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
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Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee
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higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
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Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%
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Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5
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Utilities 2.6
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Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
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Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam High Yield Fund
Seeking a high level of income for investors since 1986

Income-focused
The portfolio managers strive for a 
higher level of income than most 
bonds offer by investing in higher-
yielding, lower-rated corporate 
bonds. 

Focus on performance 
The managers can invest across a 
range of industries and companies, 
and can adjust the fund's holdings to 
capitalize on market opportunities. 

Leading research 
The fund's managers, supported by 
Putnam's fixed income research 
division, analyze a range of bonds to 
build a diversified portfolio. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/31/98) 3.50% -4.67% 5.21% 2.48% 3.41%

A shares (Inception 3/25/86) before sales charge 3.27. -5.02. 4.91. 2.22. 3.15.

A shares after sales charge -0.86. -8.81. 3.49. 1.39. 2.73.

Benchmark 3.83. -2.99. 6.52. 3.19. 4.25. 

Credit qualities are shown as 
a percentage of the fund’s net 
assets. A bond rated BBB or 
higher (A-3 or higher, for 
short-term debt) is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Cash and 
net other assets, if any, 
represent the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 

Portfolio quality
A 0.1%

BBB 13.8

BB 45.1

B 26.2

CCC and below 8.0

Not rated 2.7

Net cash 4.3

Holdings represent 100% of the portfolio 
and will vary over time.

Maturity breakdown
0 to 1 year 7.3%

1 to 5 years 40.5

5 to 10 years 48.6

10 to 15 years 1.7

Over 15 years 1.9

Portfolio Managers

Robert L. Salvin 
(industry since 1986)

Norman P. Boucher 
(industry since 1985)

Objective
The fund seeks high current 
income. Capital growth is a 
secondary goal when 
consistent with achieving high 
current income.

Morningstar category
High Yield Bond

Lipper category
High Yield

Benchmark
JPMorgan Developed High 
Yield Index

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com. 

Diversification across 
market sectors
Consumer cyclicals 21.2%

Energy 13.4

Basic materials 9.9

Capital goods 9.2

Health care 8.5

Financials 8.5

Technology 7.5

Consumer staples 6.8

Communication services 6.4

Utilities 2.6

Transportation 1.8

Non-cash investments 1.9

Net cash 4.3

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 
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return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS032_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.21% -5.18% 15.51% 7.16% -3.53% 14.22% 5.91% 5.10% -11.74% 3.50%

A shares before sales charge 1.94 -5.42 15.41 6.75 -3.75 14.01 5.50 4.86 -11.85 3.27

Benchmark 2.15 -4.53 18.22 7.80 -2.36 14.60 5.34 5.92 -10.47 3.83

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

Putnam High Yield Fund

Highlights of five-year performance periods (3/25/86‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 18.71% 12/31/95 -2.56% 9/30/02 7.35% 97% 125 4 

A shares 18.71 12/31/95 -2.91 9/30/02 7.14 96 124 5 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PHYIX
Class B PHYBX
Class C PHYLX
Class M PHYMX
Class R PFJAX
Class R6 PHYUX
Class Y PHAYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 71% (481/684)
3 years 60% (365/617)
5 years 55% (290/575)
10 years 43% (159/411)

Total expense ratio
(Y shares) 
0.79% 

(A shares)
1.04%

Net assets
$902.36M

Number of holdings
625

Dividend frequency
Monthly

Standard deviation
(Y shares) 
8.61

Average effective duration
3.86

30-day SEC yield
(Y shares) 
7.36% ―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed income securities issued in developed countries. You cannot 
invest directly in an index. 

Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not 
indicative of future results. 

SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive 
the fund is to shifts in interest rates. 

Not all share classes are available on all platforms.  

CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased 
volatility and reduced liquidity in the fund’s portfolio holdings.

Lower-rated bonds may offer higher yields in return for more risk. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is generally greater for longer-term 
bonds, and credit risk is generally greater for below-investment-grade bonds (a significant part of the fund’s investments). Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, 
funds that invest in bonds have fees and expenses. 

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not 
perform as well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating 
errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
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Putnam Income Fund
Pursuing income with an all-weather bond portfolio since 1954

Diverse opportunities
The fund invests across all sectors of 
the U.S. bond market, including 
mortgage-backed securities, 
corporate bonds, and other 
government obligations. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.
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grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
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methodology put into effect 
6/30/22.
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No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.

Putnam Income Fund
Pursuing income with an all-weather bond portfolio since 1954

Diverse opportunities
The fund invests across all sectors of 
the U.S. bond market, including 
mortgage-backed securities, 
corporate bonds, and other 
government obligations. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.

Putnam Income Fund
Pursuing income with an all-weather bond portfolio since 1954

Diverse opportunities
The fund invests across all sectors of 
the U.S. bond market, including 
mortgage-backed securities, 
corporate bonds, and other 
government obligations. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.

Putnam Income Fund
Pursuing income with an all-weather bond portfolio since 1954

Diverse opportunities
The fund invests across all sectors of 
the U.S. bond market, including 
mortgage-backed securities, 
corporate bonds, and other 
government obligations. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.

Putnam Income Fund
Pursuing income with an all-weather bond portfolio since 1954

Diverse opportunities
The fund invests across all sectors of 
the U.S. bond market, including 
mortgage-backed securities, 
corporate bonds, and other 
government obligations. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.

Putnam Income Fund
Pursuing income with an all-weather bond portfolio since 1954

Diverse opportunities
The fund invests across all sectors of 
the U.S. bond market, including 
mortgage-backed securities, 
corporate bonds, and other 
government obligations. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.

Putnam Income Fund
Pursuing income with an all-weather bond portfolio since 1954

Diverse opportunities
The fund invests across all sectors of 
the U.S. bond market, including 
mortgage-backed securities, 
corporate bonds, and other 
government obligations. 

Flexible risk allocations 
The fund takes a unique approach to 
asset allocation, dynamically 
establishing diversified risk 
exposures rather than sector 
exposures. 

Bottom-up approach 
Security selection is the primary driver 
of returns, with subsector allocations 
and macro strategies also serving as 
potential alpha generators. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Sector Portfolio Benchmark Underweight Overweight

Agency pass-through 73.2% 27.2 %

Investment-grade corp bonds 24.4 24.4 

Commercial MBS 14.4 1.8 

Residential MBS (non-agency) 9.1 0.0 

Agency CMO 9.0 0.0 

Collateralized loan obligations 5.7 0.0 

High-yield corp bonds 1.6 0.0 

Asset-backed securities (ABS) 1.5 0.4 

Emerging market bonds 1.5 1.4 

Municipal bonds 0.2 0.6 

U.S. Treasury/agency 0.0 42.1 

International Treasury/agency 0.0 2.1 

Source: Bloomberg Index Services Limited.
Net cash represents 25.6% of the portfolio. 
11.1% of the portfolio is invested internationally.
Allocations will vary over time.
Fund allocations may not total 100% of net assets because the table includes the notional 
value of the derivatives (the economic value for purposes of calculating periodic payment 
obligations), in addition to the market value of securities.

Pursuing opportunities inside and outside the benchmark

-2.1

-42.1

-0.4

0.1

1.1

1.6

5.7

9.0

9.1

12.6

0.0

46.0
Portfolio quality

AAA 26.3%

AA 2.6

A 9.9

BBB 21.3

BB 5.3

B 1.8

CCC and below 2.0

Not rated 5.3

Net cash 25.6

Holdings represent 100% of the portfolio 
and will vary over time.

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Andrew Benson 
(industry since 2008)

Brett S. Kozlowski, CFA 
(industry since 1997)

Objective
The fund seeks high current 
income consistent with what 
Putnam management believes 
to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
Core Bond

Benchmark
Bloomberg U.S. Aggregate 
Bond Index

Average effective duration
6.02

3-year average duration
5.85

Credit qualities are shown as a 
percentage of the fund’s net 
assets. A bond rated BBB or 
higher is considered investment 
grade. This table reflects the 
highest security rating provided 
by one or more of Standard & 
Poor’s, Moody’s, and Fitch. 
Ratings and portfolio credit 
quality will vary over time. Net 
cash represents the market 
value weights of cash, 
derivatives, and short-term 
securities in the portfolio. The 
fund itself has not been rated 
by an independent rating 
agency. Data in the table 
reflect a new calculation 
methodology put into effect 
6/30/22.

65



3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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For informational purposes 
only. Not an investment 
recommendation.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.46% -1.51% 2.24% 6.10% 0.64% 11.68% 7.19% -3.63% -12.82% 1.84%

A shares before sales charge 5.13 -1.75 2.04 5.83 0.46 11.18 7.06 -3.93 -12.96 1.83

Benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 6/16/94) 1.84% -6.69% -2.56% 0.60% 1.55%

A shares (Inception 11/1/54) before sales charge 1.83. -6.86. -2.78. 0.36. 1.30.

A shares after sales charge -2.25. -10.59. -4.09. -0.46. 0.89.

Benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Income Fund 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (11/1/54‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.63% 9/30/86 -1.18% 12/31/08 7.10% 98% 250 4 

A shares 20.63 9/30/86 -1.40 12/31/08 7.00 98 250 4 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments inother investments with less 
attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.The fund currently has 
significant investment exposure to commercial mortgage-backed securities. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk isgenerally greater for longer-term bonds, 
and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may 
be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential 
failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments 
in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. 
These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PINCX
Class B PNCBX
Class C PUICX
Class M PNCMX
Class R PIFRX
Class R6 PINHX
Class Y PNCYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 87% (511/613)
3 years 88% (492/554)
5 years 73% (358/508)
10 years 48% (154/365)

Expense ratio
(Y shares) 
Total expense ratio 0.60%
What you pay 0.50%

(A shares)
Total expense ratio 0.85%
What you pay 0.75%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$1,517.47M

Number of holdings
1,563

Dividend frequency
Monthly

Standard deviation
(Y shares) 
6.43

Average effective maturity
12.62

30-day SEC yield
(Y shares) 
Without subsidy 5.08%
With subsidy 5.20%

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS035_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.46% -1.51% 2.24% 6.10% 0.64% 11.68% 7.19% -3.63% -12.82% 1.84%

A shares before sales charge 5.13 -1.75 2.04 5.83 0.46 11.18 7.06 -3.93 -12.96 1.83

Benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 6/16/94) 1.84% -6.69% -2.56% 0.60% 1.55%

A shares (Inception 11/1/54) before sales charge 1.83. -6.86. -2.78. 0.36. 1.30.

A shares after sales charge -2.25. -10.59. -4.09. -0.46. 0.89.

Benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Income Fund 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (11/1/54‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.63% 9/30/86 -1.18% 12/31/08 7.10% 98% 250 4 

A shares 20.63 9/30/86 -1.40 12/31/08 7.00 98 250 4 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
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CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments inother investments with less 
attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.The fund currently has 
significant investment exposure to commercial mortgage-backed securities. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk isgenerally greater for longer-term bonds, 
and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may 
be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential 
failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments 
in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. 
These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.46% -1.51% 2.24% 6.10% 0.64% 11.68% 7.19% -3.63% -12.82% 1.84%

A shares before sales charge 5.13 -1.75 2.04 5.83 0.46 11.18 7.06 -3.93 -12.96 1.83

Benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 6/16/94) 1.84% -6.69% -2.56% 0.60% 1.55%

A shares (Inception 11/1/54) before sales charge 1.83. -6.86. -2.78. 0.36. 1.30.

A shares after sales charge -2.25. -10.59. -4.09. -0.46. 0.89.

Benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Income Fund 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (11/1/54‒3/31/23)* 
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5-year 
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end date 
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5-year 
return 
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Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.63% 9/30/86 -1.18% 12/31/08 7.10% 98% 250 4 

A shares 20.63 9/30/86 -1.40 12/31/08 7.00 98 250 4 
* Based on annualized returns for quarterly rolling periods.
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service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments inother investments with less 
attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.The fund currently has 
significant investment exposure to commercial mortgage-backed securities. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk isgenerally greater for longer-term bonds, 
and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may 
be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential 
failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments 
in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. 
These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Y shares at net asset value 5.46% -1.51% 2.24% 6.10% 0.64% 11.68% 7.19% -3.63% -12.82% 1.84%

A shares before sales charge 5.13 -1.75 2.04 5.83 0.46 11.18 7.06 -3.93 -12.96 1.83

Benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 6/16/94) 1.84% -6.69% -2.56% 0.60% 1.55%
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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not indicative of future results.   
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* Based on annualized returns for quarterly rolling periods.
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in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments inother investments with less 
attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.The fund currently has 
significant investment exposure to commercial mortgage-backed securities. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk isgenerally greater for longer-term bonds, 
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be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential 
failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments 
in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. 
These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 
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A shares before sales charge 5.13 -1.75 2.04 5.83 0.46 11.18 7.06 -3.93 -12.96 1.83

Benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 6/16/94) 1.84% -6.69% -2.56% 0.60% 1.55%

A shares (Inception 11/1/54) before sales charge 1.83. -6.86. -2.78. 0.36. 1.30.

A shares after sales charge -2.25. -10.59. -4.09. -0.46. 0.89.

Benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Income Fund 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (11/1/54‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.63% 9/30/86 -1.18% 12/31/08 7.10% 98% 250 4 

A shares 20.63 9/30/86 -1.40 12/31/08 7.00 98 250 4 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments inother investments with less 
attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.The fund currently has 
significant investment exposure to commercial mortgage-backed securities. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk isgenerally greater for longer-term bonds, 
and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may 
be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential 
failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments 
in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. 
These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PINCX
Class B PNCBX
Class C PUICX
Class M PNCMX
Class R PIFRX
Class R6 PINHX
Class Y PNCYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 87% (511/613)
3 years 88% (492/554)
5 years 73% (358/508)
10 years 48% (154/365)

Expense ratio
(Y shares) 
Total expense ratio 0.60%
What you pay 0.50%

(A shares)
Total expense ratio 0.85%
What you pay 0.75%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$1,517.47M

Number of holdings
1,563

Dividend frequency
Monthly

Standard deviation
(Y shares) 
6.43

Average effective maturity
12.62

30-day SEC yield
(Y shares) 
Without subsidy 5.08%
With subsidy 5.20%

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments inother investments with less 
attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.The fund currently has 
significant investment exposure to commercial mortgage-backed securities. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk isgenerally greater for longer-term bonds, 
and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may 
be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential 
failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments 
in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. 
These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PINCX
Class B PNCBX
Class C PUICX
Class M PNCMX
Class R PIFRX
Class R6 PINHX
Class Y PNCYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 87% (511/613)
3 years 88% (492/554)
5 years 73% (358/508)
10 years 48% (154/365)

Expense ratio
(Y shares) 
Total expense ratio 0.60%
What you pay 0.50%

(A shares)
Total expense ratio 0.85%
What you pay 0.75%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$1,517.47M

Number of holdings
1,563

Dividend frequency
Monthly

Standard deviation
(Y shares) 
6.43

Average effective maturity
12.62

30-day SEC yield
(Y shares) 
Without subsidy 5.08%
With subsidy 5.20%

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.46% -1.51% 2.24% 6.10% 0.64% 11.68% 7.19% -3.63% -12.82% 1.84%

A shares before sales charge 5.13 -1.75 2.04 5.83 0.46 11.18 7.06 -3.93 -12.96 1.83

Benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 6/16/94) 1.84% -6.69% -2.56% 0.60% 1.55%

A shares (Inception 11/1/54) before sales charge 1.83. -6.86. -2.78. 0.36. 1.30.

A shares after sales charge -2.25. -10.59. -4.09. -0.46. 0.89.

Benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Income Fund 

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.   

Highlights of five-year performance periods (11/1/54‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.63% 9/30/86 -1.18% 12/31/08 7.10% 98% 250 4 

A shares 20.63 9/30/86 -1.40 12/31/08 7.00 98 250 4 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG®is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate 
risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an arithmetic average of month-end values over the previous 3-year period.
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments inother investments with less 
attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other 
developments affecting the housing or real estate markets and the servicing of mortgage loans secured by real estate properties.The fund currently has 
significant investment exposure to commercial mortgage-backed securities. Bond investments are subject to interest-rate risk (the risk of bond prices falling if 
interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk isgenerally greater for longer-term bonds, 
and credit risk is generally greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may 
be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential 
failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments 
in the fund’s portfolio may fall or fail to rise over time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. 
These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Fund symbols
Class A PINCX
Class B PNCBX
Class C PUICX
Class M PNCMX
Class R PIFRX
Class R6 PINHX
Class Y PNCYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 87% (511/613)
3 years 88% (492/554)
5 years 73% (358/508)
10 years 48% (154/365)

Expense ratio
(Y shares) 
Total expense ratio 0.60%
What you pay 0.50%

(A shares)
Total expense ratio 0.85%
What you pay 0.75%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 2/28/24. 

Net assets
$1,517.47M

Number of holdings
1,563

Dividend frequency
Monthly

Standard deviation
(Y shares) 
6.43

Average effective maturity
12.62

30-day SEC yield
(Y shares) 
Without subsidy 5.08%
With subsidy 5.20%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund
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only. Not an investment 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
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Putnam Mortgage Opportunities Fund
A dynamic approach to securitized investing

Multiple securitized sectors
Investing in residential and 
commercial MBS and collateralized 
mortgage obligations, the portfolio 
managers can pursue strategies 
independent of the direction of the 
U.S. housing market. 

Portfolio diversification 
Securitized sectors offer effective 
diversification potential to portfolios 
with equity, corporate credit, and 
emerging market debt exposures. 

Dynamic risk allocation 
Our differentiated approach actively 
allocates to credit, prepayment, and 
liquidity risks while deemphasizing 
interest-rate risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
securitized sectors
Agency pass-through 157.3%

Commercial MBS 38.0

Agency CMO 35.8

Residential MBS (non-agency) 17.5

Asset-backed securities (ABS) 0.8

Net cash 11.7

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 37.4%

AA 2.8

A 6.7

BBB 13.8

BB 6.7

B 3.9

CCC and below 2.6

Not rated 14.3

Net cash 11.7

Holdings represent 100% of the portfolio 
and will vary over time. Due to rounding, 
percentages may not equal 100%.

Maturity breakdown
0 to 1 year -141.9%

1 to 5 years 62.1

5 to 10 years 180.5

10 to 15 years -0.7


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 309 funds in 
the Nontraditional Bond 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The portfolio seeks to 
maximize total return 
consistent with what Putnam 
believes to be prudent risk.

Morningstar category
Nontraditional Bond

Lipper category
Absolute Return

Primary benchmark
ICE BofA U.S. Treasury Bill 
Index

Secondary benchmark
Bloomberg U.S. MBS Index

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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Multiple securitized sectors
Investing in residential and 
commercial MBS and collateralized 
mortgage obligations, the portfolio 
managers can pursue strategies 
independent of the direction of the 
U.S. housing market. 

Portfolio diversification 
Securitized sectors offer effective 
diversification potential to portfolios 
with equity, corporate credit, and 
emerging market debt exposures. 

Dynamic risk allocation 
Our differentiated approach actively 
allocates to credit, prepayment, and 
liquidity risks while deemphasizing 
interest-rate risk. 

Not FDIC insured
May lose value
No bank guarantee
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Diversification across 
securitized sectors
Agency pass-through 157.3%

Commercial MBS 38.0

Agency CMO 35.8

Residential MBS (non-agency) 17.5

Asset-backed securities (ABS) 0.8

Net cash 11.7

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 37.4%

AA 2.8

A 6.7

BBB 13.8

BB 6.7

B 3.9

CCC and below 2.6

Not rated 14.3

Net cash 11.7

Holdings represent 100% of the portfolio 
and will vary over time. Due to rounding, 
percentages may not equal 100%.

Maturity breakdown
0 to 1 year -141.9%

1 to 5 years 62.1

5 to 10 years 180.5

10 to 15 years -0.7


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 309 funds in 
the Nontraditional Bond 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The portfolio seeks to 
maximize total return 
consistent with what Putnam 
believes to be prudent risk.

Morningstar category
Nontraditional Bond

Lipper category
Absolute Return

Primary benchmark
ICE BofA U.S. Treasury Bill 
Index

Secondary benchmark
Bloomberg U.S. MBS Index

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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liquidity risks while deemphasizing 
interest-rate risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
securitized sectors
Agency pass-through 157.3%

Commercial MBS 38.0

Agency CMO 35.8

Residential MBS (non-agency) 17.5

Asset-backed securities (ABS) 0.8

Net cash 11.7

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
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Credit qualities are shown as 
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net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 
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Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 
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Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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of derivatives (the economic value for 
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obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
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or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
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Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 
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consistent with what Putnam 
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ICE BofA U.S. Treasury Bill 
Index

Secondary benchmark
Bloomberg U.S. MBS Index

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 37.4%

AA 2.8

A 6.7

BBB 13.8

BB 6.7

B 3.9

CCC and below 2.6

Not rated 14.3

Net cash 11.7

Holdings represent 100% of the portfolio 
and will vary over time. Due to rounding, 
percentages may not equal 100%.

Maturity breakdown
0 to 1 year -141.9%

1 to 5 years 62.1

5 to 10 years 180.5

10 to 15 years -0.7


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 309 funds in 
the Nontraditional Bond 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The portfolio seeks to 
maximize total return 
consistent with what Putnam 
believes to be prudent risk.

Morningstar category
Nontraditional Bond

Lipper category
Absolute Return

Primary benchmark
ICE BofA U.S. Treasury Bill 
Index

Secondary benchmark
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Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
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Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
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indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
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Investing in residential and 
commercial MBS and collateralized 
mortgage obligations, the portfolio 
managers can pursue strategies 
independent of the direction of the 
U.S. housing market. 

Portfolio diversification 
Securitized sectors offer effective 
diversification potential to portfolios 
with equity, corporate credit, and 
emerging market debt exposures. 

Dynamic risk allocation 
Our differentiated approach actively 
allocates to credit, prepayment, and 
liquidity risks while deemphasizing 
interest-rate risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
securitized sectors
Agency pass-through 157.3%

Commercial MBS 38.0

Agency CMO 35.8

Residential MBS (non-agency) 17.5

Asset-backed securities (ABS) 0.8

Net cash 11.7

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 37.4%

AA 2.8

A 6.7

BBB 13.8

BB 6.7

B 3.9

CCC and below 2.6

Not rated 14.3

Net cash 11.7

Holdings represent 100% of the portfolio 
and will vary over time. Due to rounding, 
percentages may not equal 100%.

Maturity breakdown
0 to 1 year -141.9%

1 to 5 years 62.1

5 to 10 years 180.5

10 to 15 years -0.7


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 309 funds in 
the Nontraditional Bond 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The portfolio seeks to 
maximize total return 
consistent with what Putnam 
believes to be prudent risk.

Morningstar category
Nontraditional Bond

Lipper category
Absolute Return

Primary benchmark
ICE BofA U.S. Treasury Bill 
Index

Secondary benchmark
Bloomberg U.S. MBS Index

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009
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World
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Agency 
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CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6
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independent of the direction of the 
U.S. housing market. 
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Securitized sectors offer effective 
diversification potential to portfolios 
with equity, corporate credit, and 
emerging market debt exposures. 

Dynamic risk allocation 
Our differentiated approach actively 
allocates to credit, prepayment, and 
liquidity risks while deemphasizing 
interest-rate risk. 

Not FDIC insured
May lose value
No bank guarantee
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Commercial MBS 38.0

Agency CMO 35.8

Residential MBS (non-agency) 17.5

Asset-backed securities (ABS) 0.8

Net cash 11.7

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 37.4%

AA 2.8

A 6.7

BBB 13.8

BB 6.7

B 3.9

CCC and below 2.6

Not rated 14.3

Net cash 11.7

Holdings represent 100% of the portfolio 
and will vary over time. Due to rounding, 
percentages may not equal 100%.

Maturity breakdown
0 to 1 year -141.9%

1 to 5 years 62.1

5 to 10 years 180.5

10 to 15 years -0.7


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 309 funds in 
the Nontraditional Bond 
category (Y shares, based on 
risk-adjusted returns)

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The portfolio seeks to 
maximize total return 
consistent with what Putnam 
believes to be prudent risk.

Morningstar category
Nontraditional Bond

Lipper category
Absolute Return

Primary benchmark
ICE BofA U.S. Treasury Bill 
Index

Secondary benchmark
Bloomberg U.S. MBS Index

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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Dynamic risk allocation 
Our differentiated approach actively 
allocates to credit, prepayment, and 
liquidity risks while deemphasizing 
interest-rate risk. 

Not FDIC insured
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No bank guarantee
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Diversification across 
securitized sectors
Agency pass-through 157.3%

Commercial MBS 38.0

Agency CMO 35.8

Residential MBS (non-agency) 17.5

Asset-backed securities (ABS) 0.8

Net cash 11.7

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 
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mortgage obligations
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backed securities

CMBS: Commercial 
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ABS: Asset-backed securities
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Not rated 14.3
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Holdings represent 100% of the portfolio 
and will vary over time. Due to rounding, 
percentages may not equal 100%.

Maturity breakdown
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1 to 5 years 62.1
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10 to 15 years -0.7
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consistent with what Putnam 
believes to be prudent risk.
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Absolute Return
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ICE BofA U.S. Treasury Bill 
Index

Secondary benchmark
Bloomberg U.S. MBS Index

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD Sovereign 
Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS765_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Mortgage Opportunities Fund

Fund symbols
Class A PMORX
Class C PMOZX
Class I PMOTX
Class R6 PMOLX
Class Y PMOYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 5% (17/333)
3 years 28% (74/309)

Expense ratio
(Y shares) 
Total expense ratio 0.82%
What you pay 0.54%

(A shares)
Total expense ratio 1.07%
What you pay 0.79%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 9/30/23. 

Net assets
$416.15M

Number of holdings
706

Dividend frequency
Monthly

Average effective duration
0.47

30-day SEC yield
(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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For informational purposes 
only. Not an investment 
recommendation.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Mortgage Opportunities Fund

Fund symbols
Class A PMORX
Class C PMOZX
Class I PMOTX
Class R6 PMOLX
Class Y PMOYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 5% (17/333)
3 years 28% (74/309)

Expense ratio
(Y shares) 
Total expense ratio 0.82%
What you pay 0.54%

(A shares)
Total expense ratio 1.07%
What you pay 0.79%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 9/30/23. 

Net assets
$416.15M

Number of holdings
706

Dividend frequency
Monthly

Average effective duration
0.47

30-day SEC yield
(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS765_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Mortgage Opportunities Fund

Fund symbols
Class A PMORX
Class C PMOZX
Class I PMOTX
Class R6 PMOLX
Class Y PMOYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 5% (17/333)
3 years 28% (74/309)

Expense ratio
(Y shares) 
Total expense ratio 0.82%
What you pay 0.54%

(A shares)
Total expense ratio 1.07%
What you pay 0.79%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 9/30/23. 

Net assets
$416.15M

Number of holdings
706

Dividend frequency
Monthly

Average effective duration
0.47

30-day SEC yield
(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS765_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.
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Total expense ratio 0.82%
What you pay 0.54%
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What you pay 0.79%

“What you pay” reflects 
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Net assets
$416.15M
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Dividend frequency
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Average effective duration
0.47
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(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.
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The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 
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Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Mortgage Opportunities Fund

Fund symbols
Class A PMORX
Class C PMOZX
Class I PMOTX
Class R6 PMOLX
Class Y PMOYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 5% (17/333)
3 years 28% (74/309)

Expense ratio
(Y shares) 
Total expense ratio 0.82%
What you pay 0.54%

(A shares)
Total expense ratio 1.07%
What you pay 0.79%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 9/30/23. 

Net assets
$416.15M

Number of holdings
706

Dividend frequency
Monthly

Average effective duration
0.47

30-day SEC yield
(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS765_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Mortgage Opportunities Fund

Fund symbols
Class A PMORX
Class C PMOZX
Class I PMOTX
Class R6 PMOLX
Class Y PMOYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 5% (17/333)
3 years 28% (74/309)

Expense ratio
(Y shares) 
Total expense ratio 0.82%
What you pay 0.54%

(A shares)
Total expense ratio 1.07%
What you pay 0.79%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 9/30/23. 

Net assets
$416.15M

Number of holdings
706

Dividend frequency
Monthly

Average effective duration
0.47

30-day SEC yield
(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS765_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.
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decision to contractually limit 
expenses through 9/30/23. 
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With subsidy 7.37%
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all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.
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The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Mortgage Opportunities Fund

Fund symbols
Class A PMORX
Class C PMOZX
Class I PMOTX
Class R6 PMOLX
Class Y PMOYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 5% (17/333)
3 years 28% (74/309)

Expense ratio
(Y shares) 
Total expense ratio 0.82%
What you pay 0.54%

(A shares)
Total expense ratio 1.07%
What you pay 0.79%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 9/30/23. 

Net assets
$416.15M

Number of holdings
706

Dividend frequency
Monthly

Average effective duration
0.47

30-day SEC yield
(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS765_YA  333575  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value — — 4.52% 5.90% 3.04% 10.22% -6.28% -1.58% 6.69% 0.16%
A shares before sales charge — — 4.19 5.66 2.74 9.97 -6.52 -1.83 6.43 0.10
Primary benchmark 0.06% 0.09% 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12
Secondary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Annualized total return performance Q1 1 year 3 years 5 years Life of fund
Y shares (Inception 7/1/19) 0.16% 3.72% 4.35% 1.89% 2.64%
A shares (Inception 7/1/19) before sales charge 0.10. 3.47. 4.09. 1.64. 2.38.
A shares after sales charge -3.91. -0.67. 2.68. 0.81. 1.86.
Primary benchmark 1.12. 2.49. 0.86. 1.42. 1.09. 
Secondary benchmark 2.53. -4.85. -3.31. 0.20. 0.53.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class I 
shares (inception 4/7/15), which have been adjusted for their higher expenses. Class Y shares, available to investors through an
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Mortgage Opportunities Fund

Fund symbols
Class A PMORX
Class C PMOZX
Class I PMOTX
Class R6 PMOLX
Class Y PMOYX

Morningstar rankings
(Y shares, based on total 
return) 
1 year 5% (17/333)
3 years 28% (74/309)

Expense ratio
(Y shares) 
Total expense ratio 0.82%
What you pay 0.54%

(A shares)
Total expense ratio 1.07%
What you pay 0.79%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 9/30/23. 

Net assets
$416.15M

Number of holdings
706

Dividend frequency
Monthly

Average effective duration
0.47

30-day SEC yield
(Y shares) 
Without subsidy 7.14%
With subsidy 7.37%

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar's risk-adjusted 
star ratings. Past performance is 
not indicative of future results.
Our investment techniques, 
analyses, and judgments may 
not produce the outcome we 
intend. The investments we 
select for the fund may not 
perform as well as other 
securities that we do not select 
for the fund. We, or the fund's 
other service providers, may 
experience disruptions or 
operating errors that could have 
a negative effect on the fund. You 
can lose money by investing in 
the fund.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-
through securities (both fixed-rate and hybrid adjustable-rate mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. ICE Data Indices, LLC (ICE 
BofA), used with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not 
guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; 
assumes no liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or any of its products 
or services. BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).Bloomberg or Bloomberg’s 
licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorsethis material, orguarantee 
the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. You cannot invest 
directly in an index. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. Putnam 
Mortgage Opportunities Fund  received 4 and 3 stars for the 3-and 5--year periods among 309 and 263 Nontraditional Bond funds, respectively.
AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography (such as a region of the United States), industry, or sector (such as the housing or real 
estate markets). These and other factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdingsor in relevant markets. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-term bonds, and credit risk is 
generally greater for below-investment-grade bonds. Mortgage-and asset-backed securities are subject to prepayment risk and therisk that they may 
increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The fund's 
investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. The fund's 
concentration in an industry group comprising privately issued residential and commercial mortgage-backed securities and mortgage-backed securities 
issued or guaranteed by the U.S. government or its agencies or instrumentalities may make the fund's net asset value more susceptible to economic, market, 
political, and other developments affecting the housing or real estate markets and the servicing of mortgage loans secured byreal estate properties.
The fund currently has significant investment exposure to commercial mortgage-backed securities, which, during periods of difficult economic conditions, 
may experience an increase in delinquencies and losses as a result of the effects of those conditions on commercial real estate markets, the ability of 
commercial tenants to make loan payments, and the ability of a property to attract and retain commercial tenants. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Our use ofshort selling may result in losses if the 
securities appreciate in value. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009

IG HY Loans EM USD S&P
MSCI 
World

NA 
RMBS

Agency 
IO CMBS 

Agency 
MBS

IG —

HY 0.87 —

Loans 0.70 0.80 —

EM USD 0.83 0.83 0.70 —

S&P 0.63 0.73 0.55 0.61 —

MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009

IG HY Loans EM USD S&P
MSCI 
World

NA 
RMBS

Agency 
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Agency 
MBS

IG —

HY 0.87 —

Loans 0.70 0.80 —

EM USD 0.83 0.83 0.70 —

S&P 0.63 0.73 0.55 0.61 —

MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009
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MSCI 
World

NA 
RMBS

Agency 
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Agency 
MBS

IG —

HY 0.87 —

Loans 0.70 0.80 —

EM USD 0.83 0.83 0.70 —

S&P 0.63 0.73 0.55 0.61 —

MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009
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World
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MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee
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Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.
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NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009

IG HY Loans EM USD S&P
MSCI 
World

NA 
RMBS

Agency 
IO CMBS 

Agency 
MBS

IG —

HY 0.87 —

Loans 0.70 0.80 —

EM USD 0.83 0.83 0.70 —

S&P 0.63 0.73 0.55 0.61 —

MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee
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Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009

IG HY Loans EM USD S&P
MSCI 
World

NA 
RMBS

Agency 
IO CMBS 

Agency 
MBS

IG —

HY 0.87 —

Loans 0.70 0.80 —

EM USD 0.83 0.83 0.70 —

S&P 0.63 0.73 0.55 0.61 —

MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee
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Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009

IG HY Loans EM USD S&P
MSCI 
World

NA 
RMBS

Agency 
IO CMBS 

Agency 
MBS

IG —

HY 0.87 —

Loans 0.70 0.80 —

EM USD 0.83 0.83 0.70 —

S&P 0.63 0.73 0.55 0.61 —

MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

Putnam Mortgage Securities Fund
Seeking opportunities through mortgage-backed securities

Broad securitized 
opportunities
The fund invests in mortgage 
sectors, including agency MBS and 
CMOs, and non-agency RMBS and 
CMBS, and ABS. 

Higher potential returns 
By investing in mortgage-backed 
bonds, the fund can offer the 
potential for higher returns than an 
investment strategy focused only on 
agency MBS. 

Leading research 
The fund's portfolio managers use 
proprietary models to assist in the 
evaluation of mortgage-backed bonds 
and to manage the fund's interest-rate 
risk. 

Not FDIC insured
May lose value
No bank guarantee
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Diversification across 
bond market sectors
Agency pass-through 204.5%

Commercial MBS 33.5

Agency CMO 33.1

Residential MBS (non-agency) 19.2

Asset-backed securities (ABS) 0.5

Net cash 13.0

Allocations will vary over time.
Allocations may not total 100% of net assets 
because the table includes the notional value 
of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Credit qualities are shown as 
a percentage of the fund’s 
net assets. A bond rated BBB 
or higher is considered 
investment grade. This table 
reflects the highest security 
rating provided by one or 
more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings 
and portfolio credit quality 
will vary over time. Net cash 
represents the market value 
weights of cash, derivatives, 
and short-term securities in 
the portfolio. The fund itself 
has not been rated by an 
independent rating agency. 
Data in the table reflect a 
new calculation 
methodology put into 
effect 6/30/22. 

MBS: Mortgage-backed 
securities

CMO: Collateralized 
mortgage obligations

RMBS: Residential mortgage-
backed securities

CMBS: Commercial 
mortgage-backed securities

ABS: Asset-backed securities

Portfolio quality
AAA 32.9%

AA 2.8

A 5.6

BBB 13.9

BB 6.6

B 7.9

CCC and below 4.1

Not rated 13.2

Net cash 13.0

Holdings represent 100% of the portfolio 
and will vary over time. 

Maturity breakdown
0 to 1 year -181.0%

1 to 5 years 66.4

5 to 10 years 160.7

10 to 15 years 54.6

Over 15 years -0.7

Portfolio Managers

Michael V. Salm 
(industry since 1989)

Brett S. Kozlowski, CFA 
(industry since 1997)

Jatin Misra, PhD, CFA 
(industry since 2004)

Objective
The fund seeks as high a level 
of current income as Putnam 
Management believes is 
consistent with preservation of 
capital.

Morningstar category
Intermediate Core-Plus Bond

Lipper category
U.S. Mortgage

Primary benchmark
Bloomberg U.S. MBS Index

Secondary benchmark
Putnam Mortgage Securities 
Linked Benchmark

Securitized sectors offer attractive diversification potential
• Securitized debt excess returns have had low correlations with other asset types
• Exposure to different underlying risk factors than corporates and emerging markets
• Homeowners’ option to repay their mortgages creates additional diversification within a mortgage-focused portfolio

Sources: Bloomberg, Putnam, as of 3/31/23. For illustrative purposes only. Indexes used in the above calculation include the Bloomberg 
U.S. Corporate Index, Bloomberg U.S. High Yield Index, Morningstar® LSTA® US Leveraged Loan Index, and the Bloomberg EM USD 
Sovereign Indices. Where there is no available representative index, data is based on a universe of securities selected by Putnam that are 
representative of various fixed income sectors and subsectors within the mortgage market. Past performance is not a guarantee of future 
results. Diversification does not assure a profit or protect against loss. It is possible to lose money in a diversified portfolio. 

Correlation is a measure of how similar the historical performances of two different asset classes or securities have been. The maximum 
correlation is 1.0 and the minimum is 0 with values between 0 and -1 indicating negative correlation. A positive correlation close to 1.0 
indicates that the historical returns of the two asset classes being compared have been very similar. A negative correlation close to -1.0 
indicates that the historical returns of the two asset classes being compared have been opposite each other; for example, when one gained 
5%, the other declined 5%. Correlations near zero indicate that there has been little discernible relationship between the two asset classes 
being compared.

Correlations of monthly duration-hedged excess returns since 2009

IG HY Loans EM USD S&P
MSCI 
World

NA 
RMBS

Agency 
IO CMBS 

Agency 
MBS

IG —

HY 0.87 —

Loans 0.70 0.80 —

EM USD 0.83 0.83 0.70 —

S&P 0.63 0.73 0.55 0.61 —

MSCI World 0.69 0.77 0.60 0.69 0.97 —

NA RMBS 0.49 0.49 0.60 0.45 0.20 0.26 —

Agency IO 0.26 0.30 0.39 0.30 0.09 0.11 0.28 —

CMBS 0.42 0.43 0.45 0.38 0.26 0.29 0.43 0.28 —

Agency MBS 0.28 0.27 0.29 0.29 0.17 0.20 0.17 0.26 0.26 —

Credit sectors commonly
used for equity diversification
do not achieve that goal

Lower correlations ≤ 0.6

Higher correlations
> 0.6

Lower correlations ≤ 0.6

69



3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS038_YA  333573  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.67% 0.01% 0.91% 1.11% -0.62% 12.68% -0.39% -4.03% -10.58% -0.01%

A shares before sales charge 5.49 -0.26 0.63 0.82 -0.79 12.40 -0.71 -4.22 -10.82 -0.08

Primary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Secondary benchmark 5.97 1.39 1.56 1.86 1.04 6.35 3.87 -1.04 -11.81 2.53

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/11/94) -0.01% -7.70% -2.12% -0.79% 0.21%

A shares (Inception 2/8/84) before sales charge -0.08. -7.92. -2.39. -1.03. -0.03.

A shares after sales charge -4.07. -11.60. -3.71. -1.84. -0.44.

Primary benchmark 2.53. -4.85. -3.31. 0.20. 1.00. 

Secondary benchmark 2.53. -4.85. -3.31. 0.23. 0.85.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Mortgage Securities Fund

Highlights of five-year performance periods (2/8/84‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.45% 6/30/89 -1.35% 9/30/22 5.65% 98% 134 3 

A shares 12.45 6/30/89 -1.58 9/30/22 5.45 97 133 4 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PGSIX
Class B PGSBX
Class C PGVCX
Class R PGVRX
Class R6 POLYX
Class Y PUSYX

Total expense ratio
(Y shares) 
0.67% 

(A shares)
0.92%

Net assets
$453.79M

Number of holdings
807

Dividend frequency
Monthly

Average effective duration
5.93

30-day SEC yield
(Y shares) 
7.00% 

AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonn
provides a measure of a fund’s 
interest-rate sensitivity. The 
longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. MBS Index is an unmanaged index of agency mortgage-backed pass-through securities (both fixed-rate and hybridadjustable-rate 
mortgages) guaranteed by GinnieMae, Fannie Mae, and Freddie Mac. The Putnam Mortgage Securities Linked Benchmark represents the performance of 
the Bloomberg GNMA Index through April 18, 2018, and the performance of the Bloomberg U.S. MBS Index thereafter. BLOOMBERG®is atrademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own allproprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Funds that invest in government securities are not guaranteed. Mortgage-and asset-backed securities are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other 
investments with less attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to privately issued mortgage-backed securities and mortgage-backed securities issued or guaranteed by the U.S. government or its 
agencies or instrumentalities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets. The fund currently has significant investment exposure to commercial mortgage-backed securities.Bond investments are 
subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Default risk is generally 
higher for non-qualified mortgages. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the 
case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investmentsinthe fund’s portfolio may fall 
or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment 
and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography (such as a region of the 
United States), industry, or sector (such as the housing or real estate markets). These and other factors may lead to increased volatility and reduced liquidity 
in the fund’s portfolio holdings or in relevant markets. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.67% 0.01% 0.91% 1.11% -0.62% 12.68% -0.39% -4.03% -10.58% -0.01%

A shares before sales charge 5.49 -0.26 0.63 0.82 -0.79 12.40 -0.71 -4.22 -10.82 -0.08

Primary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Secondary benchmark 5.97 1.39 1.56 1.86 1.04 6.35 3.87 -1.04 -11.81 2.53

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/11/94) -0.01% -7.70% -2.12% -0.79% 0.21%

A shares (Inception 2/8/84) before sales charge -0.08. -7.92. -2.39. -1.03. -0.03.

A shares after sales charge -4.07. -11.60. -3.71. -1.84. -0.44.

Primary benchmark 2.53. -4.85. -3.31. 0.20. 1.00. 

Secondary benchmark 2.53. -4.85. -3.31. 0.23. 0.85.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Mortgage Securities Fund

Highlights of five-year performance periods (2/8/84‒3/31/23)* 
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Number 
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Number 
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Y shares 12.45% 6/30/89 -1.35% 9/30/22 5.65% 98% 134 3 

A shares 12.45 6/30/89 -1.58 9/30/22 5.45 97 133 4 
* Based on annualized returns for quarterly rolling periods.

Fund symbols
Class A PGSIX
Class B PGSBX
Class C PGVCX
Class R PGVRX
Class R6 POLYX
Class Y PUSYX

Total expense ratio
(Y shares) 
0.67% 

(A shares)
0.92%

Net assets
$453.79M

Number of holdings
807

Dividend frequency
Monthly

Average effective duration
5.93

30-day SEC yield
(Y shares) 
7.00% 

AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonn
provides a measure of a fund’s 
interest-rate sensitivity. The 
longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Not all share classes are available 
on all platforms.  

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Funds that invest in government securities are not guaranteed. Mortgage-and asset-backed securities are subject to 
prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline invalue more than other bonds 
when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other 
investments with less attractive terms and yields. 
The fund’s investments in mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or become illiquid. 
The fund’s exposure to privately issued mortgage-backed securities and mortgage-backed securities issued or guaranteed by the U.S. government or its 
agencies or instrumentalities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets. The fund currently has significant investment exposure to commercial mortgage-backed securities.Bond investments are 
subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). 
Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Default risk is generally 
higher for non-qualified mortgages. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the 
case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investmentsinthe fund’s portfolio may fall 
or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment 
and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography (such as a region of the 
United States), industry, or sector (such as the housing or real estate markets). These and other factors may lead to increased volatility and reduced liquidity 
in the fund’s portfolio holdings or in relevant markets. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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United States), industry, or sector (such as the housing or real estate markets). These and other factors may lead to increased volatility and reduced liquidity 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. We, or the fund’s other service providers, may experience 
disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 5.67% 0.01% 0.91% 1.11% -0.62% 12.68% -0.39% -4.03% -10.58% -0.01%

A shares before sales charge 5.49 -0.26 0.63 0.82 -0.79 12.40 -0.71 -4.22 -10.82 -0.08

Primary benchmark 6.08 1.51 1.67 2.47 0.99 6.35 3.87 -1.04 -11.81 2.53

Secondary benchmark 5.97 1.39 1.56 1.86 1.04 6.35 3.87 -1.04 -11.81 2.53

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/11/94) -0.01% -7.70% -2.12% -0.79% 0.21%

A shares (Inception 2/8/84) before sales charge -0.08. -7.92. -2.39. -1.03. -0.03.

A shares after sales charge -4.07. -11.60. -3.71. -1.84. -0.44.

Primary benchmark 2.53. -4.85. -3.31. 0.20. 1.00. 
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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more sensitive the fund is to shifts 
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disruptions or operating errors that could have a negative effect on the fund. You can lose money by investing in the fund. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
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have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Short Duration Bond Fund
Pursuing income with a multi-sector, lower-duration approach

Sector diversification
The fund invests in a diversified 
portfolio of fixed income securities, 
including corporate debt, bank 
loans, sovereign debt, and 
securitized assets, such as 
mortgage-backed and asset-backed 
securities. 

Managing rate sensitivity 
The fund invests in short-term bonds 
and other securities, and generally 
maintains an effective duration, or 
interest-rate sensitivity, of three 
years or less. 

Fundamental approach 
The fund's experienced portfolio 
managers implement active strategies 
that consider several factors, including 
credit, interest-rate, and prepayment 
risks, and general market conditions. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Pursuing opportunities inside and outside the benchmark


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 535 funds in 
the Short-Term Bond category 
(Y shares, based on risk-
adjusted returns)

Portfolio Managers

Albert Chan, CFA 
(industry since 2002)

Andrew Benson 
(industry since 2008)

Joanne M. Driscoll, CFA 
(industry since 1992)

Brett S. Kozlowski, CFA 
(industry since 1997)

Michael J. Lima, CFA 
(industry since 1997)

Objective
The fund seeks as high a rate of 
current income as we believe is 
consistent with preservation of 
capital.

Morningstar category
Short-Term Bond

Lipper category
Short Investment Grade Debt

Primary benchmark
ICE BofA 1-3 Year U.S. 
Corporate Index

Secondary benchmark
Putnam Short Duration Bond 
Linked Benchmark

Fund symbols
Class A PARTX
Class B PARPX
Class C PARQX
Class R PRARX
Class R6 PRREX
Class Y PARYX

Average effective duration
1.71

30-day SEC yield
(Y shares)
5.07%

Putnam Short Duration Bond Fund pursues income with less interest-rate sensitivity

Cost-effective pricing 
option for A shares
• Available at NAV beginning 

at $250,000
• 9-month CDSC period Portfolio repositioning

• Portfolio repositioned on June 1, 2018
• The fund manages duration exposure that is neutral to the ICE BofA 1-3 Year U.S. Corporate Index
• The fund minimizes the use of derivatives

Ultrashort bonds Bloomberg U.S.
Aggregate Bond Index

Putnam Short Duration 
Bond Fund

Employs an array of credit-
focused opportunities

Typically a duration of 3 years or less Provides a monthly income 
distribution

Source:  Bloomberg Index Services Limited.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or 
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results
to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages 
arising in connection therewith.

Portfolio quality

l AAA 8.6% 

l AA 7.3 

l A 26.5 

l BBB 38.2 

l BB 2.0 

l B 0.2 

l CCC and below 0.2 

l Not rated 4.3 

l Net cash 12.6 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, 
and Fitch. Ratings and portfolio credit quality will vary over time. Cash and net other 
assets, if any, represent the market value weights of cash, derivatives, and short-term 
securities in the portfolio. The fund itself has not been rated by an independent rating 
agency.

Portfolio composition

Investment-grade corporate 
bonds 63.5%

Commercial MBS 10.7

Residential MBS (non-agency) 8.3

Collateralized loan obligations 2.0

High-yield corporate bonds 1.7

Asset-backed securities (ABS) 1.2

Net cash 12.6

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.
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High-yield corporate bonds 1.7

Asset-backed securities (ABS) 1.2

Net cash 12.6

Allocations may not total 100% of net assets 
because the table includes the notional 
value of derivatives (the economic value for 
purposes of calculating periodic payment 
obligations), in addition to the market value 
of securities.

Putnam Short Duration Bond Fund
Pursuing income with a multi-sector, lower-duration approach

Sector diversification
The fund invests in a diversified 
portfolio of fixed income securities, 
including corporate debt, bank 
loans, sovereign debt, and 
securitized assets, such as 
mortgage-backed and asset-backed 
securities. 

Managing rate sensitivity 
The fund invests in short-term bonds 
and other securities, and generally 
maintains an effective duration, or 
interest-rate sensitivity, of three 
years or less. 

Fundamental approach 
The fund's experienced portfolio 
managers implement active strategies 
that consider several factors, including 
credit, interest-rate, and prepayment 
risks, and general market conditions. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Pursuing opportunities inside and outside the benchmark


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 535 funds in 
the Short-Term Bond category 
(Y shares, based on risk-
adjusted returns)

Portfolio Managers

Albert Chan, CFA 
(industry since 2002)

Andrew Benson 
(industry since 2008)

Joanne M. Driscoll, CFA 
(industry since 1992)

Brett S. Kozlowski, CFA 
(industry since 1997)

Michael J. Lima, CFA 
(industry since 1997)

Objective
The fund seeks as high a rate of 
current income as we believe is 
consistent with preservation of 
capital.

Morningstar category
Short-Term Bond

Lipper category
Short Investment Grade Debt

Primary benchmark
ICE BofA 1-3 Year U.S. 
Corporate Index

Secondary benchmark
Putnam Short Duration Bond 
Linked Benchmark

Fund symbols
Class A PARTX
Class B PARPX
Class C PARQX
Class R PRARX
Class R6 PRREX
Class Y PARYX

Average effective duration
1.71

30-day SEC yield
(Y shares)
5.07%

Putnam Short Duration Bond Fund pursues income with less interest-rate sensitivity

Cost-effective pricing 
option for A shares
• Available at NAV beginning 

at $250,000
• 9-month CDSC period Portfolio repositioning

• Portfolio repositioned on June 1, 2018
• The fund manages duration exposure that is neutral to the ICE BofA 1-3 Year U.S. Corporate Index
• The fund minimizes the use of derivatives

Ultrashort bonds Bloomberg U.S.
Aggregate Bond Index

Putnam Short Duration 
Bond Fund

Employs an array of credit-
focused opportunities

Typically a duration of 3 years or less Provides a monthly income 
distribution

Source:  Bloomberg Index Services Limited.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or 
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse 
this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results
to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages 
arising in connection therewith.

Portfolio quality

l AAA 8.6% 

l AA 7.3 

l A 26.5 

l BBB 38.2 

l BB 2.0 

l B 0.2 

l CCC and below 0.2 

l Not rated 4.3 

l Net cash 12.6 

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3 or higher, for short-term debt) is considered investment grade. This chart 
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• Available at NAV beginning 
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credit, interest-rate, and prepayment 
risks, and general market conditions. 
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No bank guarantee

Q1 | 2023  

Pursuing opportunities inside and outside the benchmark


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 535 funds in 
the Short-Term Bond category 
(Y shares, based on risk-
adjusted returns)

Portfolio Managers

Albert Chan, CFA 
(industry since 2002)

Andrew Benson 
(industry since 2008)

Joanne M. Driscoll, CFA 
(industry since 1992)

Brett S. Kozlowski, CFA 
(industry since 1997)

Michael J. Lima, CFA 
(industry since 1997)

Objective
The fund seeks as high a rate of 
current income as we believe is 
consistent with preservation of 
capital.

Morningstar category
Short-Term Bond

Lipper category
Short Investment Grade Debt

Primary benchmark
ICE BofA 1-3 Year U.S. 
Corporate Index

Secondary benchmark
Putnam Short Duration Bond 
Linked Benchmark

Fund symbols
Class A PARTX
Class B PARPX
Class C PARQX
Class R PRARX
Class R6 PRREX
Class Y PARYX

Average effective duration
1.71

30-day SEC yield
(Y shares)
5.07%

Putnam Short Duration Bond Fund pursues income with less interest-rate sensitivity
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option for A shares
• Available at NAV beginning 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Short Duration Bond Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (75/582)
3 years 28% (153/535)
5 years 31% (129/477)
10 years 15% (47/355)

Total expense ratio
(Y shares) 
0.37% 

(A shares)
0.62%

Net assets
$1,477.28M

Number of issues
437

Number of issuers
228

Dividend frequency
Monthly

Standard deviation
(Y shares) 
2.56

Average effective maturity
2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Short Duration Bond Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (75/582)
3 years 28% (153/535)
5 years 31% (129/477)
10 years 15% (47/355)

Total expense ratio
(Y shares) 
0.37% 

(A shares)
0.62%

Net assets
$1,477.28M

Number of issues
437

Number of issuers
228

Dividend frequency
Monthly

Standard deviation
(Y shares) 
2.56

Average effective maturity
2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Short Duration Bond Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (75/582)
3 years 28% (153/535)
5 years 31% (129/477)
10 years 15% (47/355)

Total expense ratio
(Y shares) 
0.37% 

(A shares)
0.62%

Net assets
$1,477.28M

Number of issues
437

Number of issuers
228

Dividend frequency
Monthly

Standard deviation
(Y shares) 
2.56

Average effective maturity
2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Putnam Short Duration Bond Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (75/582)
3 years 28% (153/535)
5 years 31% (129/477)
10 years 15% (47/355)

Total expense ratio
(Y shares) 
0.37% 

(A shares)
0.62%

Net assets
$1,477.28M

Number of issues
437

Number of issuers
228

Dividend frequency
Monthly

Standard deviation
(Y shares) 
2.56

Average effective maturity
2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Standard deviation
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2.56
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2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29
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how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
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maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.
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The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS104_YA  333575  4/23

Putnam Short Duration Bond Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (75/582)
3 years 28% (153/535)
5 years 31% (129/477)
10 years 15% (47/355)

Total expense ratio
(Y shares) 
0.37% 

(A shares)
0.62%

Net assets
$1,477.28M

Number of issues
437

Number of issuers
228

Dividend frequency
Monthly

Standard deviation
(Y shares) 
2.56

Average effective maturity
2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.
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The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Short Duration Bond Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (75/582)
3 years 28% (153/535)
5 years 31% (129/477)
10 years 15% (47/355)

Total expense ratio
(Y shares) 
0.37% 

(A shares)
0.62%

Net assets
$1,477.28M

Number of issues
437

Number of issuers
228

Dividend frequency
Monthly

Standard deviation
(Y shares) 
2.56

Average effective maturity
2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Short Duration Bond Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (75/582)
3 years 28% (153/535)
5 years 31% (129/477)
10 years 15% (47/355)

Total expense ratio
(Y shares) 
0.37% 

(A shares)
0.62%

Net assets
$1,477.28M

Number of issues
437

Number of issuers
228

Dividend frequency
Monthly

Standard deviation
(Y shares) 
2.56

Average effective maturity
2.16 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.96% -0.26% 2.44% 3.47% 2.23% 4.89% 3.36% 0.51% -4.01% 1.79%

A shares before sales charge 0.69 -0.51 2.27 3.10 1.97 4.64 3.20 0.26 -4.26 1.73

Primary benchmark 1.19 1.01 2.39 1.91 1.62 5.43 4.16 -0.01 -4.05 1.29

Secondary benchmark 0.06 0.09 0.37 0.81 2.17 5.43 4.16 -0.01 -4.05 1.29

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying bonds 
within each fund. The longer the 
maturity, the greater the interest-
rate risk. AAvveerraaggee  eeffffeeccttiivvee  
dduurraattiioonnprovides a measure of a 
fund’s interest-rate sensitivity. 
The longer a fund’s duration, the 
more sensitive the fund is to shifts 
in interest rates. 
Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results. 
Not all share classes are available 
on all platforms.  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/23/08) 1.79% 0.36% 1.43% 1.56% 1.63%

A shares (Inception 12/23/08) before sales charge 1.73. 0.21. 1.21. 1.32. 1.39.

A shares after sales charge -0.56. -2.04. 0.44. 0.86. 1.16.

Primary benchmark 1.29. 0.35. 0.97. 1.71. 1.59. 

Secondary benchmark 1.29. 0.35. 0.97. 1.68. 1.01.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 2.25% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For a portion of the periods, the fund had expense limitations, without which 
returns would have been lower. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The ICE BofA(Intercontinental Exchange Bank of America) 1-3 Year U.S. Corporate Indexis an unmanaged index of U.S. investment-grade corporate debt 
with a remaining term to maturity of less than 3 years. The Putnam Short Duration Bond Linked Benchmark represents the performance of the ICE BofAU.S. 
Treasury Bill Index through May 31, 2018, and the performance of the ICE BofA1-3 Year U.S. Corporate Index thereafter. ICE Data Indices, LLC (ICE BofA), used 
with permission. ICE BofApermits use of the ICE BofAindices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee 
the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no 
liability in connection with the use of the foregoing; and does not sponsor, endorse, or recommend Putnam Investments, or anyofits products or services. 
You cannot invest directly in an index. 
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Short Duration Bond Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 535, 477, and 355 Short-Term Bond funds, respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among fixed income strategies and sectors may hurt performance. The effects of inflation may 
erode the value of your investment over time. The value of investments in the fund's portfolio may fall or fail to rise over extended periods of time for a variety 
of reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions;government actions; 
geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility 
and reduced liquidity in the fund's portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike 
bonds, funds that invest in bonds have fees and expenses. Lower-rated bonds may offer higher yields in return for more risk. Funds that invest in government 
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means that they may increase in value less when interest 
rates decline and decline in value more when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments in other investments with less attractive terms and yields.The fund’s exposure to 
mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other developments affecting the 
housing or real estate markets and the servicing of mortgage loans secured by real estate parties. International investing involves currency, economic, and 
political risks. Emerging market securities have illiquidity and volatility risks. The fund may not achieve its goal, and it is not intended to be a complete 
investment program. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund's other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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Putnam Ultra Short Duration Income Fund
Seeking capital preservation and a higher rate of current income

A broader opportunity set
The fund invests in a diversified 
portfolio composed of short-
duration, investment-grade money 
market and other fixed income 
securities. 

Active risk management 
In today's complex bond market, the 
fund's experienced managers 
actively manage risk with the goal of 
superior risk-adjusted performance 
over time. 

Higher income potential 
Access to a wider range of income 
opportunities means the fund may 
offer higher income potential than 
other short-term investments. 

Not FDIC insured
May lose value
No bank guarantee

Portfolio Managers

Joanne M. Driscoll, CFA 
(industry since 1992)

Andrew Benson 
(industry since 2008)

Michael J. Lima, CFA 
(industry since 1997)

Michael V. Salm 
(industry since 1989)

Objective
The fund seeks as high a rate of 
current income as we believe is 
consistent with preservation of 
capital and maintenance of 
liquidity.

Morningstar category
Ultrashort Bond

Benchmark
ICE BofA U.S. Treasury Bill 
Index

Fund symbols
Class A PSDTX
Class C PSDLX
Class N PSDNX
Class R PSDRX
Class R6 PSDQX
Class Y PSDYX

Maturity breakdown
Less than 60 days 27.1%
2 months–6 months 15.0%
6 months–1 year 18.8%
1–2 years 32.6%
2–3 years 5.0%
Over 3 years 1.5%

The fund may be attractive to
• Investors seeking a broader range of income opportunities for their conservative allocations
• Investors who are in, or near, retirement and are seeking capital preservation and monthly income distributions
• Investors seeking a fund that employs modern portfolio strategies in an effort to limit market risk

Portfolio quality
l A-1+ 0.8%

l A-1 5.3

l A-2 15.3

l A-3 3.8

l AAA 6.1

l AA 20.9

l A 35.4

l BBB 10.9

l Not rated 0.2

l Net cash 1.4

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3/SP-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market 
value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.

Coupon type
Floating rate 59.9%

Fixed rate 39.9

Net cash 0.2

A cost-conscious and 
convenient option 

• No up-front sales charge
• No redemption fees
• No minimum holding period

If an exchange is made from 
an existing Putnam fund that 
is currently under a 12-month 
CDSC period into Putnam 
Ultra Short Duration Income 
Fund, and liquidation takes 
place, then a possible 1% 
redemption fee may apply.

Q1 | 2023  

Daily net asset value (Y shares)

NAV as of 3/31/2023 $10.01 

NAV at inception $10.00 

Number of trading days since inception 2,884

Daily movement # of days % of total days

Days with stable NAV 2,714 94%  

Days with NAV increases 92 3%  

Days with NAV decreases 78 3%  

NAV movement

Highest NAV $10.11

Lowest NAV $9.81

Largest daily NAV increase $0.02

Largest daily NAV decrease -$0.05

Portfolio composition 
Investment-grade corporate 
bonds 66.8%

Commercial paper 21.8

Residential MBS (non-agency) 2.6

Asset-backed securities 2.5

Certificate of deposit 2.2

Short-term asset-backed 
securities 1.6

Repurchase agreement 0.9

U.S. Treasury/agency 0.2

Net cash 1.4

Top 10 issuers
Citigroup 1.50%

Bank of America 1.42

Rabobank 1.42

Groupe BPCE 1.40

UBS 1.39

Canadian Imperial Bank of 
Commerce 1.37

MassMutual 1.35

Bank of Montreal 1.35

Scotiabank 1.34

KeyBank 1.34

Holdings in the top 10 issuers represent 
13.88% of the portfolio and will vary over 
time. All holdings are subject to review in 
accordance with the fund’s investment 
strategy.
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U.S. Treasury/agency 0.2

Net cash 1.4

Top 10 issuers
Citigroup 1.50%

Bank of America 1.42

Rabobank 1.42

Groupe BPCE 1.40

UBS 1.39

Canadian Imperial Bank of 
Commerce 1.37

MassMutual 1.35

Bank of Montreal 1.35

Scotiabank 1.34

KeyBank 1.34

Holdings in the top 10 issuers represent 
13.88% of the portfolio and will vary over 
time. All holdings are subject to review in 
accordance with the fund’s investment 
strategy.

Putnam Ultra Short Duration Income Fund
Seeking capital preservation and a higher rate of current income

A broader opportunity set
The fund invests in a diversified 
portfolio composed of short-
duration, investment-grade money 
market and other fixed income 
securities. 

Active risk management 
In today's complex bond market, the 
fund's experienced managers 
actively manage risk with the goal of 
superior risk-adjusted performance 
over time. 

Higher income potential 
Access to a wider range of income 
opportunities means the fund may 
offer higher income potential than 
other short-term investments. 

Not FDIC insured
May lose value
No bank guarantee

Portfolio Managers

Joanne M. Driscoll, CFA 
(industry since 1992)

Andrew Benson 
(industry since 2008)

Michael J. Lima, CFA 
(industry since 1997)

Michael V. Salm 
(industry since 1989)

Objective
The fund seeks as high a rate of 
current income as we believe is 
consistent with preservation of 
capital and maintenance of 
liquidity.

Morningstar category
Ultrashort Bond

Benchmark
ICE BofA U.S. Treasury Bill 
Index

Fund symbols
Class A PSDTX
Class C PSDLX
Class N PSDNX
Class R PSDRX
Class R6 PSDQX
Class Y PSDYX

Maturity breakdown
Less than 60 days 27.1%
2 months–6 months 15.0%
6 months–1 year 18.8%
1–2 years 32.6%
2–3 years 5.0%
Over 3 years 1.5%

The fund may be attractive to
• Investors seeking a broader range of income opportunities for their conservative allocations
• Investors who are in, or near, retirement and are seeking capital preservation and monthly income distributions
• Investors seeking a fund that employs modern portfolio strategies in an effort to limit market risk

Portfolio quality
l A-1+ 0.8%

l A-1 5.3

l A-2 15.3

l A-3 3.8

l AAA 6.1

l AA 20.9

l A 35.4

l BBB 10.9

l Not rated 0.2

l Net cash 1.4

Holdings represent 100% of the portfolio and will vary over time.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or 
higher (A-3/SP-3 or higher, for short-term debt) is considered investment grade. This chart 
reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market 
value weights of cash and derivatives and may show a negative market value as a result 
of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.

Coupon type
Floating rate 59.9%

Fixed rate 39.9

Net cash 0.2

A cost-conscious and 
convenient option 

• No up-front sales charge
• No redemption fees
• No minimum holding period

If an exchange is made from 
an existing Putnam fund that 
is currently under a 12-month 
CDSC period into Putnam 
Ultra Short Duration Income 
Fund, and liquidation takes 
place, then a possible 1% 
redemption fee may apply.

Q1 | 2023  

Daily net asset value (Y shares)

NAV as of 3/31/2023 $10.01 

NAV at inception $10.00 

Number of trading days since inception 2,884

Daily movement # of days % of total days

Days with stable NAV 2,714 94%  

Days with NAV increases 92 3%  

Days with NAV decreases 78 3%  

NAV movement

Highest NAV $10.11

Lowest NAV $9.81

Largest daily NAV increase $0.02

Largest daily NAV decrease -$0.05
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS736_YA  333570  4/23

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Putnam Ultra Short Duration Income Fund is not a money market fund. The effects of inflation may erode the value of 
your investment over time. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-backed 
investments, in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Fixed income investments may be more susceptible to downgrades or defaults during economic downturns or other periods of 
economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Credit risk 
is generally greater for debt not backed by the full faith and credit of the U.S. government. 
Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Expense ratio
(Y shares) 
Total expense ratio 0.36%
What you pay 0.30%

(A shares)
Total expense ratio 0.46%
What you pay 0.40%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 11/30/23. 

Net assets
$11,003.25M

Number of issues
483

Number of issuers
283

Dividend frequency
Monthly

Average effective duration
0.35

3-year average duration
0.29

Average effective maturity
0.86

30-day SEC yield
(Y shares) 
Without subsidy 4.95%
With subsidy 5.02%

(A shares)
Without subsidy 4.84%
With subsidy 4.92%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.51% 0.37% 1.08% 1.39% 1.93% 2.85% 1.48% 0.08% 1.08% 1.23%

A shares before sales charge 0.51 0.27 0.98 1.30 1.83 2.75 1.38 -0.02 0.98 1.20

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Putnam Ultra Short Duration Income Fund

Sector breakdown
Banking 42.5%

Financial services 8.4

Utilities 8.2

Insurance 6.5

Consumer cyclicals 5.2

Basic materials 3.6

Health care 3.2

Communication services 2.7

Residential MBS (non-agency) 2.6

Consumer staples 2.6

Asset-backed securities 2.5

Energy 1.9

Technology 1.6

Short-term asset-backed 
securities 1.6

Capital goods 1.4

Real estate investment trust 1.1

Automotive 1.0

Transportation 1.0

Real estate 0.5

Conglomerates 0.4

U.S. Treasury/agency 0.2

Net cash 1.4

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying 
bonds within each fund. The 
longer the maturity, the greater 
the interest-rate risk. AAvveerraaggee  
eeffffeeccttiivvee  dduurraattiioonnprovides a 
measure of a fund’s interest-rate 
sensitivity. The longer a fund’s 
duration, the more sensitive the 
fund is to shifts in interest rates. 
33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an 
arithmetic average of month-
end values over the previous 3-
year period.
Not all share classes are 
available on all platforms. 

Annualized total return performance
Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/17/11) 1.23% 2.62% 1.74% 1.64% 1.26%

A shares (Inception 10/17/11) 1.20 2.52 1.64 1.54 1.16

Benchmark 1.12 2.49 0.86 1.42 0.88

Y shares A shares

3-year standard deviation 1.01 1.00

Current performance may be lower or higher than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and 
you may have a gain or a loss when you sell your shares. Performance of class A and Y 
shares assumes reinvestment of distributions and does not account for taxes. Class Y 
shares, available to investors through an asset-based fee program or for institutional 
clients, are sold without an initial sales charge and have no CDSC. For the most recent 
month-end performance, please visit putnam.com.
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economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Credit risk 
is generally greater for debt not backed by the full faith and credit of the U.S. government. 
Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Expense ratio
(Y shares) 
Total expense ratio 0.36%
What you pay 0.30%

(A shares)
Total expense ratio 0.46%
What you pay 0.40%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 11/30/23. 

Net assets
$11,003.25M

Number of issues
483

Number of issuers
283

Dividend frequency
Monthly

Average effective duration
0.35

3-year average duration
0.29

Average effective maturity
0.86

30-day SEC yield
(Y shares) 
Without subsidy 4.95%
With subsidy 5.02%

(A shares)
Without subsidy 4.84%
With subsidy 4.92%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.51% 0.37% 1.08% 1.39% 1.93% 2.85% 1.48% 0.08% 1.08% 1.23%

A shares before sales charge 0.51 0.27 0.98 1.30 1.83 2.75 1.38 -0.02 0.98 1.20

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Putnam Ultra Short Duration Income Fund

Sector breakdown
Banking 42.5%

Financial services 8.4

Utilities 8.2

Insurance 6.5

Consumer cyclicals 5.2

Basic materials 3.6

Health care 3.2

Communication services 2.7

Residential MBS (non-agency) 2.6

Consumer staples 2.6

Asset-backed securities 2.5

Energy 1.9

Technology 1.6

Short-term asset-backed 
securities 1.6

Capital goods 1.4

Real estate investment trust 1.1

Automotive 1.0

Transportation 1.0

Real estate 0.5

Conglomerates 0.4

U.S. Treasury/agency 0.2

Net cash 1.4

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying 
bonds within each fund. The 
longer the maturity, the greater 
the interest-rate risk. AAvveerraaggee  
eeffffeeccttiivvee  dduurraattiioonnprovides a 
measure of a fund’s interest-rate 
sensitivity. The longer a fund’s 
duration, the more sensitive the 
fund is to shifts in interest rates. 
33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an 
arithmetic average of month-
end values over the previous 3-
year period.
Not all share classes are 
available on all platforms. 
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Q1 1 year 3 years 5 years 10 years
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A shares (Inception 10/17/11) 1.20 2.52 1.64 1.54 1.16

Benchmark 1.12 2.49 0.86 1.42 0.88

Y shares A shares

3-year standard deviation 1.01 1.00

Current performance may be lower or higher than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and 
you may have a gain or a loss when you sell your shares. Performance of class A and Y 
shares assumes reinvestment of distributions and does not account for taxes. Class Y 
shares, available to investors through an asset-based fee program or for institutional 
clients, are sold without an initial sales charge and have no CDSC. For the most recent 
month-end performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-backed 
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indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Putnam Ultra Short Duration Income Fund is not a money market fund. The effects of inflation may erode the value of 
your investment over time. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-backed 
investments, in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Fixed income investments may be more susceptible to downgrades or defaults during economic downturns or other periods of 
economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Credit risk 
is generally greater for debt not backed by the full faith and credit of the U.S. government. 
Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Expense ratio
(Y shares) 
Total expense ratio 0.36%
What you pay 0.30%

(A shares)
Total expense ratio 0.46%
What you pay 0.40%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 11/30/23. 

Net assets
$11,003.25M

Number of issues
483

Number of issuers
283

Dividend frequency
Monthly

Average effective duration
0.35

3-year average duration
0.29

Average effective maturity
0.86

30-day SEC yield
(Y shares) 
Without subsidy 4.95%
With subsidy 5.02%

(A shares)
Without subsidy 4.84%
With subsidy 4.92%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.51% 0.37% 1.08% 1.39% 1.93% 2.85% 1.48% 0.08% 1.08% 1.23%

A shares before sales charge 0.51 0.27 0.98 1.30 1.83 2.75 1.38 -0.02 0.98 1.20

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Putnam Ultra Short Duration Income Fund

Sector breakdown
Banking 42.5%

Financial services 8.4

Utilities 8.2

Insurance 6.5

Consumer cyclicals 5.2

Basic materials 3.6

Health care 3.2

Communication services 2.7

Residential MBS (non-agency) 2.6

Consumer staples 2.6

Asset-backed securities 2.5

Energy 1.9

Technology 1.6

Short-term asset-backed 
securities 1.6

Capital goods 1.4

Real estate investment trust 1.1

Automotive 1.0

Transportation 1.0

Real estate 0.5

Conglomerates 0.4

U.S. Treasury/agency 0.2

Net cash 1.4

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying 
bonds within each fund. The 
longer the maturity, the greater 
the interest-rate risk. AAvveerraaggee  
eeffffeeccttiivvee  dduurraattiioonnprovides a 
measure of a fund’s interest-rate 
sensitivity. The longer a fund’s 
duration, the more sensitive the 
fund is to shifts in interest rates. 
33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an 
arithmetic average of month-
end values over the previous 3-
year period.
Not all share classes are 
available on all platforms. 

Annualized total return performance
Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/17/11) 1.23% 2.62% 1.74% 1.64% 1.26%

A shares (Inception 10/17/11) 1.20 2.52 1.64 1.54 1.16

Benchmark 1.12 2.49 0.86 1.42 0.88

Y shares A shares

3-year standard deviation 1.01 1.00

Current performance may be lower or higher than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and 
you may have a gain or a loss when you sell your shares. Performance of class A and Y 
shares assumes reinvestment of distributions and does not account for taxes. Class Y 
shares, available to investors through an asset-based fee program or for institutional 
clients, are sold without an initial sales charge and have no CDSC. For the most recent 
month-end performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS736_YA  333570  4/23

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Putnam Ultra Short Duration Income Fund is not a money market fund. The effects of inflation may erode the value of 
your investment over time. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-backed 
investments, in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Fixed income investments may be more susceptible to downgrades or defaults during economic downturns or other periods of 
economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Credit risk 
is generally greater for debt not backed by the full faith and credit of the U.S. government. 
Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Expense ratio
(Y shares) 
Total expense ratio 0.36%
What you pay 0.30%

(A shares)
Total expense ratio 0.46%
What you pay 0.40%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 11/30/23. 

Net assets
$11,003.25M

Number of issues
483

Number of issuers
283

Dividend frequency
Monthly

Average effective duration
0.35

3-year average duration
0.29

Average effective maturity
0.86

30-day SEC yield
(Y shares) 
Without subsidy 4.95%
With subsidy 5.02%

(A shares)
Without subsidy 4.84%
With subsidy 4.92%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.51% 0.37% 1.08% 1.39% 1.93% 2.85% 1.48% 0.08% 1.08% 1.23%

A shares before sales charge 0.51 0.27 0.98 1.30 1.83 2.75 1.38 -0.02 0.98 1.20

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Putnam Ultra Short Duration Income Fund

Sector breakdown
Banking 42.5%

Financial services 8.4

Utilities 8.2

Insurance 6.5

Consumer cyclicals 5.2

Basic materials 3.6

Health care 3.2

Communication services 2.7

Residential MBS (non-agency) 2.6

Consumer staples 2.6

Asset-backed securities 2.5

Energy 1.9

Technology 1.6

Short-term asset-backed 
securities 1.6

Capital goods 1.4

Real estate investment trust 1.1

Automotive 1.0

Transportation 1.0

Real estate 0.5

Conglomerates 0.4

U.S. Treasury/agency 0.2

Net cash 1.4

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying 
bonds within each fund. The 
longer the maturity, the greater 
the interest-rate risk. AAvveerraaggee  
eeffffeeccttiivvee  dduurraattiioonnprovides a 
measure of a fund’s interest-rate 
sensitivity. The longer a fund’s 
duration, the more sensitive the 
fund is to shifts in interest rates. 
33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an 
arithmetic average of month-
end values over the previous 3-
year period.
Not all share classes are 
available on all platforms. 

Annualized total return performance
Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/17/11) 1.23% 2.62% 1.74% 1.64% 1.26%

A shares (Inception 10/17/11) 1.20 2.52 1.64 1.54 1.16

Benchmark 1.12 2.49 0.86 1.42 0.88

Y shares A shares

3-year standard deviation 1.01 1.00

Current performance may be lower or higher than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and 
you may have a gain or a loss when you sell your shares. Performance of class A and Y 
shares assumes reinvestment of distributions and does not account for taxes. Class Y 
shares, available to investors through an asset-based fee program or for institutional 
clients, are sold without an initial sales charge and have no CDSC. For the most recent 
month-end performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS736_YA  333570  4/23
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The ICE BofA(Intercontinental Exchange Bank of America) U.S. Treasury Bill Index is an unmanaged index that tracks the performance of U.S. dollar-
denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Putnam Ultra Short Duration Income Fund is not a money market fund. The effects of inflation may erode the value of 
your investment over time. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-backed 
investments, in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Fixed income investments may be more susceptible to downgrades or defaults during economic downturns or other periods of 
economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Credit risk 
is generally greater for debt not backed by the full faith and credit of the U.S. government. 
Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Expense ratio
(Y shares) 
Total expense ratio 0.36%
What you pay 0.30%

(A shares)
Total expense ratio 0.46%
What you pay 0.40%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 11/30/23. 

Net assets
$11,003.25M

Number of issues
483

Number of issuers
283

Dividend frequency
Monthly

Average effective duration
0.35

3-year average duration
0.29

Average effective maturity
0.86

30-day SEC yield
(Y shares) 
Without subsidy 4.95%
With subsidy 5.02%

(A shares)
Without subsidy 4.84%
With subsidy 4.92%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.51% 0.37% 1.08% 1.39% 1.93% 2.85% 1.48% 0.08% 1.08% 1.23%

A shares before sales charge 0.51 0.27 0.98 1.30 1.83 2.75 1.38 -0.02 0.98 1.20

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Putnam Ultra Short Duration Income Fund

Sector breakdown
Banking 42.5%

Financial services 8.4

Utilities 8.2

Insurance 6.5

Consumer cyclicals 5.2

Basic materials 3.6

Health care 3.2

Communication services 2.7

Residential MBS (non-agency) 2.6

Consumer staples 2.6

Asset-backed securities 2.5

Energy 1.9

Technology 1.6

Short-term asset-backed 
securities 1.6

Capital goods 1.4

Real estate investment trust 1.1

Automotive 1.0

Transportation 1.0

Real estate 0.5

Conglomerates 0.4

U.S. Treasury/agency 0.2

Net cash 1.4

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying 
bonds within each fund. The 
longer the maturity, the greater 
the interest-rate risk. AAvveerraaggee  
eeffffeeccttiivvee  dduurraattiioonnprovides a 
measure of a fund’s interest-rate 
sensitivity. The longer a fund’s 
duration, the more sensitive the 
fund is to shifts in interest rates. 
33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an 
arithmetic average of month-
end values over the previous 3-
year period.
Not all share classes are 
available on all platforms. 

Annualized total return performance
Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/17/11) 1.23% 2.62% 1.74% 1.64% 1.26%

A shares (Inception 10/17/11) 1.20 2.52 1.64 1.54 1.16

Benchmark 1.12 2.49 0.86 1.42 0.88

Y shares A shares

3-year standard deviation 1.01 1.00

Current performance may be lower or higher than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and 
you may have a gain or a loss when you sell your shares. Performance of class A and Y 
shares assumes reinvestment of distributions and does not account for taxes. Class Y 
shares, available to investors through an asset-based fee program or for institutional 
clients, are sold without an initial sales charge and have no CDSC. For the most recent 
month-end performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS736_YA  333570  4/23
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denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining termofat least one month to final 
maturity and a minimum amount outstanding of $1 billion. ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofApermits use of the ICE BofA
indices and related data on an “as is” basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or 
completeness of the ICE BofAindices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; 
and does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services. You cannot invest directly in an index. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Putnam Ultra Short Duration Income Fund is not a money market fund. The effects of inflation may erode the value of 
your investment over time. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. The fund may have to invest the proceeds from prepaid investments, including mortgage-backed 
investments, in other investments with less attractive terms and yields. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (therisk of an issuer defaulting on interest or 
principal payments). Fixed income investments may be more susceptible to downgrades or defaults during economic downturns or other periods of 
economic stress. Interest-rate risk is generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Credit risk 
is generally greater for debt not backed by the full faith and credit of the U.S. government. 
Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its 
obligations. Unlike bonds, funds that invest in bonds have fees and expenses. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Expense ratio
(Y shares) 
Total expense ratio 0.36%
What you pay 0.30%

(A shares)
Total expense ratio 0.46%
What you pay 0.40%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 11/30/23. 

Net assets
$11,003.25M

Number of issues
483

Number of issuers
283

Dividend frequency
Monthly

Average effective duration
0.35

3-year average duration
0.29

Average effective maturity
0.86

30-day SEC yield
(Y shares) 
Without subsidy 4.95%
With subsidy 5.02%

(A shares)
Without subsidy 4.84%
With subsidy 4.92%

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.51% 0.37% 1.08% 1.39% 1.93% 2.85% 1.48% 0.08% 1.08% 1.23%

A shares before sales charge 0.51 0.27 0.98 1.30 1.83 2.75 1.38 -0.02 0.98 1.20

Benchmark 0.06 0.09 0.37 0.81 1.88 2.35 0.74 0.05 1.33 1.12

Putnam Ultra Short Duration Income Fund

Sector breakdown
Banking 42.5%

Financial services 8.4

Utilities 8.2

Insurance 6.5

Consumer cyclicals 5.2

Basic materials 3.6

Health care 3.2

Communication services 2.7

Residential MBS (non-agency) 2.6

Consumer staples 2.6

Asset-backed securities 2.5

Energy 1.9

Technology 1.6

Short-term asset-backed 
securities 1.6

Capital goods 1.4

Real estate investment trust 1.1

Automotive 1.0

Transportation 1.0

Real estate 0.5

Conglomerates 0.4

U.S. Treasury/agency 0.2

Net cash 1.4

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.

SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. AAvveerraaggee  eeffffeeccttiivvee  
mmaattuurriittyydepends on the 
maturity of the underlying 
bonds within each fund. The 
longer the maturity, the greater 
the interest-rate risk. AAvveerraaggee  
eeffffeeccttiivvee  dduurraattiioonnprovides a 
measure of a fund’s interest-rate 
sensitivity. The longer a fund’s 
duration, the more sensitive the 
fund is to shifts in interest rates. 
33--yyeeaarr  aavveerraaggee  dduurraattiioonnis an 
arithmetic average of month-
end values over the previous 3-
year period.
Not all share classes are 
available on all platforms. 

Annualized total return performance
Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/17/11) 1.23% 2.62% 1.74% 1.64% 1.26%

A shares (Inception 10/17/11) 1.20 2.52 1.64 1.54 1.16

Benchmark 1.12 2.49 0.86 1.42 0.88

Y shares A shares

3-year standard deviation 1.01 1.00

Current performance may be lower or higher than the quoted past performance, which 
cannot guarantee future results. Share price, principal value, and return will vary, and 
you may have a gain or a loss when you sell your shares. Performance of class A and Y 
shares assumes reinvestment of distributions and does not account for taxes. Class Y 
shares, available to investors through an asset-based fee program or for institutional 
clients, are sold without an initial sales charge and have no CDSC. For the most recent 
month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
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(A shares)
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Government Money Market Fund
Pursuing income while preserving capital with the highest-quality short-term 
investments

Capital preservation
The fund invests at least 99.5% 
of its total assets in cash, U.S. 
government securities, and 
repurchase agreements 
collateralized by U.S. government 
securities or cash. 

A high-quality portfolio 
The fund invests in high-quality debt 
securities that are obligations of the 
U.S. government and its agencies 
and instrumentalities. Accordingly, 
the vast majority of the portfolio is 
backed by the full faith and credit of 
the United States or by the credit of a 
federal agency or government-
sponsored entity, such as Fannie 
Mae and Freddie Mac. 

Leading research 
The fund's veteran portfolio managers, 
supported by Putnam's fixed income 
research division, manage risk by 
analyzing individual securities and 
overall market conditions. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

The fund may be attractive to
• Retail and institutional investors, as well as 

defined contribution plans

• Investors who are in or near retirement and are 
seeking capital preservation and monthly 
income distributions

• Investors with short investment time horizons 
who may benefit from the fund’s check-writing 
feature and goal of maintaining liquidity in the 
form of a stable $1.00 NAV

A convenient option
• No up-front sales charge

• No liquidity fees or redemption gates

• No minimum holding period*

• Check-writing feature

* If an exchange is made from an existing Putnam fund that is 
currently under a 12-month CDSC period into Putnam 
Government Money Market Fund, and liquidation takes place, 
then a possible 1% redemption fee may apply.

Joanne M. Driscoll, CFA 
Portfolio Manager
(industry since 1992)

Jonathan M. Topper 
Portfolio Manager
(industry since 1990)

Objective
The fund seeks as high a rate of 
current income as we believe is 
consistent with preservation of 
capital and maintenance of 
liquidity.

Morningstar category
U.S. Money Market Taxable

Lipper category
U.S. Government Money 
Market

Fund symbols
Class A PGDXX
Class B PGBXX
Class C PGEXX
Class R PGRXX

Liquidity fees and 
redemption gates
Not applicable

Money market fund types

Prime institutional Retail
Government
(retail or institutional)

Definition Institutional investors Beneficial owners limited to 
“natural persons” 

99.5% invested in cash, 
government securities, 100% 
government-collateralized repo 

Net asset value Floating Stable (e.g., $1.00) Stable (e.g., $1.00) 

Liquidity fees Based on weekly liquid assets: 
If <30%, max 2% fee at board 
discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

Based on weekly liquid assets: 
If <30%, max 2% fee at board 
discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

May opt in with prior 
prospectus disclosure 

Redemption gates Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 

Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 

May opt in with prior 
prospectus disclosure 

All funds are required to comply with new disclosure and reporting, diversification, and stress-testing requirements.
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Class C PGEXX
Class R PGRXX

Liquidity fees and 
redemption gates
Not applicable

Money market fund types

Prime institutional Retail
Government
(retail or institutional)

Definition Institutional investors Beneficial owners limited to 
“natural persons” 

99.5% invested in cash, 
government securities, 100% 
government-collateralized repo 

Net asset value Floating Stable (e.g., $1.00) Stable (e.g., $1.00) 

Liquidity fees Based on weekly liquid assets: 
If <30%, max 2% fee at board 
discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

Based on weekly liquid assets: 
If <30%, max 2% fee at board 
discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

May opt in with prior 
prospectus disclosure 

Redemption gates Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 

Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 

May opt in with prior 
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All funds are required to comply with new disclosure and reporting, diversification, and stress-testing requirements.
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securities or cash. 

A high-quality portfolio 
The fund invests in high-quality debt 
securities that are obligations of the 
U.S. government and its agencies 
and instrumentalities. Accordingly, 
the vast majority of the portfolio is 
backed by the full faith and credit of 
the United States or by the credit of a 
federal agency or government-
sponsored entity, such as Fannie 
Mae and Freddie Mac. 

Leading research 
The fund's veteran portfolio managers, 
supported by Putnam's fixed income 
research division, manage risk by 
analyzing individual securities and 
overall market conditions. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

The fund may be attractive to
• Retail and institutional investors, as well as 

defined contribution plans

• Investors who are in or near retirement and are 
seeking capital preservation and monthly 
income distributions

• Investors with short investment time horizons 
who may benefit from the fund’s check-writing 
feature and goal of maintaining liquidity in the 
form of a stable $1.00 NAV

A convenient option
• No up-front sales charge

• No liquidity fees or redemption gates

• No minimum holding period*

• Check-writing feature

* If an exchange is made from an existing Putnam fund that is 
currently under a 12-month CDSC period into Putnam 
Government Money Market Fund, and liquidation takes place, 
then a possible 1% redemption fee may apply.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS124_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares — — — 0.30% 1.31% 1.65% 0.21% 0.01% 1.26% 1.00%

Lipper category average 0.01% 0.02% 0.04% 0.33 1.21 1.64 0.25 0.02 1.23 0.98

Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.
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are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Lipper category average 0.01% 0.02% 0.04% 0.33 1.21 1.64 0.25 0.02 1.23 0.98

Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 
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political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
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they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 
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Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
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1 year 96% (465/481)
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5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Money Market Fund
Pursuing income while preserving capital with short-term investments since 1976

Capital preservation
The fund invests in highly rated 
money market instruments to 
maintain a stable net asset value 
and protect investors' wealth. 

Attractive income 
The portfolio managers use credit 
research to select a diverse portfolio 
of securities that offer above-average 
yields. 

Leading research 
The managers, supported by 
Putnam's fixed income research 
division, manage risk by analyzing 
individual securities and overall 
market conditions. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Portfolio Managers

Joanne M. Driscoll, CFA 
(industry since 1992)

Michael J. Lima, CFA 
(industry since 1997)

Jonathan M. Topper 
(industry since 1990)

Objective
The fund seeks to provide as 
high a rate of current income 
as we believe is consistent with 
preservation of capital and 
maintenance of liquidity.

Morningstar category
U.S. Prime Money Market

Lipper category
Money Market

Fund symbols
Class A PDDXX
Class B PTBXX
Class C PFCXX
Class R PURXX

Money market fund types

Prime institutional Retail
Government
(retail or institutional)

Definition Institutional investors Beneficial owners limited to 
“natural persons” 

99.5% invested in cash, 
government securities, 100% 
government-collateralized repo 

Net asset value Floating Stable (e.g., $1.00) Stable (e.g., $1.00) 

Liquidity fees Based on weekly liquid assets: 
If <30%, max 2% fee at board 
discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

Based on weekly liquid assets: 
If <30%, max 2% fee at board 
discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

May opt in with prior 
prospectus disclosure 

Redemption gates Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 

Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 

May opt in with prior 
prospectus disclosure 

All funds are required to comply with new disclosure and reporting, diversification, and stress-testing requirements.

Top 10 issuers
Bank of America

Australia & New Zealand Banking 
Group

Rabobank Nederland

Sumitomo Mitsui Trust Bank

Lloyds Bank

Toronto Dominion Bank

Banco Santander

Canadian Imperial Bank of Commerce

National Australia Bank

Citibank

Holdings in the top 10 issuers represent  
19.0% of the portfolio and will vary over 
time.

Diversification across 
money market sectors
Repurchase agreements 56.5%

Commercial paper 20.6

Certificates of deposit 15.7

Asset-backed commercial 
paper 7.0

Corporate bonds and notes 0.5

Cash and net other assets -0.3

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.
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discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

Based on weekly liquid assets: 
If <30%, max 2% fee at board 
discretion

If <10%, 1% fee required, 
unless board removes or 
increases up to 2% 

May opt in with prior 
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Redemption gates Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 

Based on weekly liquid assets: 
If <30%, board may suspend up 
to 10 days 
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All funds are required to comply with new disclosure and reporting, diversification, and stress-testing requirements.

Top 10 issuers
Bank of America

Australia & New Zealand Banking 
Group

Rabobank Nederland

Sumitomo Mitsui Trust Bank

Lloyds Bank

Toronto Dominion Bank

Banco Santander

Canadian Imperial Bank of Commerce

National Australia Bank
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Holdings in the top 10 issuers represent  
19.0% of the portfolio and will vary over 
time.

Diversification across 
money market sectors
Repurchase agreements 56.5%

Commercial paper 20.6

Certificates of deposit 15.7

Asset-backed commercial 
paper 7.0

Corporate bonds and notes 0.5

Cash and net other assets -0.3

Allocations will vary over time. Due to 
rounding, percentages may not equal 100%.
The “Cash and net other assets” category 
may show a negative market value 
percentage as a result of the timing of trade-
date versus settlement-date transactions.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS124_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares — — — 0.30% 1.31% 1.65% 0.21% 0.01% 1.26% 1.00%

Lipper category average 0.01% 0.02% 0.04% 0.33 1.21 1.64 0.25 0.02 1.23 0.98

Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS124_A  333155  4/23
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Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly
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Number of issuers
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Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%
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4.27%
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current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%
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market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
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Federal Farm Credit Bank
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United States of America
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and will vary over time.

3 | 31 | 2023 
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
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The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
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or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 
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recommendation.
Putnam Retail Management
FS124_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares — — — 0.30% 1.31% 1.65% 0.21% 0.01% 1.26% 1.00%

Lipper category average 0.01% 0.02% 0.04% 0.33 1.21 1.64 0.25 0.02 1.23 0.98

Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS124_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares — — — 0.30% 1.31% 1.65% 0.21% 0.01% 1.26% 1.00%

Lipper category average 0.01% 0.02% 0.04% 0.33 1.21 1.64 0.25 0.02 1.23 0.98

Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS124_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares — — — 0.30% 1.31% 1.65% 0.21% 0.01% 1.26% 1.00%

Lipper category average 0.01% 0.02% 0.04% 0.33 1.21 1.64 0.25 0.02 1.23 0.98

Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS124_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares — — — 0.30% 1.31% 1.65% 0.21% 0.01% 1.26% 1.00%

Lipper category average 0.01% 0.02% 0.04% 0.33 1.21 1.64 0.25 0.02 1.23 0.98

Putnam Government Money Market Fund

Expense ratio
(A shares)
0.51%

Dividend frequency
Monthly

Net assets
$184.73M

Number of issuers
5

Weighted average 
maturity
6.18 days

7-day yield
Without subsidy
4.24%

With subsidy
4.27%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years Life of fund

A shares (Inception 4/14/16) 1.00% 2.27% 0.76% 1.04% 0.82%

Lipper category average 0.98. 2.23. 0.75. 1.04. 0.80.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper U.S. Government Money Market Funds Average is an arithmetic average of the total return of all Lipper U.S. GovernmentMoney Market Funds. You 
cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 
per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will 
provide financial support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or 
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer 
or counterparty, which can affect a security’s or instrument’s credit quality or value. The value of investments in the fund's portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund's portfolio holdings. 
Certain securities in which the fund may invest, including securities issued by certain U.S. government agencies and U.S. government-sponsored enterprises, 
are not guaranteed by the U.S. government or supported by the full faith and credit of the United States. Mortgage-backed investments carry the risk that 
they may increase in value less when interest rates decline and decline in value more when interest rates rise. We may have to invest the proceeds from 
prepaid investments, including mortgage-and asset-backed investments, in other investments with less attractive terms and yields. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. 

Portfolio composition 
Repurchase agreements 91.9%

U.S. government agency debt 7.4

U.S. Treasury debt 1.1

Cash and net other assets -0.3

Allocations will vary over time. Due to rounding, percentages may 
not equal 100%.
The “Cash and net other assets” category may show a negative 
market value percentage as a result of the timing of trade-date 
versus settlement-date transactions.

Top issuers
Federal Home Loan Mortgage Corporation

Federal Farm Credit Bank

Federal National Mortgage Association

United States of America

Holdings in the top issuers represent 8.4% of the portfolio 
and will vary over time.
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3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS039_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares 0.01% 0.01% 0.04% 0.64% 1.59% 1.93% 0.35% 0.01% 1.41% 1.09%

Lipper category average 0.01 0.03 0.16 0.65 1.53 1.83 0.37 0.02 1.33 1.02

Putnam Money Market Fund

Expense ratio
(A shares)
0.47%

Dividend frequency
Monthly

Net assets
$776.14M

Number of issuers
38

Weighted average 
maturity
27.23 days

7-day yield
Without subsidy
4.52%

With subsidy
4.55%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

A shares (Inception 10/1/76) 1.09% 2.51% 0.85% 1.22% 0.71%

Lipper category average 1.02 2.39. 0.83. 1.17. 0.69.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper Money Market Funds Average is an arithmetic average of the total return of all Lipper Money Market Funds. You cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Although the fund seeks to preserve the value of your investment at $1.00 per share, there is no guarantee it will do so. The fund mayimpose a fee upon the 
sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below certain required minimums because of market 
conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporationor any other government 
agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial 
support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). To the extent that the fund invests significantly in a particular industry, it runs an increased risk of 
loss if developments affecting that industry cause the prices of related money market investments to fall. Although the fund only buys high-quality 
investments, investments backed by a letter of credit have the risk that the provider of the letter of credit will not be able to fulfill its obligations to the issuer. 
The effects of inflation may erode the value of your investment over time. Foreign investments, including money market instruments of foreign issuers that 
are denominated in U.S. dollars, involve certain special risks, such as unfavorable political and legal developments, limitedfinancial information, and 
economic and financial instability. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS039_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares 0.01% 0.01% 0.04% 0.64% 1.59% 1.93% 0.35% 0.01% 1.41% 1.09%

Lipper category average 0.01 0.03 0.16 0.65 1.53 1.83 0.37 0.02 1.33 1.02

Putnam Money Market Fund

Expense ratio
(A shares)
0.47%

Dividend frequency
Monthly

Net assets
$776.14M

Number of issuers
38

Weighted average 
maturity
27.23 days

7-day yield
Without subsidy
4.52%

With subsidy
4.55%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

A shares (Inception 10/1/76) 1.09% 2.51% 0.85% 1.22% 0.71%

Lipper category average 1.02 2.39. 0.83. 1.17. 0.69.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper Money Market Funds Average is an arithmetic average of the total return of all Lipper Money Market Funds. You cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Although the fund seeks to preserve the value of your investment at $1.00 per share, there is no guarantee it will do so. The fund mayimpose a fee upon the 
sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below certain required minimums because of market 
conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporationor any other government 
agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial 
support to the fund at any time. 
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short maturities (a significant part of the fund’s investments). To the extent that the fund invests significantly in a particular industry, it runs an increased risk of 
loss if developments affecting that industry cause the prices of related money market investments to fall. Although the fund only buys high-quality 
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The effects of inflation may erode the value of your investment over time. Foreign investments, including money market instruments of foreign issuers that 
are denominated in U.S. dollars, involve certain special risks, such as unfavorable political and legal developments, limitedfinancial information, and 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Expense ratio
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Number of issuers
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Weighted average 
maturity
27.23 days

7-day yield
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4.52%
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4.55%

Yield more closely reflects 
current performance than total 
return.
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Lipper category average 1.02 2.39. 0.83. 1.17. 0.69.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
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loss if developments affecting that industry cause the prices of related money market investments to fall. Although the fund only buys high-quality 
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have a negative effect on the fund. You can lose money by investing in the fund.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS039_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares 0.01% 0.01% 0.04% 0.64% 1.59% 1.93% 0.35% 0.01% 1.41% 1.09%

Lipper category average 0.01 0.03 0.16 0.65 1.53 1.83 0.37 0.02 1.33 1.02

Putnam Money Market Fund

Expense ratio
(A shares)
0.47%

Dividend frequency
Monthly

Net assets
$776.14M

Number of issuers
38

Weighted average 
maturity
27.23 days

7-day yield
Without subsidy
4.52%

With subsidy
4.55%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

A shares (Inception 10/1/76) 1.09% 2.51% 0.85% 1.22% 0.71%

Lipper category average 1.02 2.39. 0.83. 1.17. 0.69.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper Money Market Funds Average is an arithmetic average of the total return of all Lipper Money Market Funds. You cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Although the fund seeks to preserve the value of your investment at $1.00 per share, there is no guarantee it will do so. The fund mayimpose a fee upon the 
sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below certain required minimums because of market 
conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporationor any other government 
agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial 
support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). To the extent that the fund invests significantly in a particular industry, it runs an increased risk of 
loss if developments affecting that industry cause the prices of related money market investments to fall. Although the fund only buys high-quality 
investments, investments backed by a letter of credit have the risk that the provider of the letter of credit will not be able to fulfill its obligations to the issuer. 
The effects of inflation may erode the value of your investment over time. Foreign investments, including money market instruments of foreign issuers that 
are denominated in U.S. dollars, involve certain special risks, such as unfavorable political and legal developments, limitedfinancial information, and 
economic and financial instability. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS039_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares 0.01% 0.01% 0.04% 0.64% 1.59% 1.93% 0.35% 0.01% 1.41% 1.09%

Lipper category average 0.01 0.03 0.16 0.65 1.53 1.83 0.37 0.02 1.33 1.02

Putnam Money Market Fund

Expense ratio
(A shares)
0.47%

Dividend frequency
Monthly

Net assets
$776.14M

Number of issuers
38

Weighted average 
maturity
27.23 days

7-day yield
Without subsidy
4.52%

With subsidy
4.55%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

A shares (Inception 10/1/76) 1.09% 2.51% 0.85% 1.22% 0.71%

Lipper category average 1.02 2.39. 0.83. 1.17. 0.69.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper Money Market Funds Average is an arithmetic average of the total return of all Lipper Money Market Funds. You cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Although the fund seeks to preserve the value of your investment at $1.00 per share, there is no guarantee it will do so. The fund mayimpose a fee upon the 
sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below certain required minimums because of market 
conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporationor any other government 
agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial 
support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). To the extent that the fund invests significantly in a particular industry, it runs an increased risk of 
loss if developments affecting that industry cause the prices of related money market investments to fall. Although the fund only buys high-quality 
investments, investments backed by a letter of credit have the risk that the provider of the letter of credit will not be able to fulfill its obligations to the issuer. 
The effects of inflation may erode the value of your investment over time. Foreign investments, including money market instruments of foreign issuers that 
are denominated in U.S. dollars, involve certain special risks, such as unfavorable political and legal developments, limitedfinancial information, and 
economic and financial instability. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS039_A  333155  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares 0.01% 0.01% 0.04% 0.64% 1.59% 1.93% 0.35% 0.01% 1.41% 1.09%

Lipper category average 0.01 0.03 0.16 0.65 1.53 1.83 0.37 0.02 1.33 1.02

Putnam Money Market Fund

Expense ratio
(A shares)
0.47%

Dividend frequency
Monthly

Net assets
$776.14M

Number of issuers
38

Weighted average 
maturity
27.23 days

7-day yield
Without subsidy
4.52%

With subsidy
4.55%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

A shares (Inception 10/1/76) 1.09% 2.51% 0.85% 1.22% 0.71%

Lipper category average 1.02 2.39. 0.83. 1.17. 0.69.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper Money Market Funds Average is an arithmetic average of the total return of all Lipper Money Market Funds. You cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Although the fund seeks to preserve the value of your investment at $1.00 per share, there is no guarantee it will do so. The fund mayimpose a fee upon the 
sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below certain required minimums because of market 
conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporationor any other government 
agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial 
support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). To the extent that the fund invests significantly in a particular industry, it runs an increased risk of 
loss if developments affecting that industry cause the prices of related money market investments to fall. Although the fund only buys high-quality 
investments, investments backed by a letter of credit have the risk that the provider of the letter of credit will not be able to fulfill its obligations to the issuer. 
The effects of inflation may erode the value of your investment over time. Foreign investments, including money market instruments of foreign issuers that 
are denominated in U.S. dollars, involve certain special risks, such as unfavorable political and legal developments, limitedfinancial information, and 
economic and financial instability. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

A shares 0.01% 0.01% 0.04% 0.64% 1.59% 1.93% 0.35% 0.01% 1.41% 1.09%

Lipper category average 0.01 0.03 0.16 0.65 1.53 1.83 0.37 0.02 1.33 1.02

Putnam Money Market Fund

Expense ratio
(A shares)
0.47%

Dividend frequency
Monthly

Net assets
$776.14M

Number of issuers
38

Weighted average 
maturity
27.23 days

7-day yield
Without subsidy
4.52%

With subsidy
4.55%

Yield more closely reflects 
current performance than total 
return.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

A shares (Inception 10/1/76) 1.09% 2.51% 0.85% 1.22% 0.71%

Lipper category average 1.02 2.39. 0.83. 1.17. 0.69.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A shares 
assumes reinvestment of distributions and does not account for taxes. For the most recent month-end performance, please visit 
putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Lipper Money Market Funds Average is an arithmetic average of the total return of all Lipper Money Market Funds. You cannot invest directly in an index. 
WWeeiigghhtteedd  aavveerraaggee  mmaattuurriittyyis a dollar-weighted average measure of the maturity of a fund's portfolio securities, which takes into account maturity shortening 
provisions, such as the date of an instrument's next interest-rate reset date and/or tender dates. 
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Although the fund seeks to preserve the value of your investment at $1.00 per share, there is no guarantee it will do so. The fund mayimpose a fee upon the 
sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below certain required minimums because of market 
conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporationor any other government 
agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial 
support to the fund at any time. 
The values of money market investments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with 
short maturities (a significant part of the fund’s investments). To the extent that the fund invests significantly in a particular industry, it runs an increased risk of 
loss if developments affecting that industry cause the prices of related money market investments to fall. Although the fund only buys high-quality 
investments, investments backed by a letter of credit have the risk that the provider of the letter of credit will not be able to fulfill its obligations to the issuer. 
The effects of inflation may erode the value of your investment over time. Foreign investments, including money market instruments of foreign issuers that 
are denominated in U.S. dollars, involve certain special risks, such as unfavorable political and legal developments, limitedfinancial information, and 
economic and financial instability. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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0.90% 
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1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
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Putnam International Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 3.36%

Up capture ratio 106.03%

Down capture ratio 98.39%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Vinci 3.0% 0.0% 3.0%

ING Groep 3.0 0.6 2.4

NTT 2.3 0.0 2.3

Mitsubishi 2.8 0.6 2.2

AIA Group 2.2 0.0 2.2

Top 5 underweights Portfolio Benchmark Over/under

Novartis 0.0% 2.6 % -2.6%

BHP 0.0 2.1 -2.1

Toyota 0.0 2.0 -2.0

Allianz 0.0 1.2 -1.2

SAP 0.0 1.1 -1.1

Country weightings Underweight Overweight Portfolio Benchmark

France 15.9% 9.9 %

United Kingdom 23.0 18.7 

Ireland 4.4 1.0 

Canada 2.8 0.0 

Netherlands 4.6 2.2 

Australia 5.9 7.8 

Sweden 0.0 3.0 

Italy 0.0 3.5 

Switzerland 2.0 6.5 

Germany 6.3 11.0 

Other countries 31.2 36.4 

Cash and net other assets represent 4.0% of the portfolio.
Due to rounding, percentages may not equal 100%.
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――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Sanofi 3.46%

ING Groep 3.02

Vinci 2.98

Mitsubishi 2.83

Shell 2.67

Siemens 2.58

HSBC 2.51

Sumitomo Mitsui Financial 2.49

NTT 2.25

AIA Group 2.24

Holdings represent 27.05% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 331 funds in 
the Foreign Large Value 
category (Y shares, based on 
risk-adjusted returns)

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
The fund seeks capital growth. 
Current income is a secondary 
objective.

Morningstar category
Foreign Large Value

Lipper category
International Large-Cap Value

Benchmark
MSCI EAFE Value Index (ND)

Fund symbols
Class A PNGAX
Class B PGNBX
Class C PIGRX
Class R PIIRX
Class R6 PIGWX
Class Y PNGYX

Net assets
$313.26M

Number of holdings
69

Turnover
6%
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Not FDIC insured
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No bank guarantee
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companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 3.36%

Up capture ratio 106.03%

Down capture ratio 98.39%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Vinci 3.0% 0.0% 3.0%

ING Groep 3.0 0.6 2.4

NTT 2.3 0.0 2.3

Mitsubishi 2.8 0.6 2.2

AIA Group 2.2 0.0 2.2

Top 5 underweights Portfolio Benchmark Over/under

Novartis 0.0% 2.6 % -2.6%

BHP 0.0 2.1 -2.1

Toyota 0.0 2.0 -2.0

Allianz 0.0 1.2 -1.2

SAP 0.0 1.1 -1.1

Country weightings Underweight Overweight Portfolio Benchmark

France 15.9% 9.9 %

United Kingdom 23.0 18.7 

Ireland 4.4 1.0 

Canada 2.8 0.0 

Netherlands 4.6 2.2 

Australia 5.9 7.8 

Sweden 0.0 3.0 

Italy 0.0 3.5 

Switzerland 2.0 6.5 

Germany 6.3 11.0 

Other countries 31.2 36.4 

Cash and net other assets represent 4.0% of the portfolio.
Due to rounding, percentages may not equal 100%.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Holdings represent 27.05% of the portfolio 
and will vary over time.
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3 | 31 | 2023 Putnam International Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS024_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -9.55% -1.63% 1.10% 24.43% -17.70% 20.27% 4.37% 14.50% -6.64% 7.43%

A shares before sales charge -9.83 -1.84 0.92 24.08 -17.96 19.97 4.16 14.19 -6.84 7.41

Benchmark -5.39 -5.68 5.02 21.44 -14.78 16.09 -2.63 10.89 -5.58 5.93

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/2/00) 7.43% 3.34% 17.21% 3.75% 4.78%

A shares (Inception 8/1/96) before sales charge 7.41. 3.10. 16.93. 3.50. 4.52.

A shares after sales charge 1.23. -2.82. 14.65. 2.28. 3.90.

Benchmark 5.93. -0.31. 14.58. 1.77. 3.74. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Value Index (ND) is an unmanaged index that measures the performance of equity securities representing the value style in countries within 
Europe, Australasia, and the Far East. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 17% (80/365)
3 years 24% (71/331)
5 years 19% (49/307)
10 years 25% (48/191)

Expense ratio
(Y shares) 
Total expense ratio 1.13%
What you pay 0.88%

(A shares)
Total expense ratio 1.38%
What you pay 1.13%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 10/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%
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Europe, Australasia, and the Far East. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 17% (80/365)
3 years 24% (71/331)
5 years 19% (49/307)
10 years 25% (48/191)

Expense ratio
(Y shares) 
Total expense ratio 1.13%
What you pay 0.88%

(A shares)
Total expense ratio 1.38%
What you pay 1.13%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 10/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
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Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%
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you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -9.55% -1.63% 1.10% 24.43% -17.70% 20.27% 4.37% 14.50% -6.64% 7.43%

A shares before sales charge -9.83 -1.84 0.92 24.08 -17.96 19.97 4.16 14.19 -6.84 7.41

Benchmark -5.39 -5.68 5.02 21.44 -14.78 16.09 -2.63 10.89 -5.58 5.93

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/2/00) 7.43% 3.34% 17.21% 3.75% 4.78%

A shares (Inception 8/1/96) before sales charge 7.41. 3.10. 16.93. 3.50. 4.52.

A shares after sales charge 1.23. -2.82. 14.65. 2.28. 3.90.

Benchmark 5.93. -0.31. 14.58. 1.77. 3.74. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The MSCI EAFE Value Index (ND) is an unmanaged index that measures the performance of equity securities representing the value style in countries within 
Europe, Australasia, and the Far East. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
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mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
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determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
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volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Value Index (ND) is an unmanaged index that measures the performance of equity securities representing the value style in countries within 
Europe, Australasia, and the Far East. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 17% (80/365)
3 years 24% (71/331)
5 years 19% (49/307)
10 years 25% (48/191)

Expense ratio
(Y shares) 
Total expense ratio 1.13%
What you pay 0.88%

(A shares)
Total expense ratio 1.38%
What you pay 1.13%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 10/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam International Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS024_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -9.55% -1.63% 1.10% 24.43% -17.70% 20.27% 4.37% 14.50% -6.64% 7.43%

A shares before sales charge -9.83 -1.84 0.92 24.08 -17.96 19.97 4.16 14.19 -6.84 7.41

Benchmark -5.39 -5.68 5.02 21.44 -14.78 16.09 -2.63 10.89 -5.58 5.93

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/2/00) 7.43% 3.34% 17.21% 3.75% 4.78%

A shares (Inception 8/1/96) before sales charge 7.41. 3.10. 16.93. 3.50. 4.52.

A shares after sales charge 1.23. -2.82. 14.65. 2.28. 3.90.

Benchmark 5.93. -0.31. 14.58. 1.77. 3.74. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Value Index (ND) is an unmanaged index that measures the performance of equity securities representing the value style in countries within 
Europe, Australasia, and the Far East. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 17% (80/365)
3 years 24% (71/331)
5 years 19% (49/307)
10 years 25% (48/191)

Expense ratio
(Y shares) 
Total expense ratio 1.13%
What you pay 0.88%

(A shares)
Total expense ratio 1.38%
What you pay 1.13%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 10/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam International Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS024_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -9.55% -1.63% 1.10% 24.43% -17.70% 20.27% 4.37% 14.50% -6.64% 7.43%

A shares before sales charge -9.83 -1.84 0.92 24.08 -17.96 19.97 4.16 14.19 -6.84 7.41

Benchmark -5.39 -5.68 5.02 21.44 -14.78 16.09 -2.63 10.89 -5.58 5.93

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/2/00) 7.43% 3.34% 17.21% 3.75% 4.78%

A shares (Inception 8/1/96) before sales charge 7.41. 3.10. 16.93. 3.50. 4.52.

A shares after sales charge 1.23. -2.82. 14.65. 2.28. 3.90.

Benchmark 5.93. -0.31. 14.58. 1.77. 3.74. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Value Index (ND) is an unmanaged index that measures the performance of equity securities representing the value style in countries within 
Europe, Australasia, and the Far East. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 17% (80/365)
3 years 24% (71/331)
5 years 19% (49/307)
10 years 25% (48/191)

Expense ratio
(Y shares) 
Total expense ratio 1.13%
What you pay 0.88%

(A shares)
Total expense ratio 1.38%
What you pay 1.13%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 10/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam International Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS024_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -9.55% -1.63% 1.10% 24.43% -17.70% 20.27% 4.37% 14.50% -6.64% 7.43%

A shares before sales charge -9.83 -1.84 0.92 24.08 -17.96 19.97 4.16 14.19 -6.84 7.41

Benchmark -5.39 -5.68 5.02 21.44 -14.78 16.09 -2.63 10.89 -5.58 5.93

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/2/00) 7.43% 3.34% 17.21% 3.75% 4.78%

A shares (Inception 8/1/96) before sales charge 7.41. 3.10. 16.93. 3.50. 4.52.

A shares after sales charge 1.23. -2.82. 14.65. 2.28. 3.90.

Benchmark 5.93. -0.31. 14.58. 1.77. 3.74. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Value Index (ND) is an unmanaged index that measures the performance of equity securities representing the value style in countries within 
Europe, Australasia, and the Far East. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Value Fund received 4, 4, and 4 stars for the 3-, 5-, and 10-year periods among 331, 307, and 191 Foreign Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Because the fund currently invests, and may in the future invest, significantly in European companies, the fund is particularly susceptible to 
economic, political, regulatory, or other events or conditions affecting issuers in Europe. European financial markets have experienced increased volatility in 
recent years due to concerns with some countries' high levels of sovereign debt, budget deficits, and unemployment. Investments in small and/or midsize 
companies increase the risk of greater price fluctuations. 
Value stocks may fail to rebound, and the market may not favor value-style investing. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. From time to time, the fund mayinvest a significant portion of its 
assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those 
industries or sectors. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-
the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet 
its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 17% (80/365)
3 years 24% (71/331)
5 years 19% (49/307)
10 years 25% (48/191)

Expense ratio
(Y shares) 
Total expense ratio 1.13%
What you pay 0.88%

(A shares)
Total expense ratio 1.38%
What you pay 1.13%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 10/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
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CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Large Cap Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 3.1% 0.0% 3.1%

Regeneron 2.5 0.4 2.1

Qualcomm 2.1 0.0 2.1

Oracle 2.2 0.2 2.0

Meta Platforms 4.0 2.0 2.0

Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 

Health care 17.1 16.4

Information technology 8.6 8.0

Energy 8.2 7.9

Consumer staples 7.6 7.6

Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9

Communication services 7.4 8.6

Real estate 2.4 4.5

Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Meta Platforms 3.97%

Exxon Mobil 3.49

Microsoft 3.06

Walmart 2.71

Regeneron 2.52

Oracle 2.24

Bank of America 2.23

Qualcomm 2.11

Goldman Sachs 2.10

Merck 2.02

Holdings represent 26.46% of the portfolio 
and will vary over time.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,155 funds 
in the Large Value category (Y 
shares, based on risk-adjusted 
returns)

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
The fund seeks capital growth 
and current income.

Morningstar category
Large Value

Lipper category
Large Cap Value

Benchmark
Russell 1000 Value Index

Fund symbols
Class A PEYAX
Class B PEQNX
Class C PEQCX
Class R PEQRX
Class R6 PEQSX
Class Y PEIYX

Net assets
$18,670.72M

Number of holdings
71

Turnover
17%

Dividend frequency
Quarterly

Putnam Large Cap Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
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Oracle 2.2 0.2 2.0
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Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 

Health care 17.1 16.4

Information technology 8.6 8.0

Energy 8.2 7.9

Consumer staples 7.6 7.6

Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9

Communication services 7.4 8.6

Real estate 2.4 4.5

Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
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Disciplined risk management 
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stock-specific risk and limit 
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Not FDIC insured
May lose value
No bank guarantee
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assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Meta Platforms 3.97%

Exxon Mobil 3.49

Microsoft 3.06

Walmart 2.71

Regeneron 2.52

Oracle 2.24

Bank of America 2.23

Qualcomm 2.11

Goldman Sachs 2.10

Merck 2.02

Holdings represent 26.46% of the portfolio 
and will vary over time.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,155 funds 
in the Large Value category (Y 
shares, based on risk-adjusted 
returns)

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
The fund seeks capital growth 
and current income.

Morningstar category
Large Value

Lipper category
Large Cap Value

Benchmark
Russell 1000 Value Index

Fund symbols
Class A PEYAX
Class B PEQNX
Class C PEQCX
Class R PEQRX
Class R6 PEQSX
Class Y PEIYX

Net assets
$18,670.72M

Number of holdings
71

Turnover
17%

Dividend frequency
Quarterly

Putnam Large Cap Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 3.1% 0.0% 3.1%

Regeneron 2.5 0.4 2.1

Qualcomm 2.1 0.0 2.1

Oracle 2.2 0.2 2.0

Meta Platforms 4.0 2.0 2.0

Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 

Health care 17.1 16.4

Information technology 8.6 8.0

Energy 8.2 7.9

Consumer staples 7.6 7.6

Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9

Communication services 7.4 8.6

Real estate 2.4 4.5

Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Meta Platforms 3.97%

Exxon Mobil 3.49

Microsoft 3.06

Walmart 2.71

Regeneron 2.52

Oracle 2.24

Bank of America 2.23

Qualcomm 2.11

Goldman Sachs 2.10

Merck 2.02

Holdings represent 26.46% of the portfolio 
and will vary over time.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,155 funds 
in the Large Value category (Y 
shares, based on risk-adjusted 
returns)

Darren A. Jaroch, CFA 
Portfolio Manager
(industry since 1996)

Lauren B. DeMore, CFA 
Portfolio Manager
(industry since 2002)

Objective
The fund seeks capital growth 
and current income.

Morningstar category
Large Value

Lipper category
Large Cap Value

Benchmark
Russell 1000 Value Index

Fund symbols
Class A PEYAX
Class B PEQNX
Class C PEQCX
Class R PEQRX
Class R6 PEQSX
Class Y PEIYX

Net assets
$18,670.72M

Number of holdings
71

Turnover
17%

Dividend frequency
Quarterly

Putnam Large Cap Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 3.1% 0.0% 3.1%

Regeneron 2.5 0.4 2.1

Qualcomm 2.1 0.0 2.1

Oracle 2.2 0.2 2.0

Meta Platforms 4.0 2.0 2.0

Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 

Health care 17.1 16.4

Information technology 8.6 8.0

Energy 8.2 7.9

Consumer staples 7.6 7.6

Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9

Communication services 7.4 8.6

Real estate 2.4 4.5

Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Holdings represent 26.46% of the portfolio 
and will vary over time.
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The fund seeks capital growth 
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Class Y PEIYX

Net assets
$18,670.72M

Number of holdings
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Turnover
17%

Dividend frequency
Quarterly

Putnam Large Cap Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 3.1% 0.0% 3.1%

Regeneron 2.5 0.4 2.1

Qualcomm 2.1 0.0 2.1

Oracle 2.2 0.2 2.0

Meta Platforms 4.0 2.0 2.0

Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 

Health care 17.1 16.4

Information technology 8.6 8.0

Energy 8.2 7.9

Consumer staples 7.6 7.6

Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9

Communication services 7.4 8.6

Real estate 2.4 4.5

Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-4.8

-2.1

-1.2

-0.8

-0.8

0.0

0.0

0.3

0.6

0.7

3.9

――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Russell 1000 Value Index
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Putnam Large Cap Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 3.1% 0.0% 3.1%

Regeneron 2.5 0.4 2.1

Qualcomm 2.1 0.0 2.1

Oracle 2.2 0.2 2.0

Meta Platforms 4.0 2.0 2.0

Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 

Health care 17.1 16.4

Information technology 8.6 8.0

Energy 8.2 7.9

Consumer staples 7.6 7.6

Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9

Communication services 7.4 8.6

Real estate 2.4 4.5

Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Net assets
$18,670.72M
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Turnover
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Dividend frequency
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Putnam Large Cap Value Fund
A multidimensional approach to value investing

Relative value approach
Defines the value universe daily with 
fundamental and quantitative tools 
to identify unique value 
opportunities 

Dividend growth focus 
Focuses on future cash flows and 
puts distinct emphasis on 
companies that can grow their 
dividends and are able and willing to 
return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 3.1% 0.0% 3.1%

Regeneron 2.5 0.4 2.1

Qualcomm 2.1 0.0 2.1

Oracle 2.2 0.2 2.0

Meta Platforms 4.0 2.0 2.0

Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 

Health care 17.1 16.4

Information technology 8.6 8.0

Energy 8.2 7.9

Consumer staples 7.6 7.6

Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9

Communication services 7.4 8.6

Real estate 2.4 4.5

Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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return cash to shareholders 

Disciplined risk management 
Utilizes proprietary tools to maximize 
stock-specific risk and limit 
unintended factor risks, seeking alpha 
over a full market cycle 

Not FDIC insured
May lose value
No bank guarantee
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Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.36%

Up capture ratio 102.01%

Down capture ratio 91.32%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under
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Top 5 underweights Portfolio Benchmark Over/under
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Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Cisco Systems 0.0 1.2 -1.2

Sector weightings Underweight Overweight Portfolio Benchmark

Materials 8.4% 4.5% 
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Energy 8.2 7.9
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Consumer discretionary 5.9 5.9

Utilities 4.8 5.6

Industrials 10.1 10.9
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Financials 15.3 20.1

Cash and net other assets represent 4.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (87/1239)
3 years 24% (255/1155)
5 years 9% (72/1103)
10 years 10% (62/821)

Total expense ratio
(Y shares) 
0.64% 

(A shares)
0.89%

30-day SEC yield
(Y shares) 
1.43% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (87/1239)
3 years 24% (255/1155)
5 years 9% (72/1103)
10 years 10% (62/821)

Total expense ratio
(Y shares) 
0.64% 

(A shares)
0.89%

30-day SEC yield
(Y shares) 
1.43% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (87/1239)
3 years 24% (255/1155)
5 years 9% (72/1103)
10 years 10% (62/821)

Total expense ratio
(Y shares) 
0.64% 

(A shares)
0.89%

30-day SEC yield
(Y shares) 
1.43% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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return) 
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 12.73% -2.93% 13.84% 18.95% -8.06% 30.24% 6.07% 27.18% -2.84% 1.79%

A shares before sales charge 12.44 -3.18 13.55 18.69 -8.34 29.93 5.83 26.84 -3.09 1.77

Benchmark 13.45 -3.83 17.34 13.66 -8.27 26.54 2.80 25.16 -7.54 1.01

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 10/1/98) 1.79% -1.53% 21.25% 10.26% 10.82%

A shares (Inception 6/15/77) before sales charge 1.77. -1.78. 20.95. 9.98. 10.55.

A shares after sales charge -4.08. -7.43. 18.59. 8.69. 9.89.

Benchmark 1.01. -5.91. 17.93. 7.50. 9.13. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (6/15/77‒3/31/23)* 

Best 
5-year 
return
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period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 21.69% 6/30/99 -2.12% 3/31/09 10.52% 98% 161 3 

A shares 21.64 6/30/99 -2.36 3/31/09 10.37 98 161 3 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their value orientation. Frank Russell 
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell 
Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Value Fund received 4, 5, and 5 stars for the 3-, 5-, and 10-year periods among 1,155, 1,103, and 821 Large Value funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Value stocks may fail to rebound, and the market may not favor value-style investing. Income provided by the fund may 
be reduced by changes in the dividend policies of, and the capital resources available at, the companies in which the fund invests. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which would make the 
fund more vulnerable to adverse developments affecting those companies, industries, or sectors. International investing involvescurrency, economic, and 
political risks. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 9% (87/1239)
3 years 24% (255/1155)
5 years 9% (72/1103)
10 years 10% (62/821)

Total expense ratio
(Y shares) 
0.64% 

(A shares)
0.89%

30-day SEC yield
(Y shares) 
1.43% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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0.90% 

(A shares)
1.15% 
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Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
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to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
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companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Small Cap Value Fund
Identifying undiscovered earnings potential

Uncovering the potential to 
expand earnings
Takes a multipronged approach by 
applying fundamental, quantitative, 
and technical analysis to generate 
ideas and identify unique 
opportunities 

Companies poised for 
revaluation 
Applies bottom-up research process 
that considers valuation, catalyst, 
and quality indicators, with the goal 
of finding companies poised for 
revaluation 

Stock selection drives returns 
Seeks to maximize stock-specific risk 
and minimize unintended factor risk 
through an active portfolio 
construction discipline 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 1.06

Tracking error 5.58%

Up capture ratio 110.41%

Down capture ratio 94.43%

Sector weightings Underweight Overweight Portfolio Benchmark

Capital goods 9.0% 5.8% 

Communication services 3.5 1.4

Technology 7.5 6.1

Consumer cyclicals 15.7 14.5

Consumer staples 6.8 5.6

Transportation 3.5 3.0

Energy 5.8 5.6

Health care 10.0 9.9

Conglomerates 0.0 0.3

Basic materials 5.3 6.9

Utilities 2.5 4.9

Financials 29.9 36.0

Cash and net other assets represent 0.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Aviat Networks 1.98%

API Group 1.71

Ribbon Communications 1.57

Vontier 1.54

Celestica 1.50

Diamond Offshore Drilling 1.47

Graphic Packaging Holding 1.46

Rithm Capital 1.43

Bancorp 1.41

Oriental Financial Group 1.36

Holdings represent 15.43% of the portfolio 
and will vary over time.

Michael C. Petro, CFA 
Portfolio Manager
(industry since 1999)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Small Value

Lipper category
Small-Cap Value

Benchmark
Russell 2000 Value Index

Fund symbols
Class A PSLAX
Class B PSLBX
Class C PSLCX
Class R PSCRX
Class R6 PSCMX
Class Y PYSVX

Net assets
$245.58M

Number of holdings
103

Turnover
60%
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portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Aviat Networks 1.98%

API Group 1.71

Ribbon Communications 1.57

Vontier 1.54

Celestica 1.50

Diamond Offshore Drilling 1.47

Graphic Packaging Holding 1.46

Rithm Capital 1.43

Bancorp 1.41

Oriental Financial Group 1.36

Holdings represent 15.43% of the portfolio 
and will vary over time.

Michael C. Petro, CFA 
Portfolio Manager
(industry since 1999)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Small Value

Lipper category
Small-Cap Value

Benchmark
Russell 2000 Value Index

Fund symbols
Class A PSLAX
Class B PSLBX
Class C PSLCX
Class R PSCRX
Class R6 PSCMX
Class Y PYSVX

Net assets
$245.58M

Number of holdings
103

Turnover
60%

Putnam Small Cap Value Fund
Identifying undiscovered earnings potential

Uncovering the potential to 
expand earnings
Takes a multipronged approach by 
applying fundamental, quantitative, 
and technical analysis to generate 
ideas and identify unique 
opportunities 

Companies poised for 
revaluation 
Applies bottom-up research process 
that considers valuation, catalyst, 
and quality indicators, with the goal 
of finding companies poised for 
revaluation 

Stock selection drives returns 
Seeks to maximize stock-specific risk 
and minimize unintended factor risk 
through an active portfolio 
construction discipline 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 1.06

Tracking error 5.58%

Up capture ratio 110.41%

Down capture ratio 94.43%

Sector weightings Underweight Overweight Portfolio Benchmark

Capital goods 9.0% 5.8% 

Communication services 3.5 1.4

Technology 7.5 6.1

Consumer cyclicals 15.7 14.5

Consumer staples 6.8 5.6

Transportation 3.5 3.0

Energy 5.8 5.6

Health care 10.0 9.9

Conglomerates 0.0 0.3

Basic materials 5.3 6.9

Utilities 2.5 4.9

Financials 29.9 36.0

Cash and net other assets represent 0.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Core Equity Fund
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The fund invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 7.3% 5.4% 1.9%

Bank of America 2.3 0.5 1.8

Apple 7.6 6.2 1.4

Otis Worldwide 1.5 0.1 1.4

Pulte Homes 1.4 0.0 1.4

Top 5 underweights Portfolio Benchmark Over/under

JPMorgan Chase 0.0% 0.9 % -0.9%

Visa 0.0 0.9 -0.9

Chevron 0.0 0.8 -0.8

Home Depot 0.0 0.7 -0.7

Tesla 0.7 1.3 -0.6

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 25.9% 24.6% 

Utilities 2.9 2.8

Communication services 7.4 7.6

Materials 2.7 3.0

Consumer staples 6.2 6.6

Real estate 2.7 3.1

Financials 12.5 13.4

Consumer discretionary 9.1 10.3

Health care 12.8 14.1

Industrials 8.5 9.9

Energy 2.5 4.7

Cash and net other assets represent 6.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Apple 7.63%

Microsoft 7.28

Alphabet 3.62

Amazon 2.50

Bank of America 2.30

Berkshire Hathaway 2.01

Mastercard 1.99

UnitedHealth 1.89

Oracle 1.67

Coca-Cola 1.64

Holdings represent 32.52% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,233 funds 
in the Large Blend category (Y 
shares, based on risk-adjusted 
returns)

Gerard P. Sullivan 
Portfolio Manager
(industry since 1982)

Arthur Yeager 
Portfolio Manager
(industry since 1984)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Blend

Lipper category
Multi-Cap Core

Benchmark
Russell 3000 Index

Fund symbols
Class A PMYAX
Class B PMYBX
Class C PMYCX
Class R PMYZX
Class R6 PMYTX
Class Y PMYYX

Net assets
$3,138.40M

Number of holdings
97

Turnover
23%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 2.56%

Up capture ratio 102.14%

Down capture ratio 100.19%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Putnam Core Equity Fund
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The fund invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 7.3% 5.4% 1.9%

Bank of America 2.3 0.5 1.8

Apple 7.6 6.2 1.4

Otis Worldwide 1.5 0.1 1.4

Pulte Homes 1.4 0.0 1.4

Top 5 underweights Portfolio Benchmark Over/under

JPMorgan Chase 0.0% 0.9 % -0.9%

Visa 0.0 0.9 -0.9

Chevron 0.0 0.8 -0.8

Home Depot 0.0 0.7 -0.7

Tesla 0.7 1.3 -0.6

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 25.9% 24.6% 

Utilities 2.9 2.8

Communication services 7.4 7.6

Materials 2.7 3.0

Consumer staples 6.2 6.6

Real estate 2.7 3.1

Financials 12.5 13.4

Consumer discretionary 9.1 10.3

Health care 12.8 14.1

Industrials 8.5 9.9

Energy 2.5 4.7

Cash and net other assets represent 6.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Apple 7.63%
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Alphabet 3.62
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Bank of America 2.30

Berkshire Hathaway 2.01

Mastercard 1.99

UnitedHealth 1.89

Oracle 1.67

Coca-Cola 1.64

Holdings represent 32.52% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,233 funds 
in the Large Blend category (Y 
shares, based on risk-adjusted 
returns)

Gerard P. Sullivan 
Portfolio Manager
(industry since 1982)

Arthur Yeager 
Portfolio Manager
(industry since 1984)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Blend

Lipper category
Multi-Cap Core

Benchmark
Russell 3000 Index

Fund symbols
Class A PMYAX
Class B PMYBX
Class C PMYCX
Class R PMYZX
Class R6 PMYTX
Class Y PMYYX

Net assets
$3,138.40M

Number of holdings
97

Turnover
23%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 2.56%

Up capture ratio 102.14%

Down capture ratio 100.19%
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Putnam Core Equity Fund
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The fund invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 7.3% 5.4% 1.9%

Bank of America 2.3 0.5 1.8

Apple 7.6 6.2 1.4

Otis Worldwide 1.5 0.1 1.4

Pulte Homes 1.4 0.0 1.4

Top 5 underweights Portfolio Benchmark Over/under

JPMorgan Chase 0.0% 0.9 % -0.9%

Visa 0.0 0.9 -0.9

Chevron 0.0 0.8 -0.8

Home Depot 0.0 0.7 -0.7

Tesla 0.7 1.3 -0.6

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 25.9% 24.6% 

Utilities 2.9 2.8

Communication services 7.4 7.6

Materials 2.7 3.0

Consumer staples 6.2 6.6

Real estate 2.7 3.1

Financials 12.5 13.4

Consumer discretionary 9.1 10.3

Health care 12.8 14.1

Industrials 8.5 9.9

Energy 2.5 4.7

Cash and net other assets represent 6.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Apple 7.63%
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Alphabet 3.62
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Bank of America 2.30

Berkshire Hathaway 2.01

Mastercard 1.99

UnitedHealth 1.89

Oracle 1.67

Coca-Cola 1.64

Holdings represent 32.52% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,233 funds 
in the Large Blend category (Y 
shares, based on risk-adjusted 
returns)

Gerard P. Sullivan 
Portfolio Manager
(industry since 1982)

Arthur Yeager 
Portfolio Manager
(industry since 1984)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Blend

Lipper category
Multi-Cap Core

Benchmark
Russell 3000 Index

Fund symbols
Class A PMYAX
Class B PMYBX
Class C PMYCX
Class R PMYZX
Class R6 PMYTX
Class Y PMYYX

Net assets
$3,138.40M

Number of holdings
97

Turnover
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Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 2.56%

Up capture ratio 102.14%

Down capture ratio 100.19%
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Not all share classes are available on all platforms.  
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3 | 31 | 2023 Putnam Core Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS115_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.82% -2.89% 13.58% 24.01% -7.91% 32.50% 17.66% 30.75% -15.87% 6.54%

A shares before sales charge 13.55 -3.12 13.33 23.68 -8.16 32.16 17.41 30.39 -16.08 6.48

Benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Highlights of five-year performance periods (9/24/10‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 19.73% 6/30/21 4.84% 3/31/20 13.24% 100% 31 0 

A shares 19.43 6/30/21 4.58 3/31/20 12.95 100 31 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 3000® Index is an unmanaged index of the 3,000 largest U.S. companies. Frank Russell Company is the source and ownerof the trademarks, 
service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Core Equity Fund received 5, 3, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be 
more susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 43% (605/1367)
3 years 6% (61/1233)
5 years 21% (183/1123)
10 years 3% (25/829)

Total expense ratio
(Y shares) 
0.71% 

(A shares)
0.96% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/24/10) 6.54% -7.18% 21.34% 11.13% 12.76%

A shares (Inception 9/24/10) before sales charge 6.48. -7.40. 21.04. 10.85. 12.48.

A shares after sales charge 0.36. -12.73. 18.67. 9.54. 11.81.

Benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on total 
return) 
1 year 43% (605/1367)
3 years 6% (61/1233)
5 years 21% (183/1123)
10 years 3% (25/829)

Total expense ratio
(Y shares) 
0.71% 

(A shares)
0.96% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/24/10) 6.54% -7.18% 21.34% 11.13% 12.76%

A shares (Inception 9/24/10) before sales charge 6.48. -7.40. 21.04. 10.85. 12.48.

A shares after sales charge 0.36. -12.73. 18.67. 9.54. 11.81.

Benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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A shares before sales charge 13.55 -3.12 13.33 23.68 -8.16 32.16 17.41 30.39 -16.08 6.48

Benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Highlights of five-year performance periods (9/24/10‒3/31/23)* 
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5-year 
return
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period
end date 
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5-year 
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Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
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Number 
of negative 
5-year periods
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A shares 19.43 6/30/21 4.58 3/31/20 12.95 100 31 0 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 3000® Index is an unmanaged index of the 3,000 largest U.S. companies. Frank Russell Company is the source and ownerof the trademarks, 
service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Core Equity Fund received 5, 3, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be 
more susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
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% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 19.73% 6/30/21 4.84% 3/31/20 13.24% 100% 31 0 

A shares 19.43 6/30/21 4.58 3/31/20 12.95 100 31 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 3000® Index is an unmanaged index of the 3,000 largest U.S. companies. Frank Russell Company is the source and ownerof the trademarks, 
service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Core Equity Fund received 5, 3, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be 
more susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 43% (605/1367)
3 years 6% (61/1233)
5 years 21% (183/1123)
10 years 3% (25/829)

Total expense ratio
(Y shares) 
0.71% 

(A shares)
0.96% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/24/10) 6.54% -7.18% 21.34% 11.13% 12.76%

A shares (Inception 9/24/10) before sales charge 6.48. -7.40. 21.04. 10.85. 12.48.

A shares after sales charge 0.36. -12.73. 18.67. 9.54. 11.81.

Benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Core Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS115_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.82% -2.89% 13.58% 24.01% -7.91% 32.50% 17.66% 30.75% -15.87% 6.54%

A shares before sales charge 13.55 -3.12 13.33 23.68 -8.16 32.16 17.41 30.39 -16.08 6.48

Benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Highlights of five-year performance periods (9/24/10‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 19.73% 6/30/21 4.84% 3/31/20 13.24% 100% 31 0 

A shares 19.43 6/30/21 4.58 3/31/20 12.95 100 31 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 3000® Index is an unmanaged index of the 3,000 largest U.S. companies. Frank Russell Company is the source and ownerof the trademarks, 
service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Core Equity Fund received 5, 3, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be 
more susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 43% (605/1367)
3 years 6% (61/1233)
5 years 21% (183/1123)
10 years 3% (25/829)

Total expense ratio
(Y shares) 
0.71% 

(A shares)
0.96% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/24/10) 6.54% -7.18% 21.34% 11.13% 12.76%

A shares (Inception 9/24/10) before sales charge 6.48. -7.40. 21.04. 10.85. 12.48.

A shares after sales charge 0.36. -12.73. 18.67. 9.54. 11.81.

Benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 
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shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Emerging Markets Equity Fund
A focus on underappreciated earnings growth potential

Concentrated, best-ideas 
approach
Seeks to capitalize on inefficiencies 
by targeting 40–60 high-conviction 
names 

Focus on mispriced earnings 
Builds active positions in high-
quality names where we have a 
differentiated view on earnings 

Seeks to deliver an asymmetric 
return profile 
Emphasizes quality bias to pursue 
upside potential and manage 
downside 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United States 6.5% 0.1 %

India 16.0 13.0 

Mexico 5.0 2.6 

France 2.2 0.0 

Indonesia 3.8 1.9 

Thailand 0.0 2.1 

Saudi Arabia 1.7 3.9 

South Africa 1.0 3.5 

South Korea 8.7 11.9 

China 28.0 32.5 

Other countries 25.9 28.5 

Cash and net other assets represent 1.1% of the portfolio.
Due to rounding, percentages may not equal 100%.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Not FDIC insured
May lose value
No bank guarantee


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 744 funds in 
the Diversified Emerging 
Markets category (Y shares, 
based on risk-adjusted returns)

Brian S. Freiwald, CFA 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Diversified Emerging Markets

Lipper category
Emerging Markets

Benchmark
MSCI Emerging Markets Index 
(ND)

Fund symbols
Class A PEMMX
Class B PEMBX
Class C PEMZX
Class R PEMLX
Class R6 PEMQX
Class Y PEMYX

Net assets
$386.89M

Number of holdings
61

Turnover
127%

Top 10 holdings Portfolio Benchmark Industry Country

Taiwan Semiconductor 10.0 % 6.6% Semiconductors and semiconductor equipment Taiwan

Tencent 6.0 4.7 Interactive media and services China

Samsung Electronics 4.9 4.1 Technology hardware, storage and peripherals South Korea

ICICI Bank 4.5 0.8 Banks India
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Grupo Financiero Banorte 2.5 0.3 Banks Mexico

Tata Consultancy Services 2.5 0.5 IT services India

Wal-Mart Mexico 2.5 0.3 Consumer staples distribution & retail Mexico

LVMH 2.2 0.0 Textiles, apparel and luxury goods France

Reliance Industries 2.2 1.3 Oil, gas and consumable fuels India

Risk (Y shares, as of 3/31/23) 

Beta 1.04

Tracking error 6.35%

Up capture ratio 110.68%

Down capture ratio 114.78%

Top 10 holdings represent 40.9% of the portfolio and will vary over time. The top 10 holdings included herein are for illustrative purposes 
only and should not be considered a recommendation to purchase or sell any particular security.

* The unclassified sector includes exchange-traded funds and other securities not able to be classified by sector.
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A focus on underappreciated earnings growth potential

Concentrated, best-ideas 
approach
Seeks to capitalize on inefficiencies 
by targeting 40–60 high-conviction 
names 

Focus on mispriced earnings 
Builds active positions in high-
quality names where we have a 
differentiated view on earnings 

Seeks to deliver an asymmetric 
return profile 
Emphasizes quality bias to pursue 
upside potential and manage 
downside 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark
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France 2.2 0.0 

Indonesia 3.8 1.9 

Thailand 0.0 2.1 

Saudi Arabia 1.7 3.9 

South Africa 1.0 3.5 

South Korea 8.7 11.9 

China 28.0 32.5 

Other countries 25.9 28.5 

Cash and net other assets represent 1.1% of the portfolio.
Due to rounding, percentages may not equal 100%.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Top 10 holdings represent 40.9% of the portfolio and will vary over time. The top 10 holdings included herein are for illustrative purposes 
only and should not be considered a recommendation to purchase or sell any particular security.

* The unclassified sector includes exchange-traded funds and other securities not able to be classified by sector.

Putnam Emerging Markets Equity Fund
A focus on underappreciated earnings growth potential

Concentrated, best-ideas 
approach
Seeks to capitalize on inefficiencies 
by targeting 40–60 high-conviction 
names 

Focus on mispriced earnings 
Builds active positions in high-
quality names where we have a 
differentiated view on earnings 

Seeks to deliver an asymmetric 
return profile 
Emphasizes quality bias to pursue 
upside potential and manage 
downside 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United States 6.5% 0.1 %

India 16.0 13.0 

Mexico 5.0 2.6 

France 2.2 0.0 

Indonesia 3.8 1.9 

Thailand 0.0 2.1 

Saudi Arabia 1.7 3.9 

South Africa 1.0 3.5 

South Korea 8.7 11.9 

China 28.0 32.5 

Other countries 25.9 28.5 

Cash and net other assets represent 1.1% of the portfolio.
Due to rounding, percentages may not equal 100%.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Overall Morningstar Rating as 
of 3/31/23 among 744 funds in 
the Diversified Emerging 
Markets category (Y shares, 
based on risk-adjusted returns)

Brian S. Freiwald, CFA 
Portfolio Manager
(industry since 2004)

Objective
The fund seeks long-term 
capital appreciation.
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Diversified Emerging Markets
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Benchmark
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(ND)
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Class R6 PEMQX
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For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS065_YA  333586  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -1.17% -10.99% 6.12% 42.73% -17.37% 22.70% 37.08% -3.88% -27.42% 6.22%

A shares before sales charge -1.35 -11.21 5.78 42.30 -17.55 22.47 36.71 -4.16 -27.59 6.15

Benchmark -2.19 -14.92 11.19 37.28 -14.57 18.42 18.31 -2.54 -20.09 3.96

Highlights of five-year performance periods (9/29/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.43% 6/30/21 -4.72% 3/31/16 5.14% 82% 32 7 

A shares 16.15 6/30/21 -4.95 3/31/16 4.88 82 32 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 82% (673/833)
3 years 64% (407/744)
5 years 36% (206/654)
10 years 15% (67/394)

Expense ratio
(Y shares) 
Total expense ratio 1.39%
What you pay 1.11%

(A shares)
Total expense ratio 1.64%
What you pay 1.36%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/29/08) 6.22% -12.52% 7.57% -0.08% 3.42%

A shares (Inception 9/29/08) before sales charge 6.15. -12.79. 7.31. -0.33. 3.17.

A shares after sales charge 0.05. -17.80. 5.21. -1.50. 2.56.

Benchmark 3.96. -10.70. 7.83. -0.88. 2.02. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Y shares 16.43% 6/30/21 -4.72% 3/31/16 5.14% 82% 32 7 
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* Based on annualized returns for quarterly rolling periods.
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The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 82% (673/833)
3 years 64% (407/744)
5 years 36% (206/654)
10 years 15% (67/394)

Expense ratio
(Y shares) 
Total expense ratio 1.39%
What you pay 1.11%

(A shares)
Total expense ratio 1.64%
What you pay 1.36%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/29/08) 6.22% -12.52% 7.57% -0.08% 3.42%

A shares (Inception 9/29/08) before sales charge 6.15. -12.79. 7.31. -0.33. 3.17.

A shares after sales charge 0.05. -17.80. 5.21. -1.50. 2.56.

Benchmark 3.96. -10.70. 7.83. -0.88. 2.02. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Emerging Markets Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS065_YA  333586  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -1.17% -10.99% 6.12% 42.73% -17.37% 22.70% 37.08% -3.88% -27.42% 6.22%

A shares before sales charge -1.35 -11.21 5.78 42.30 -17.55 22.47 36.71 -4.16 -27.59 6.15

Benchmark -2.19 -14.92 11.19 37.28 -14.57 18.42 18.31 -2.54 -20.09 3.96

Highlights of five-year performance periods (9/29/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.43% 6/30/21 -4.72% 3/31/16 5.14% 82% 32 7 

A shares 16.15 6/30/21 -4.95 3/31/16 4.88 82 32 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Y shares 16.43% 6/30/21 -4.72% 3/31/16 5.14% 82% 32 7 

A shares 16.15 6/30/21 -4.95 3/31/16 4.88 82 32 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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Y shares 16.43% 6/30/21 -4.72% 3/31/16 5.14% 82% 32 7 

A shares 16.15 6/30/21 -4.95 3/31/16 4.88 82 32 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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A shares 16.15 6/30/21 -4.95 3/31/16 4.88 82 32 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 82% (673/833)
3 years 64% (407/744)
5 years 36% (206/654)
10 years 15% (67/394)

Expense ratio
(Y shares) 
Total expense ratio 1.39%
What you pay 1.11%

(A shares)
Total expense ratio 1.64%
What you pay 1.36%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/29/08) 6.22% -12.52% 7.57% -0.08% 3.42%

A shares (Inception 9/29/08) before sales charge 6.15. -12.79. 7.31. -0.33. 3.17.

A shares after sales charge 0.05. -17.80. 5.21. -1.50. 2.56.

Benchmark 3.96. -10.70. 7.83. -0.88. 2.02. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Emerging Markets Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS065_YA  333586  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -1.17% -10.99% 6.12% 42.73% -17.37% 22.70% 37.08% -3.88% -27.42% 6.22%

A shares before sales charge -1.35 -11.21 5.78 42.30 -17.55 22.47 36.71 -4.16 -27.59 6.15

Benchmark -2.19 -14.92 11.19 37.28 -14.57 18.42 18.31 -2.54 -20.09 3.96

Highlights of five-year performance periods (9/29/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.43% 6/30/21 -4.72% 3/31/16 5.14% 82% 32 7 

A shares 16.15 6/30/21 -4.95 3/31/16 4.88 82 32 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 82% (673/833)
3 years 64% (407/744)
5 years 36% (206/654)
10 years 15% (67/394)

Expense ratio
(Y shares) 
Total expense ratio 1.39%
What you pay 1.11%

(A shares)
Total expense ratio 1.64%
What you pay 1.36%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/29/08) 6.22% -12.52% 7.57% -0.08% 3.42%

A shares (Inception 9/29/08) before sales charge 6.15. -12.79. 7.31. -0.33. 3.17.

A shares after sales charge 0.05. -17.80. 5.21. -1.50. 2.56.

Benchmark 3.96. -10.70. 7.83. -0.88. 2.02. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Emerging Markets Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS065_YA  333586  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -1.17% -10.99% 6.12% 42.73% -17.37% 22.70% 37.08% -3.88% -27.42% 6.22%

A shares before sales charge -1.35 -11.21 5.78 42.30 -17.55 22.47 36.71 -4.16 -27.59 6.15

Benchmark -2.19 -14.92 11.19 37.28 -14.57 18.42 18.31 -2.54 -20.09 3.96

Highlights of five-year performance periods (9/29/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 16.43% 6/30/21 -4.72% 3/31/16 5.14% 82% 32 7 

A shares 16.15 6/30/21 -4.95 3/31/16 4.88 82 32 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the 
global emerging markets. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Emerging Markets Equity Fund received 2, 4, and 4 stars for the 3-, 5-, and 10-year periods among 744, 654, and 394 Diversified Emerging Mkts funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. From time totime, the fund may invest a 
significant portion of its assets in companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse 
developments affecting those industries or sectors. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Risks associated with derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or 
sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 82% (673/833)
3 years 64% (407/744)
5 years 36% (206/654)
10 years 15% (67/394)

Expense ratio
(Y shares) 
Total expense ratio 1.39%
What you pay 1.11%

(A shares)
Total expense ratio 1.64%
What you pay 1.36%

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/29/08) 6.22% -12.52% 7.57% -0.08% 3.42%

A shares (Inception 9/29/08) before sales charge 6.15. -12.79. 7.31. -0.33. 3.17.

A shares after sales charge 0.05. -17.80. 5.21. -1.50. 2.56.

Benchmark 3.96. -10.70. 7.83. -0.88. 2.02. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund
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only. Not an investment 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
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maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Focused Equity Fund
A concentrated portfolio of stocks believed to offer upside potential that exceeds risk

Focused on best ideas
With a concentrated approach, the 
fund can build relatively large 
positions in the highest-conviction 
ideas of each portfolio manager. 

Intensive research process 
Each manager chooses stocks in a 
process that includes sector-based 
research, talking with a company's 
distributors, and deep financial 
analysis that considers multiple 
business scenarios. 

Careful construction 
Multiskilled managers apply decades 
of experience and intensive sector 
expertise to build a concentrated 
portfolio in which each holding has 
meaningful performance impact. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Microsoft 10.3% 6.2% 4.1%

Exxon Mobil 4.9 1.3 3.6

AIA Group 3.4 0.0 3.4

Amazon 5.9 2.7 3.2

Apollo Global Management 3.1 0.0 3.1

Top 5 underweights Portfolio
Primary 
benchmark Over/under

NVIDIA 0.0% 2.0 % -2.0%

Tesla 0.0 1.6 -1.6

Berkshire Hathaway 0.0 1.6 -1.6

Meta Platforms 0.0 1.4 -1.4

UnitedHealth 0.0 1.3 -1.3

Sector weightings Underweight Overweight Portfolio
Primary 
benchmark

Energy 9.4% 4.6% 

Consumer discretionary 12.2 10.1

Industrials 10.4 8.7

Information technology 26.8 26.1

Financials 13.4 12.9

Materials 1.7 2.6

Communication services 6.6 8.1

Real estate 1.0 2.6

Health care 12.1 14.2

Consumer staples 4.5 7.2

Utilities 0.0 2.9

Cash and net other assets represent 1.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Microsoft 10.26%

Apple 7.51

Amazon 5.91

Exxon Mobil 4.93

Alphabet 3.97

AIA Group 3.40

Cigna Group 3.31

Home Depot 3.21

Apollo Global Management 3.10

Danaher 2.99

Holdings represent 48.58% of the portfolio 
and will vary over time.

Portfolio Managers

Jacquelyne J. Cavanaugh 
(industry since 1995)

Joshua H. Fillman 
(industry since 2007)

Walter D. Scully, CPA 
(industry since 1996)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Growth

Lipper category
Multi-Cap Core

Primary benchmark
S&P 500 Index

Secondary benchmark
Putnam Focused Equity Linked 
Benchmark

Fund symbols
Class A PGIAX
Class B PGIVX
Class C PGIEX
Class R PGIOX
Class R6 PGWTX
Class Y PGILX

Net assets
$569.88M

Number of holdings
36

Turnover
19%

Risk (Y shares, as of 3/31/23) 

Beta 0.99

Tracking error 4.43%

Up capture ratio 96.22%

Down capture ratio 97.18%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Morningstar category
Large Growth

Lipper category
Multi-Cap Core

Primary benchmark
S&P 500 Index

Secondary benchmark
Putnam Focused Equity Linked 
Benchmark

Fund symbols
Class A PGIAX
Class B PGIVX
Class C PGIEX
Class R PGIOX
Class R6 PGWTX
Class Y PGILX

Net assets
$569.88M

Number of holdings
36

Turnover
19%

Risk (Y shares, as of 3/31/23) 

Beta 0.99

Tracking error 4.43%

Up capture ratio 96.22%

Down capture ratio 97.18%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Putnam Focused Equity Fund
A concentrated portfolio of stocks believed to offer upside potential that exceeds risk

Focused on best ideas
With a concentrated approach, the 
fund can build relatively large 
positions in the highest-conviction 
ideas of each portfolio manager. 

Intensive research process 
Each manager chooses stocks in a 
process that includes sector-based 
research, talking with a company's 
distributors, and deep financial 
analysis that considers multiple 
business scenarios. 

Careful construction 
Multiskilled managers apply decades 
of experience and intensive sector 
expertise to build a concentrated 
portfolio in which each holding has 
meaningful performance impact. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Microsoft 10.3% 6.2% 4.1%

Exxon Mobil 4.9 1.3 3.6

AIA Group 3.4 0.0 3.4

Amazon 5.9 2.7 3.2

Apollo Global Management 3.1 0.0 3.1

Top 5 underweights Portfolio
Primary 
benchmark Over/under

NVIDIA 0.0% 2.0 % -2.0%

Tesla 0.0 1.6 -1.6

Berkshire Hathaway 0.0 1.6 -1.6

Meta Platforms 0.0 1.4 -1.4

UnitedHealth 0.0 1.3 -1.3

Sector weightings Underweight Overweight Portfolio
Primary 
benchmark

Energy 9.4% 4.6% 

Consumer discretionary 12.2 10.1

Industrials 10.4 8.7

Information technology 26.8 26.1

Financials 13.4 12.9

Materials 1.7 2.6

Communication services 6.6 8.1

Real estate 1.0 2.6

Health care 12.1 14.2

Consumer staples 4.5 7.2

Utilities 0.0 2.9

Cash and net other assets represent 1.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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3 | 31 | 2023 Putnam Focused Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS721_YA  333573  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.
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The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Focused Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS721_YA  333573  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Focused Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS721_YA  333573  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 0.88% 1.90% 15.17% 28.09% -13.72% 29.80% 16.87% 21.63% -14.15% 4.83%

A shares before sales charge 0.60 1.67 14.85 27.76 -13.94 29.56 16.55 21.33 -14.35 4.77

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 0.42 -2.06 12.88 25.23 -14.54 31.95 18.40 28.71 -18.11 7.50

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.08% 3/31/14 4.64% 3/31/20 13.12% 100% 38 0 

A shares 25.73 3/31/14 4.38 3/31/20 12.83 100 38 0 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Focused Equity Linked Benchmark represents the performance of 
the MSCI World Industrials Index (ND) through June 23, 2019, and the performance of the S&P 500® Index thereafter. You cannotinvest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The fund concentrates on a limited number of 
issuers or sectors and is non-diversified. Because the fund may invest in fewer issuers than a diversified fund, it is vulnerable to common economic forces and 
may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be consideredleverage) and, in the case 
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (178/1250)
3 years 25% (218/1139)
5 years 88% (927/1053)
10 years 75% (610/809)

Total expense ratio
(Y shares) 
0.88% 

(A shares)
1.13% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 4.83% -8.40% 17.74% 7.15% 11.06%

A shares (Inception 12/18/08) before sales charge 4.77. -8.64. 17.45. 6.88. 10.79.

A shares after sales charge -1.25. -13.89. 15.15. 5.62. 10.13.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 9.02. 9.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Focused International Equity Fund
Pursuing growth from high-quality but undervalued non-U.S. companies

Quality companies
The fund invests in developed and 
emerging markets, seeking high-
quality companies trading at deep 
discounts to their value. 

Wide moat advantages 
We seek companies that have high 
and sustainable returns on capital, 
low debt, and leaders with a track 
record of smart capital allocations. 

Focused portfolio 
With 25–35 stock holdings, we aim for 
better returns and lower risk through 
intense study of each company. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Ryanair 4.8% 0.0% 4.8%

Constellation Software 4.9 0.2 4.7

Taiwan Semiconductor 6.3 1.8 4.5

CompuGroup Medical 4.4 0.0 4.4

Berkeley Group 4.0 0.0 4.0

Top 5 underweights Portfolio
Primary 
benchmark Over/under

Nestle 0.0% 1.4 % -1.4%

Tencent 0.0 1.3 -1.3

ASML 0.0 1.2 -1.2

Novo Nordisk 0.0 1.1 -1.1

LVMH 0.0 1.1 -1.1

Country weightings Underweight Overweight Portfolio Benchmark

Canada 18.2% 7.5 %

United Kingdom 18.1 9.5 

South Korea 8.8 3.3 

Ireland 4.8 0.6 

United States 3.1 0.0 

Sweden 0.0 2.0 

Japan 10.6 13.9 

Australia 0.0 4.8 

France 2.5 8.1 

Switzerland 0.0 6.5 

Other countries 30.7 43.7 

Cash and net other assets represent 3.1% of the portfolio.
Due to rounding, percentages may not equal 100%.
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Top 10 holdings
Taiwan Semiconductor 6.28%

Constellation Software 4.95

Ryanair 4.79

CompuGroup Medical 4.40

Berkeley Group 3.97

Unilever 3.75

Sony 3.67

Thomson Reuters 3.62

Universal Music Group 3.52

Prosus 3.51

Holdings represent 42.46% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 692 funds in 
the Foreign Large Blend 
category (Y shares, based on 
risk-adjusted returns)

Spencer Morgan, CFA 
Portfolio Manager
(industry since 2009)

Karan S. Sodhi, CFA 
Portfolio Manager
(industry since 1998)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Foreign Large Blend

Lipper category
International Multi-Cap Core

Primary benchmark
MSCI ACWI ex USA Index (ND)

Secondary benchmark
Putnam Focused International 
Equity Linked Benchmark

Fund symbols
Class A PEQUX
Class B PEQBX
Class C PUGCX
Class R PGLRX
Class R6 PGLEX
Class Y PEQYX

Net assets
$788.67M

Number of holdings
32

Turnover
32%

Risk (Y shares, as of 3/31/23) 

Beta 1.15

Tracking error 6.90%

Up capture ratio 118.47%

Down capture ratio 121.11%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Fund symbols
Class A PEQUX
Class B PEQBX
Class C PUGCX
Class R PGLRX
Class R6 PGLEX
Class Y PEQYX

Net assets
$788.67M

Number of holdings
32

Turnover
32%

Risk (Y shares, as of 3/31/23) 

Beta 1.15

Tracking error 6.90%

Up capture ratio 118.47%

Down capture ratio 121.11%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Putnam Focused International Equity Fund
Pursuing growth from high-quality but undervalued non-U.S. companies

Quality companies
The fund invests in developed and 
emerging markets, seeking high-
quality companies trading at deep 
discounts to their value. 

Wide moat advantages 
We seek companies that have high 
and sustainable returns on capital, 
low debt, and leaders with a track 
record of smart capital allocations. 

Focused portfolio 
With 25–35 stock holdings, we aim for 
better returns and lower risk through 
intense study of each company. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Ryanair 4.8% 0.0% 4.8%

Constellation Software 4.9 0.2 4.7

Taiwan Semiconductor 6.3 1.8 4.5

CompuGroup Medical 4.4 0.0 4.4

Berkeley Group 4.0 0.0 4.0

Top 5 underweights Portfolio
Primary 
benchmark Over/under

Nestle 0.0% 1.4 % -1.4%

Tencent 0.0 1.3 -1.3

ASML 0.0 1.2 -1.2

Novo Nordisk 0.0 1.1 -1.1

LVMH 0.0 1.1 -1.1

Country weightings Underweight Overweight Portfolio Benchmark

Canada 18.2% 7.5 %

United Kingdom 18.1 9.5 

South Korea 8.8 3.3 

Ireland 4.8 0.6 

United States 3.1 0.0 

Sweden 0.0 2.0 

Japan 10.6 13.9 

Australia 0.0 4.8 

France 2.5 8.1 

Switzerland 0.0 6.5 

Other countries 30.7 43.7 

Cash and net other assets represent 3.1% of the portfolio.
Due to rounding, percentages may not equal 100%.
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Top 10 holdings
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Unilever 3.75

Sony 3.67

Thomson Reuters 3.62

Universal Music Group 3.52

Prosus 3.51

Holdings represent 42.46% of the portfolio 
and will vary over time.
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3 | 31 | 2023 Putnam Focused International Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS006_YA  333556  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87

Secondary benchmark 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 9.31 -16.00 6.87

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   

Morningstar rankings
(Y shares, based on total 
return) 
1 year 81% (601/744)
3 years 35% (250/692)
5 years 18% (105/623)
10 years 6% (17/418)

Total expense ratio
(Y shares) 
0.86% 

(A shares)
1.11%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/23/02) 9.98% -4.67% 13.35% 4.09% 6.63%

A shares (Inception 7/1/94) before sales charge 9.93. -4.96. 13.07. 3.83. 6.37.

A shares after sales charge 3.61. -10.42. 10.86. 2.60. 5.74.

Primary benchmark 6.87. -5.07. 11.80. 2.51. 4.17. 

Secondary benchmark 6.87. -5.07. 12.94. 6.08. 7.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Focused International Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS006_YA  333556  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87

Secondary benchmark 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 9.31 -16.00 6.87

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   

Morningstar rankings
(Y shares, based on total 
return) 
1 year 81% (601/744)
3 years 35% (250/692)
5 years 18% (105/623)
10 years 6% (17/418)

Total expense ratio
(Y shares) 
0.86% 

(A shares)
1.11%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/23/02) 9.98% -4.67% 13.35% 4.09% 6.63%

A shares (Inception 7/1/94) before sales charge 9.93. -4.96. 13.07. 3.83. 6.37.

A shares after sales charge 3.61. -10.42. 10.86. 2.60. 5.74.

Primary benchmark 6.87. -5.07. 11.80. 2.51. 4.17. 

Secondary benchmark 6.87. -5.07. 12.94. 6.08. 7.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87

Secondary benchmark 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 9.31 -16.00 6.87

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   

Morningstar rankings
(Y shares, based on total 
return) 
1 year 81% (601/744)
3 years 35% (250/692)
5 years 18% (105/623)
10 years 6% (17/418)

Total expense ratio
(Y shares) 
0.86% 

(A shares)
1.11%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/23/02) 9.98% -4.67% 13.35% 4.09% 6.63%

A shares (Inception 7/1/94) before sales charge 9.93. -4.96. 13.07. 3.83. 6.37.

A shares after sales charge 3.61. -10.42. 10.86. 2.60. 5.74.

Primary benchmark 6.87. -5.07. 11.80. 2.51. 4.17. 

Secondary benchmark 6.87. -5.07. 12.94. 6.08. 7.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87

Secondary benchmark 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 9.31 -16.00 6.87
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The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   
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amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   

Morningstar rankings
(Y shares, based on total 
return) 
1 year 81% (601/744)
3 years 35% (250/692)
5 years 18% (105/623)
10 years 6% (17/418)

Total expense ratio
(Y shares) 
0.86% 

(A shares)
1.11%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/23/02) 9.98% -4.67% 13.35% 4.09% 6.63%

A shares (Inception 7/1/94) before sales charge 9.93. -4.96. 13.07. 3.83. 6.37.

A shares after sales charge 3.61. -10.42. 10.86. 2.60. 5.74.

Primary benchmark 6.87. -5.07. 11.80. 2.51. 4.17. 

Secondary benchmark 6.87. -5.07. 12.94. 6.08. 7.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Focused International Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS006_YA  333556  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87

Secondary benchmark 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 9.31 -16.00 6.87

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   

Morningstar rankings
(Y shares, based on total 
return) 
1 year 81% (601/744)
3 years 35% (250/692)
5 years 18% (105/623)
10 years 6% (17/418)

Total expense ratio
(Y shares) 
0.86% 

(A shares)
1.11%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/23/02) 9.98% -4.67% 13.35% 4.09% 6.63%

A shares (Inception 7/1/94) before sales charge 9.93. -4.96. 13.07. 3.83. 6.37.

A shares after sales charge 3.61. -10.42. 10.86. 2.60. 5.74.

Primary benchmark 6.87. -5.07. 11.80. 2.51. 4.17. 

Secondary benchmark 6.87. -5.07. 12.94. 6.08. 7.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Focused International Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS006_YA  333556  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87

Secondary benchmark 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 9.31 -16.00 6.87

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   

Morningstar rankings
(Y shares, based on total 
return) 
1 year 81% (601/744)
3 years 35% (250/692)
5 years 18% (105/623)
10 years 6% (17/418)

Total expense ratio
(Y shares) 
0.86% 

(A shares)
1.11%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/23/02) 9.98% -4.67% 13.35% 4.09% 6.63%

A shares (Inception 7/1/94) before sales charge 9.93. -4.96. 13.07. 3.83. 6.37.

A shares after sales charge 3.61. -10.42. 10.86. 2.60. 5.74.

Primary benchmark 6.87. -5.07. 11.80. 2.51. 4.17. 

Secondary benchmark 6.87. -5.07. 12.94. 6.08. 7.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Focused International Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS006_YA  333556  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 1.67% -1.66% 1.24% 28.46% -12.42% 27.00% 10.35% 10.31% -17.94% 9.98%

A shares before sales charge 1.46 -1.90 1.01 28.08 -12.63 26.66 10.12 9.99 -18.15 9.93

Primary benchmark -3.87 -5.66 4.50 27.19 -14.20 21.51 10.65 7.82 -16.00 6.87

Secondary benchmark 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 9.31 -16.00 6.87

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI ex USA Index (ND) is a free float-adjusted market capitalization index that is designed to measure non-U.S. developed and emerging markets 
equity market performance. The Putnam Focused International Equity Linked Benchmark represents the performance of the MSCI WorldIndex (ND) through 
March 31, 2021, and the performance of the MSCI ACWI ex USA Index (ND) thereafter. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Focused International Equity Fund received 3, 3, and 5 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to 
earnings disappointments, and value stocks may fail to rebound. As a non-diversified fund, the fund invests in fewer issuers andis more vulnerable than a 
more broadly diversified fund to fluctuations in the values of the securities it holds. 
If the fund invests a substantial percentage of its assets in issuers located in a single country, a small number of countries, or a particular geographic region, 
the fund’s performance will likely be closely tied to the conditions in such countries or region. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. The fund will be more susceptible to these risks than other funds 
because it invests in a limited number of issuers or sectors, and the fund may perform poorly as a result of adverse developments affecting those issuers or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund   

Morningstar rankings
(Y shares, based on total 
return) 
1 year 81% (601/744)
3 years 35% (250/692)
5 years 18% (105/623)
10 years 6% (17/418)

Total expense ratio
(Y shares) 
0.86% 

(A shares)
1.11%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 9/23/02) 9.98% -4.67% 13.35% 4.09% 6.63%

A shares (Inception 7/1/94) before sales charge 9.93. -4.96. 13.07. 3.83. 6.37.

A shares after sales charge 3.61. -10.42. 10.86. 2.60. 5.74.

Primary benchmark 6.87. -5.07. 11.80. 2.51. 4.17. 

Secondary benchmark 6.87. -5.07. 12.94. 6.08. 7.87.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam International Capital Opportunities 
Fund
Harnessing the potential of international small and midsize companies since 1995

Quality companies
The fund invests in developed non-
U.S. markets, seeking high-quality 
small companies believed to be 
priced at a discount to their intrinsic 
value.

Disciplined process
The fundamental research process is 
designed to find companies that 
offer a franchise, a cyclically 
depressed stock price, or 
transformative business potential.

Active in an inefficient universe
The managers seek outperformance 
(alpha) by building a concentrated 
portfolio differentiated from the 
benchmark, taking stock-specific risk 
with a long-term investment horizon.

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 16.2% 11.5 %

Taiwan 4.6 0.0 

Jersey 3.3 0.1 

France 10.5 7.4 

Germany 8.5 6.2 

Italy 0.6 2.8 

Australia 3.8 6.0 

Sweden 0.0 3.4 

Canada 5.9 9.8 

Switzerland 2.6 6.8 

Other countries 41.6 46.1 

Cash and net other assets represent 2.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Berkeley Group 3.35%

Marwyn Materials 3.29

Cogeco Communications 2.85

Brickworks 2.70

Swissquote 2.64

Eurazeo 2.55

CTS Eventim 2.54

Rubis 2.51

Japan Material 2.38

Takeuchi Manufacturing 2.24

Holdings represent 27.05% of the portfolio 
and will vary over time.

Not FDIC insured
May lose value
No bank guarantee

Karan S. Sodhi, CFA 
Portfolio Manager
(industry since 1998)

Spencer Morgan, CFA 
Portfolio Manager
(industry since 2009)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Foreign Small/Mid Blend

Lipper category
International Small/Mid-Cap 
Growth

Benchmark
S&P Developed ex-U.S. 
SmallCap Index

Fund symbols
Class A PNVAX
Class B PVNBX
Class C PUVCX
Class R PICRX
Class R6 PICOX
Class Y PIVYX

Net assets
$310.57M

Number of holdings
56

Turnover
37%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 4.80%

Up capture ratio 105.28%

Down capture ratio 98.67%
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Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Foreign Small/Mid Blend

Lipper category
International Small/Mid-Cap 
Growth

Benchmark
S&P Developed ex-U.S. 
SmallCap Index

Fund symbols
Class A PNVAX
Class B PVNBX
Class C PUVCX
Class R PICRX
Class R6 PICOX
Class Y PIVYX

Net assets
$310.57M

Number of holdings
56

Turnover
37%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 4.80%

Up capture ratio 105.28%

Down capture ratio 98.67%

Putnam International Capital Opportunities 
Fund
Harnessing the potential of international small and midsize companies since 1995

Quality companies
The fund invests in developed non-
U.S. markets, seeking high-quality 
small companies believed to be 
priced at a discount to their intrinsic 
value.

Disciplined process
The fundamental research process is 
designed to find companies that 
offer a franchise, a cyclically 
depressed stock price, or 
transformative business potential.

Active in an inefficient universe
The managers seek outperformance 
(alpha) by building a concentrated 
portfolio differentiated from the 
benchmark, taking stock-specific risk 
with a long-term investment horizon.

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 16.2% 11.5 %

Taiwan 4.6 0.0 

Jersey 3.3 0.1 

France 10.5 7.4 

Germany 8.5 6.2 

Italy 0.6 2.8 

Australia 3.8 6.0 

Sweden 0.0 3.4 

Canada 5.9 9.8 

Switzerland 2.6 6.8 

Other countries 41.6 46.1 

Cash and net other assets represent 2.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Berkeley Group 3.35%

Marwyn Materials 3.29

Cogeco Communications 2.85

Brickworks 2.70

Swissquote 2.64

Eurazeo 2.55

CTS Eventim 2.54

Rubis 2.51

Japan Material 2.38

Takeuchi Manufacturing 2.24

Holdings represent 27.05% of the portfolio 
and will vary over time.

Not FDIC insured
May lose value
No bank guarantee

Karan S. Sodhi, CFA 
Portfolio Manager
(industry since 1998)

Spencer Morgan, CFA 
Portfolio Manager
(industry since 2009)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Foreign Small/Mid Blend

Lipper category
International Small/Mid-Cap 
Growth

Benchmark
S&P Developed ex-U.S. 
SmallCap Index

Fund symbols
Class A PNVAX
Class B PVNBX
Class C PUVCX
Class R PICRX
Class R6 PICOX
Class Y PIVYX

Net assets
$310.57M

Number of holdings
56

Turnover
37%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 4.80%

Up capture ratio 105.28%

Down capture ratio 98.67%

Putnam International Capital Opportunities 
Fund
Harnessing the potential of international small and midsize companies since 1995

Quality companies
The fund invests in developed non-
U.S. markets, seeking high-quality 
small companies believed to be 
priced at a discount to their intrinsic 
value.

Disciplined process
The fundamental research process is 
designed to find companies that 
offer a franchise, a cyclically 
depressed stock price, or 
transformative business potential.

Active in an inefficient universe
The managers seek outperformance 
(alpha) by building a concentrated 
portfolio differentiated from the 
benchmark, taking stock-specific risk 
with a long-term investment horizon.

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 16.2% 11.5 %

Taiwan 4.6 0.0 

Jersey 3.3 0.1 

France 10.5 7.4 

Germany 8.5 6.2 

Italy 0.6 2.8 

Australia 3.8 6.0 

Sweden 0.0 3.4 

Canada 5.9 9.8 

Switzerland 2.6 6.8 

Other countries 41.6 46.1 

Cash and net other assets represent 2.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Berkeley Group 3.35%

Marwyn Materials 3.29

Cogeco Communications 2.85

Brickworks 2.70

Swissquote 2.64

Eurazeo 2.55

CTS Eventim 2.54

Rubis 2.51

Japan Material 2.38

Takeuchi Manufacturing 2.24

Holdings represent 27.05% of the portfolio 
and will vary over time.

Not FDIC insured
May lose value
No bank guarantee

Karan S. Sodhi, CFA 
Portfolio Manager
(industry since 1998)

Spencer Morgan, CFA 
Portfolio Manager
(industry since 2009)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Foreign Small/Mid Blend

Lipper category
International Small/Mid-Cap 
Growth

Benchmark
S&P Developed ex-U.S. 
SmallCap Index

Fund symbols
Class A PNVAX
Class B PVNBX
Class C PUVCX
Class R PICRX
Class R6 PICOX
Class Y PIVYX

Net assets
$310.57M

Number of holdings
56

Turnover
37%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 4.80%

Up capture ratio 105.28%

Down capture ratio 98.67%

Putnam International Capital Opportunities 
Fund
Harnessing the potential of international small and midsize companies since 1995

Quality companies
The fund invests in developed non-
U.S. markets, seeking high-quality 
small companies believed to be 
priced at a discount to their intrinsic 
value.

Disciplined process
The fundamental research process is 
designed to find companies that 
offer a franchise, a cyclically 
depressed stock price, or 
transformative business potential.

Active in an inefficient universe
The managers seek outperformance 
(alpha) by building a concentrated 
portfolio differentiated from the 
benchmark, taking stock-specific risk 
with a long-term investment horizon.

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 16.2% 11.5 %

Taiwan 4.6 0.0 

Jersey 3.3 0.1 

France 10.5 7.4 

Germany 8.5 6.2 

Italy 0.6 2.8 

Australia 3.8 6.0 

Sweden 0.0 3.4 

Canada 5.9 9.8 

Switzerland 2.6 6.8 

Other countries 41.6 46.1 

Cash and net other assets represent 2.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Berkeley Group 3.35%

Marwyn Materials 3.29

Cogeco Communications 2.85

Brickworks 2.70

Swissquote 2.64

Eurazeo 2.55

CTS Eventim 2.54

Rubis 2.51

Japan Material 2.38

Takeuchi Manufacturing 2.24

Holdings represent 27.05% of the portfolio 
and will vary over time.

Not FDIC insured
May lose value
No bank guarantee

Karan S. Sodhi, CFA 
Portfolio Manager
(industry since 1998)

Spencer Morgan, CFA 
Portfolio Manager
(industry since 2009)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Foreign Small/Mid Blend

Lipper category
International Small/Mid-Cap 
Growth

Benchmark
S&P Developed ex-U.S. 
SmallCap Index

Fund symbols
Class A PNVAX
Class B PVNBX
Class C PUVCX
Class R PICRX
Class R6 PICOX
Class Y PIVYX

Net assets
$310.57M

Number of holdings
56

Turnover
37%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 4.80%

Up capture ratio 105.28%

Down capture ratio 98.67%

Putnam International Capital Opportunities 
Fund
Harnessing the potential of international small and midsize companies since 1995

Quality companies
The fund invests in developed non-
U.S. markets, seeking high-quality 
small companies believed to be 
priced at a discount to their intrinsic 
value.

Disciplined process
The fundamental research process is 
designed to find companies that 
offer a franchise, a cyclically 
depressed stock price, or 
transformative business potential.

Active in an inefficient universe
The managers seek outperformance 
(alpha) by building a concentrated 
portfolio differentiated from the 
benchmark, taking stock-specific risk 
with a long-term investment horizon.

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 16.2% 11.5 %

Taiwan 4.6 0.0 

Jersey 3.3 0.1 

France 10.5 7.4 

Germany 8.5 6.2 

Italy 0.6 2.8 

Australia 3.8 6.0 

Sweden 0.0 3.4 

Canada 5.9 9.8 

Switzerland 2.6 6.8 

Other countries 41.6 46.1 

Cash and net other assets represent 2.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Berkeley Group 3.35%

Marwyn Materials 3.29

Cogeco Communications 2.85

Brickworks 2.70

Swissquote 2.64

Eurazeo 2.55

CTS Eventim 2.54

Rubis 2.51

Japan Material 2.38

Takeuchi Manufacturing 2.24

Holdings represent 27.05% of the portfolio 
and will vary over time.

Not FDIC insured
May lose value
No bank guarantee

Karan S. Sodhi, CFA 
Portfolio Manager
(industry since 1998)

Spencer Morgan, CFA 
Portfolio Manager
(industry since 2009)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Foreign Small/Mid Blend

Lipper category
International Small/Mid-Cap 
Growth

Benchmark
S&P Developed ex-U.S. 
SmallCap Index

Fund symbols
Class A PNVAX
Class B PVNBX
Class C PUVCX
Class R PICRX
Class R6 PICOX
Class Y PIVYX

Net assets
$310.57M

Number of holdings
56

Turnover
37%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 4.80%

Up capture ratio 105.28%

Down capture ratio 98.67%

Putnam International Capital Opportunities 
Fund
Harnessing the potential of international small and midsize companies since 1995

Quality companies
The fund invests in developed non-
U.S. markets, seeking high-quality 
small companies believed to be 
priced at a discount to their intrinsic 
value.

Disciplined process
The fundamental research process is 
designed to find companies that 
offer a franchise, a cyclically 
depressed stock price, or 
transformative business potential.

Active in an inefficient universe
The managers seek outperformance 
(alpha) by building a concentrated 
portfolio differentiated from the 
benchmark, taking stock-specific risk 
with a long-term investment horizon.

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 16.2% 11.5 %

Taiwan 4.6 0.0 

Jersey 3.3 0.1 

France 10.5 7.4 

Germany 8.5 6.2 

Italy 0.6 2.8 

Australia 3.8 6.0 

Sweden 0.0 3.4 

Canada 5.9 9.8 

Switzerland 2.6 6.8 

Other countries 41.6 46.1 

Cash and net other assets represent 2.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Berkeley Group 3.35%

Marwyn Materials 3.29

Cogeco Communications 2.85

Brickworks 2.70

Swissquote 2.64

Eurazeo 2.55

CTS Eventim 2.54

Rubis 2.51

Japan Material 2.38

Takeuchi Manufacturing 2.24

Holdings represent 27.05% of the portfolio 
and will vary over time.

Not FDIC insured
May lose value
No bank guarantee

Karan S. Sodhi, CFA 
Portfolio Manager
(industry since 1998)

Spencer Morgan, CFA 
Portfolio Manager
(industry since 2009)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Foreign Small/Mid Blend

Lipper category
International Small/Mid-Cap 
Growth

Benchmark
S&P Developed ex-U.S. 
SmallCap Index

Fund symbols
Class A PNVAX
Class B PVNBX
Class C PUVCX
Class R PICRX
Class R6 PICOX
Class Y PIVYX

Net assets
$310.57M

Number of holdings
56

Turnover
37%

Risk (Y shares, as of 3/31/23) 

Beta 1.01

Tracking error 4.80%

Up capture ratio 105.28%

Down capture ratio 98.67%
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3 | 31 | 2023 Putnam International Capital Opportunities Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS011_YA  333560  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam International Capital Opportunities Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS011_YA  333560  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on total 
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1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on total 
return) 
1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on total 
return) 
1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on 
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Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
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adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -13.24% 2.57% -2.64% 34.84% -16.31% 26.17% 11.19% 13.73% -17.81% 5.86%

A shares before sales charge -13.43 2.28 -2.88 34.53 -16.52 25.85 10.93 13.41 -18.01 5.79

Benchmark -3.42 5.92 3.78 32.37 -18.41 24.66 14.27 9.56 -21.41 6.57

Highlights of five-year performance periods (12/28/95‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 29.08% 9/30/07 -5.09% 6/30/12 7.51% 86% 77 13 

A shares 28.77 9/30/07 -5.33 6/30/12 7.26 84 76 14 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P Developed Ex-U.S. SmallCap Index is an unmanaged index of small-cap stocks from developed countries, excluding the United States. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case of 
over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to 
meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 18% (22/97)
3 years 37% (36/90)
5 years 4% (5/79)
10 years 63% (33/46)

Total expense ratio
(Y shares) 
1.25% 

(A shares)
1.50%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.92%

Higher fee after 1%
outperformance 0.95%

Lower fee after 1%
underperformance 0.89%

Maximum 
performance
adjustment +/-0.21%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 2/1/00) 5.86% -3.90% 14.74% 3.34% 4.70%

A shares (Inception 12/28/95) before sales charge 5.79. -4.16. 14.45. 3.08. 4.44.

A shares after sales charge -0.29. -9.67. 12.22. 1.87. 3.82.

Benchmark 6.57. -8.90. 13.70. 1.52. 5.86. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Putnam International Equity Fund
Pursuing the growth potential of overseas markets since 1991

International companies
The fund invests in established large 
and midsize companies, mainly in 
developed markets to benefit from 
opportunities outside the United 
States. 

A flexible strategy 
Pursuing Putnam's blend strategy, 
the fund can own growth- or value-
style stocks to participate when 
either style leads international 
markets. 

A disciplined process 
The portfolio manager invests using 
fundamental research and 
quantitative tools supported by strong 
risk controls in portfolio construction. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Prudential 2.7% 0.2% 2.5%

Coca-Cola Europacific Partners 2.5 0.1 2.4

Mitsubishi UFJ Financial Group 2.8 0.5 2.3

Merck 2.4 0.2 2.2

Mitsubishi 2.5 0.3 2.2

Top 5 underweights Portfolio Benchmark Over/under

ASML 0.0% 1.8 % -1.8%

Roche 0.0 1.4 -1.4

Novartis 0.0 1.3 -1.3

Toyota 0.0 1.0 -1.0

HSBC 0.0 0.9 -0.9

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 20.6% 14.7 %

Ireland 5.2 0.9 

France 16.0 12.5 

Canada 3.3 0.0 

United States 2.0 0.0 

Italy 0.7 2.4 

Germany 5.8 8.6 

Sweden 0.0 3.1 

Australia 2.4 7.4 

Switzerland 3.2 10.0 

Other countries 38.2 40.3 

Cash and net other assets represent 2.6% of the portfolio.
Due to rounding, percentages may not equal 100%.
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Top 10 holdings
LVMH 3.63%

Sanofi 2.93

AstraZeneca 2.87

Mitsubishi UFJ Financial Group 2.80

Prudential 2.66

Nestle 2.61

Coca-Cola Europacific Partners 2.50

Mitsubishi 2.47

BHP 2.42

Merck 2.36

Holdings represent 27.25% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 692 funds in 
the Foreign Large Blend 
category (Y shares, based on 
risk-adjusted returns)

Vivek Gandhi, CFA 
Portfolio Manager
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Foreign Large Blend

Lipper category
International Multi-Cap Core

Benchmark
MSCI EAFE Index (ND)

Fund symbols
Class A POVSX
Class B POVBX
Class C PIGCX
Class R PIERX
Class R6 POVEX
Class Y POVYX

Net assets
$720.51M

Number of holdings
55

Turnover
89%

Risk (Y shares, as of 3/31/23) 

Beta 0.99

Tracking error 4.05%

Up capture ratio 102.65%

Down capture ratio 104.91%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Vivek Gandhi, CFA 
Portfolio Manager
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Foreign Large Blend

Lipper category
International Multi-Cap Core

Benchmark
MSCI EAFE Index (ND)

Fund symbols
Class A POVSX
Class B POVBX
Class C PIGCX
Class R PIERX
Class R6 POVEX
Class Y POVYX

Net assets
$720.51M

Number of holdings
55

Turnover
89%

Risk (Y shares, as of 3/31/23) 

Beta 0.99

Tracking error 4.05%

Up capture ratio 102.65%

Down capture ratio 104.91%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Putnam International Equity Fund
Pursuing the growth potential of overseas markets since 1991

International companies
The fund invests in established large 
and midsize companies, mainly in 
developed markets to benefit from 
opportunities outside the United 
States. 

A flexible strategy 
Pursuing Putnam's blend strategy, 
the fund can own growth- or value-
style stocks to participate when 
either style leads international 
markets. 

A disciplined process 
The portfolio manager invests using 
fundamental research and 
quantitative tools supported by strong 
risk controls in portfolio construction. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Prudential 2.7% 0.2% 2.5%

Coca-Cola Europacific Partners 2.5 0.1 2.4

Mitsubishi UFJ Financial Group 2.8 0.5 2.3

Merck 2.4 0.2 2.2

Mitsubishi 2.5 0.3 2.2

Top 5 underweights Portfolio Benchmark Over/under

ASML 0.0% 1.8 % -1.8%

Roche 0.0 1.4 -1.4

Novartis 0.0 1.3 -1.3

Toyota 0.0 1.0 -1.0

HSBC 0.0 0.9 -0.9

Country weightings Underweight Overweight Portfolio Benchmark

United Kingdom 20.6% 14.7 %

Ireland 5.2 0.9 

France 16.0 12.5 

Canada 3.3 0.0 

United States 2.0 0.0 

Italy 0.7 2.4 

Germany 5.8 8.6 

Sweden 0.0 3.1 

Australia 2.4 7.4 

Switzerland 3.2 10.0 

Other countries 38.2 40.3 

Cash and net other assets represent 2.6% of the portfolio.
Due to rounding, percentages may not equal 100%.
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Not all share classes are available on all platforms.  
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 3-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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3 | 31 | 2023 Putnam International Equity Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS009_YA  333558  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -6.63% 0.39% -2.44% 26.76% -19.13% 25.78% 12.01% 8.98% -14.61% 9.35%

A shares before sales charge -6.87 0.17 -2.70 26.47 -19.36 25.50 11.74 8.72 -14.81 9.27

Benchmark -4.90 -0.81 1.00 25.03 -13.79 22.01 7.82 11.26 -14.45 8.47

Highlights of five-year performance periods (2/28/91‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 12% (83/744)
3 years 49% (345/692)
5 years 46% (270/623)
10 years 22% (85/418)

Total expense ratio
(Y shares) 
1.00% 

(A shares)
1.25%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/12/96) 9.35% 1.57% 12.81% 3.03% 5.24%

A shares (Inception 2/28/91) before sales charge 9.27. 1.33. 12.55. 2.77. 4.98.

A shares after sales charge 2.99. -4.49. 10.35. 1.56. 4.36.

Benchmark 8.47. -1.38. 12.99. 3.56. 5.00. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 12% (83/744)
3 years 49% (345/692)
5 years 46% (270/623)
10 years 22% (85/418)

Total expense ratio
(Y shares) 
1.00% 

(A shares)
1.25%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/12/96) 9.35% 1.57% 12.81% 3.03% 5.24%

A shares (Inception 2/28/91) before sales charge 9.27. 1.33. 12.55. 2.77. 4.98.

A shares after sales charge 2.99. -4.49. 10.35. 1.56. 4.36.

Benchmark 8.47. -1.38. 12.99. 3.56. 5.00. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -6.63% 0.39% -2.44% 26.76% -19.13% 25.78% 12.01% 8.98% -14.61% 9.35%

A shares before sales charge -6.87 0.17 -2.70 26.47 -19.36 25.50 11.74 8.72 -14.81 9.27

Benchmark -4.90 -0.81 1.00 25.03 -13.79 22.01 7.82 11.26 -14.45 8.47

Highlights of five-year performance periods (2/28/91‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
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Y shares at net asset value -6.63% 0.39% -2.44% 26.76% -19.13% 25.78% 12.01% 8.98% -14.61% 9.35%

A shares before sales charge -6.87 0.17 -2.70 26.47 -19.36 25.50 11.74 8.72 -14.81 9.27

Benchmark -4.90 -0.81 1.00 25.03 -13.79 22.01 7.82 11.26 -14.45 8.47

Highlights of five-year performance periods (2/28/91‒3/31/23)* 

Best 
5-year 
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end date 

Worst 
5-year 
return 
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5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.
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shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 12% (83/744)
3 years 49% (345/692)
5 years 46% (270/623)
10 years 22% (85/418)

Total expense ratio
(Y shares) 
1.00% 

(A shares)
1.25%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/12/96) 9.35% 1.57% 12.81% 3.03% 5.24%

A shares (Inception 2/28/91) before sales charge 9.27. 1.33. 12.55. 2.77. 4.98.

A shares after sales charge 2.99. -4.49. 10.35. 1.56. 4.36.

Benchmark 8.47. -1.38. 12.99. 3.56. 5.00. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -6.63% 0.39% -2.44% 26.76% -19.13% 25.78% 12.01% 8.98% -14.61% 9.35%

A shares before sales charge -6.87 0.17 -2.70 26.47 -19.36 25.50 11.74 8.72 -14.81 9.27

Benchmark -4.90 -0.81 1.00 25.03 -13.79 22.01 7.82 11.26 -14.45 8.47

Highlights of five-year performance periods (2/28/91‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 12% (83/744)
3 years 49% (345/692)
5 years 46% (270/623)
10 years 22% (85/418)

Total expense ratio
(Y shares) 
1.00% 

(A shares)
1.25%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/12/96) 9.35% 1.57% 12.81% 3.03% 5.24%

A shares (Inception 2/28/91) before sales charge 9.27. 1.33. 12.55. 2.77. 4.98.

A shares after sales charge 2.99. -4.49. 10.35. 1.56. 4.36.

Benchmark 8.47. -1.38. 12.99. 3.56. 5.00. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -6.63% 0.39% -2.44% 26.76% -19.13% 25.78% 12.01% 8.98% -14.61% 9.35%

A shares before sales charge -6.87 0.17 -2.70 26.47 -19.36 25.50 11.74 8.72 -14.81 9.27

Benchmark -4.90 -0.81 1.00 25.03 -13.79 22.01 7.82 11.26 -14.45 8.47

Highlights of five-year performance periods (2/28/91‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on total 
return) 
1 year 12% (83/744)
3 years 49% (345/692)
5 years 46% (270/623)
10 years 22% (85/418)
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(A shares)
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Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/12/96) 9.35% 1.57% 12.81% 3.03% 5.24%

A shares (Inception 2/28/91) before sales charge 9.27. 1.33. 12.55. 2.77. 4.98.

A shares after sales charge 2.99. -4.49. 10.35. 1.56. 4.36.

Benchmark 8.47. -1.38. 12.99. 3.56. 5.00. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value -6.63% 0.39% -2.44% 26.76% -19.13% 25.78% 12.01% 8.98% -14.61% 9.35%

A shares before sales charge -6.87 0.17 -2.70 26.47 -19.36 25.50 11.74 8.72 -14.81 9.27

Benchmark -4.90 -0.81 1.00 25.03 -13.79 22.01 7.82 11.26 -14.45 8.47

Highlights of five-year performance periods (2/28/91‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.70% 3/31/00 -7.81% 6/30/12 7.16% 83% 91 18 

A shares 26.45 3/31/00 -8.05 6/30/12 6.92 83 91 18 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings for class Y 
shares are based on total return 
without sales charge relative to 
all share classes of funds with 
similar objectives as determined 
by Morningstar. Morningstar 
rankings may differ significantly 
from Morningstar’s risk-adjusted 
star ratings. Past performance is 
not indicative of future results.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI EAFE Index (ND) is an unmanaged index of equity securities from developed countries in Western Europe, the Far East,and Australasia. You cannot 
invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam International Equity Fund received 3, 3, and 4 stars for the 3-, 5-, and 10-year periods among 692, 623, and 418 Foreign Large Blend funds, 
respectively.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments focused in a single region may be affected by common economic forces and other factors. In addition, events in any one country 
within the region may impact the other countries or the region as a whole. Because the fund currently, and may in the future,invest significantly in European 
companies, the fund is particularly susceptible to economic, political, regulatory, or other events or conditions affecting issuers in Europe.
European financial markets have in recent years experienced increased volatility due to concerns with some countries’ high levels of sovereign debt, budget 
deficits, and unemployment. Investments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more 
susceptible to earnings disappointments, and value stocks may fail to rebound. The value of investments in the fund’s portfolio may fall or fail to rise over 
extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor sentiment and market 
perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other 
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions 
and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 12% (83/744)
3 years 49% (345/692)
5 years 46% (270/623)
10 years 22% (85/418)

Total expense ratio
(Y shares) 
1.00% 

(A shares)
1.25%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.69%

Higher fee after 1%
outperformance 0.72%

Lower fee after 1%
underperformance 0.66%

Maximum 
performance
adjustment +/-0.15%

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/12/96) 9.35% 1.57% 12.81% 3.03% 5.24%

A shares (Inception 2/28/91) before sales charge 9.27. 1.33. 12.55. 2.77. 4.98.

A shares after sales charge 2.99. -4.49. 10.35. 1.56. 4.36.

Benchmark 8.47. -1.38. 12.99. 3.56. 5.00. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Research Fund
Seeking to capitalize on the expertise of Putnam's research organization

A best-ideas fund
The fund invests in stocks that 
represent the highest conviction 
ideas from Putnam's Equity 
Research team. 

Sector neutral 
The fund is managed with a sector-
neutral approach, with the flexibility 
to own both growth and value 
stocks. 

Differentiated research 
The portfolio managers select stocks 
in a collaborative effort that 
emphasizes non-consensus critical 
thinking. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Oracle 2.3% 0.4% 1.9%

Mastercard 2.2 0.9 1.3

NRG Energy 1.3 0.0 1.3

Salesforce.com 1.8 0.6 1.2

Goldman Sachs 1.4 0.3 1.1

Top 5 underweights Portfolio Benchmark Over/under

Apple 4.9% 7.1 % -2.2%

Berkshire Hathaway 0.0 1.6 -1.6

JPMorgan Chase 0.0 1.1 -1.1

Chevron 0.0 0.8 -0.8

Cisco Systems 0.0 0.6 -0.6

Sector weightings Underweight Overweight Portfolio Benchmark

Consumer discretionary 11.2% 10.1% 

Materials 3.6 2.6

Energy 5.5 4.6

Consumer staples 7.6 7.2

Communication services 8.4 8.1

Utilities 3.1 2.9

Health care 13.9 14.2

Industrials 8.3 8.7

Financials 12.5 12.9

Real estate 1.1 2.6

Information technology 23.3 26.1

Cash and net other assets represent 1.6% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Microsoft 6.07%

Apple 4.89

Alphabet 3.53

Amazon 2.84

Exxon Mobil 2.33

Oracle 2.30

NVIDIA 2.25

Mastercard 2.21

Meta Platforms 1.94

Home Depot 1.88

Holdings represent 30.24% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,233 funds 
in the Large Blend category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Kathryn B. Lakin 
(industry since 2008)

Jacquelyne J. Cavanaugh 
(industry since 1995)

Matthew J. LaPlant, CFA 
(industry since 1998)

Andrew N. O'Brien, CFA 
(industry since 2011)

William C. Rives, CFA 
(industry since 2013)

Walter D. Scully, CPA 
(industry since 1996)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Blend

Lipper category
Large-Cap Core

Benchmark
S&P 500 Index

Fund symbols
Class A PNRAX
Class B PRFBX
Class C PRACX
Class R PRSRX
Class R6 PLJMX
Class Y PURYX

Net assets
$426.08M

Number of holdings
132

Turnover
46%

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 1.78%

Up capture ratio 99.03%

Down capture ratio 98.86%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Large Blend

Lipper category
Large-Cap Core

Benchmark
S&P 500 Index

Fund symbols
Class A PNRAX
Class B PRFBX
Class C PRACX
Class R PRSRX
Class R6 PLJMX
Class Y PURYX

Net assets
$426.08M

Number of holdings
132

Turnover
46%

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 1.78%

Up capture ratio 99.03%

Down capture ratio 98.86%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Putnam Research Fund
Seeking to capitalize on the expertise of Putnam's research organization

A best-ideas fund
The fund invests in stocks that 
represent the highest conviction 
ideas from Putnam's Equity 
Research team. 

Sector neutral 
The fund is managed with a sector-
neutral approach, with the flexibility 
to own both growth and value 
stocks. 

Differentiated research 
The portfolio managers select stocks 
in a collaborative effort that 
emphasizes non-consensus critical 
thinking. 

Q1 | 2023

Not FDIC insured
May lose value
No bank guarantee

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Oracle 2.3% 0.4% 1.9%

Mastercard 2.2 0.9 1.3

NRG Energy 1.3 0.0 1.3

Salesforce.com 1.8 0.6 1.2

Goldman Sachs 1.4 0.3 1.1

Top 5 underweights Portfolio Benchmark Over/under

Apple 4.9% 7.1 % -2.2%

Berkshire Hathaway 0.0 1.6 -1.6

JPMorgan Chase 0.0 1.1 -1.1

Chevron 0.0 0.8 -0.8

Cisco Systems 0.0 0.6 -0.6

Sector weightings Underweight Overweight Portfolio Benchmark

Consumer discretionary 11.2% 10.1% 

Materials 3.6 2.6

Energy 5.5 4.6

Consumer staples 7.6 7.2

Communication services 8.4 8.1

Utilities 3.1 2.9

Health care 13.9 14.2

Industrials 8.3 8.7

Financials 12.5 12.9

Real estate 1.1 2.6

Information technology 23.3 26.1

Cash and net other assets represent 1.6% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Holdings represent 30.24% of the portfolio 
and will vary over time.
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Health care 13.9 14.2

Industrials 8.3 8.7

Financials 12.5 12.9

Real estate 1.1 2.6

Information technology 23.3 26.1

Cash and net other assets represent 1.6% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Microsoft 6.07%

Apple 4.89

Alphabet 3.53

Amazon 2.84

Exxon Mobil 2.33

Oracle 2.30

NVIDIA 2.25

Mastercard 2.21

Meta Platforms 1.94

Home Depot 1.88

Holdings represent 30.24% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,233 funds 
in the Large Blend category (Y 
shares, based on risk-adjusted 
returns)

Portfolio Managers

Kathryn B. Lakin 
(industry since 2008)

Jacquelyne J. Cavanaugh 
(industry since 1995)

Matthew J. LaPlant, CFA 
(industry since 1998)

Andrew N. O'Brien, CFA 
(industry since 2011)

William C. Rives, CFA 
(industry since 2013)

Walter D. Scully, CPA 
(industry since 1996)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Blend

Lipper category
Large-Cap Core

Benchmark
S&P 500 Index

Fund symbols
Class A PNRAX
Class B PRFBX
Class C PRACX
Class R PRSRX
Class R6 PLJMX
Class Y PURYX

Net assets
$426.08M

Number of holdings
132

Turnover
46%

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 1.78%

Up capture ratio 99.03%

Down capture ratio 98.86%

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 14.91% -1.45% 10.51% 23.53% -4.55% 33.17% 20.28% 24.53% -17.10% 7.32%

A shares before sales charge 14.60 -1.66 10.23 23.19 -4.77 32.81 19.98 24.21 -17.33 7.27

Benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Research Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The value 
of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors,which would make the 
fund more vulnerable to adverse developments affecting those industries or sectors. For example, the fund may invest a significant portion of its assets in 
companies in the information technology sector. The information technology sector may be significantly affected by technologicalobsolescence or 
innovation, short product cycles, falling prices and profits, competitive pressures, and general market conditions.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (343/1367)
3 years 51% (562/1233)
5 years 18% (161/1123)
10 years 9% (69/829)

Total expense ratio
(Y shares) 
0.77% 

(A shares)
1.02% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) 7.32% -5.85% 18.05% 11.20% 12.25%

A shares (Inception 10/2/95) before sales charge 7.27. -6.11. 17.75. 10.92. 11.97.

A shares after sales charge 1.10. -11.51. 15.45. 9.61. 11.31.

Benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 14.91% -1.45% 10.51% 23.53% -4.55% 33.17% 20.28% 24.53% -17.10% 7.32%

A shares before sales charge 14.60 -1.66 10.23 23.19 -4.77 32.81 19.98 24.21 -17.33 7.27

Benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Research Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The value 
of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors,which would make the 
fund more vulnerable to adverse developments affecting those industries or sectors. For example, the fund may invest a significant portion of its assets in 
companies in the information technology sector. The information technology sector may be significantly affected by technologicalobsolescence or 
innovation, short product cycles, falling prices and profits, competitive pressures, and general market conditions.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (343/1367)
3 years 51% (562/1233)
5 years 18% (161/1123)
10 years 9% (69/829)

Total expense ratio
(Y shares) 
0.77% 

(A shares)
1.02% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) 7.32% -5.85% 18.05% 11.20% 12.25%

A shares (Inception 10/2/95) before sales charge 7.27. -6.11. 17.75. 10.92. 11.97.

A shares after sales charge 1.10. -11.51. 15.45. 9.61. 11.31.

Benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 14.91% -1.45% 10.51% 23.53% -4.55% 33.17% 20.28% 24.53% -17.10% 7.32%

A shares before sales charge 14.60 -1.66 10.23 23.19 -4.77 32.81 19.98 24.21 -17.33 7.27

Benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Research Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The value 
of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors,which would make the 
fund more vulnerable to adverse developments affecting those industries or sectors. For example, the fund may invest a significant portion of its assets in 
companies in the information technology sector. The information technology sector may be significantly affected by technologicalobsolescence or 
innovation, short product cycles, falling prices and profits, competitive pressures, and general market conditions.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (343/1367)
3 years 51% (562/1233)
5 years 18% (161/1123)
10 years 9% (69/829)

Total expense ratio
(Y shares) 
0.77% 

(A shares)
1.02% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) 7.32% -5.85% 18.05% 11.20% 12.25%

A shares (Inception 10/2/95) before sales charge 7.27. -6.11. 17.75. 10.92. 11.97.

A shares after sales charge 1.10. -11.51. 15.45. 9.61. 11.31.

Benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 14.91% -1.45% 10.51% 23.53% -4.55% 33.17% 20.28% 24.53% -17.10% 7.32%

A shares before sales charge 14.60 -1.66 10.23 23.19 -4.77 32.81 19.98 24.21 -17.33 7.27

Benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Research Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The value 
of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors,which would make the 
fund more vulnerable to adverse developments affecting those industries or sectors. For example, the fund may invest a significant portion of its assets in 
companies in the information technology sector. The information technology sector may be significantly affected by technologicalobsolescence or 
innovation, short product cycles, falling prices and profits, competitive pressures, and general market conditions.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (343/1367)
3 years 51% (562/1233)
5 years 18% (161/1123)
10 years 9% (69/829)

Total expense ratio
(Y shares) 
0.77% 

(A shares)
1.02% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) 7.32% -5.85% 18.05% 11.20% 12.25%

A shares (Inception 10/2/95) before sales charge 7.27. -6.11. 17.75. 10.92. 11.97.

A shares after sales charge 1.10. -11.51. 15.45. 9.61. 11.31.

Benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 14.91% -1.45% 10.51% 23.53% -4.55% 33.17% 20.28% 24.53% -17.10% 7.32%

A shares before sales charge 14.60 -1.66 10.23 23.19 -4.77 32.81 19.98 24.21 -17.33 7.27

Benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Research Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,233, 1,123, and 829 Large Blend funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The value 
of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or 
financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific 
issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in thefund’s portfolio holdings. 
From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors,which would make the 
fund more vulnerable to adverse developments affecting those industries or sectors. For example, the fund may invest a significant portion of its assets in 
companies in the information technology sector. The information technology sector may be significantly affected by technologicalobsolescence or 
innovation, short product cycles, falling prices and profits, competitive pressures, and general market conditions.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (343/1367)
3 years 51% (562/1233)
5 years 18% (161/1123)
10 years 9% (69/829)

Total expense ratio
(Y shares) 
0.77% 

(A shares)
1.02% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) 7.32% -5.85% 18.05% 11.20% 12.25%

A shares (Inception 10/2/95) before sales charge 7.27. -6.11. 17.75. 10.92. 11.97.

A shares after sales charge 1.10. -11.51. 15.45. 9.61. 11.31.

Benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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A shares after sales charge 1.10. -11.51. 15.45. 9.61. 11.31.

Benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. Recent performance may have benefited from one or more legal settlements. For the most recent month-end performance, 
please visit putnam.com.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(A shares)
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Large Cap Growth Fund*

Investing in companies benefiting from long-term growth themes

Durable growth
Seeks to identify companies 
exhibiting above-average growth 
and that can outperform in a variety 
of economic environments 

Thematic approach 
Combines top-down investment 
themes with fundamental research 
to identify companies we believe can 
benefit from growth trends 

Emphasis on risk-adjusted 
performance 
Constructs a concentrated portfolio 
that seeks to maximize stock-specific 
risk and mitigate factor bets 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Palo Alto Networks 2.2% 0.3% 1.9%

Cadence Design Systems 2.2 0.3 1.9

NVIDIA 4.9 3.4 1.5

Hershey 1.6 0.2 1.4

Danaher 1.3 0.1 1.2

Top 5 underweights Portfolio Benchmark Over/under

AbbVie 0.0% 1.4 % -1.4%

PepsiCo 0.0 1.1 -1.1

Coca-Cola 0.0 0.9 -0.9

Procter & Gamble 0.0 0.8 -0.8

Apple 12.0 12.7 -0.7

Sector weightings Underweight Overweight Portfolio Benchmark

Communication services 9.2% 7.1% 

Health care 13.7 11.7

Information technology 42.7 41.8

Real estate 1.6 1.5

Financials 6.8 6.7

Materials 1.0 1.3

Consumer discretionary 13.8 14.3

Energy 0.0 1.4

Consumer staples 4.5 6.0

Industrials 4.2 8.2

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Apple 11.96%

Microsoft 10.74

Alphabet 5.06

NVIDIA 4.90

Amazon 4.27

UnitedHealth 3.06

Tesla 2.75

Mastercard 2.74

Visa 2.67

Palo Alto Networks 2.24

Holdings represent 50.40% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,138 funds 
in the Large Growth category (Y 
shares, based on risk-adjusted 
returns)

Richard E. Bodzy 
Portfolio Manager
(industry since 2008)

Gregory D. McCullough, CFA 
Portfolio Manager
(industry since 2008)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Growth

Lipper category
Large-Cap Growth

Benchmark
Russell 1000 Growth Index

Fund symbols
Class A POGAX
Class B POGBX
Class C POGCX
Class R PGORX
Class R6 PGOEX
Class Y PGOYX

Net assets
$7,451.89M

Number of holdings
55

Turnover
44%

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.64%

Up capture ratio 97.52%

Down capture ratio 98.56%

Putnam Large Cap Growth Fund*

Investing in companies benefiting from long-term growth themes

Durable growth
Seeks to identify companies 
exhibiting above-average growth 
and that can outperform in a variety 
of economic environments 

Thematic approach 
Combines top-down investment 
themes with fundamental research 
to identify companies we believe can 
benefit from growth trends 

Emphasis on risk-adjusted 
performance 
Constructs a concentrated portfolio 
that seeks to maximize stock-specific 
risk and mitigate factor bets 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Palo Alto Networks 2.2% 0.3% 1.9%

Cadence Design Systems 2.2 0.3 1.9

NVIDIA 4.9 3.4 1.5

Hershey 1.6 0.2 1.4

Danaher 1.3 0.1 1.2

Top 5 underweights Portfolio Benchmark Over/under

AbbVie 0.0% 1.4 % -1.4%

PepsiCo 0.0 1.1 -1.1

Coca-Cola 0.0 0.9 -0.9

Procter & Gamble 0.0 0.8 -0.8

Apple 12.0 12.7 -0.7

Sector weightings Underweight Overweight Portfolio Benchmark

Communication services 9.2% 7.1% 

Health care 13.7 11.7

Information technology 42.7 41.8

Real estate 1.6 1.5

Financials 6.8 6.7

Materials 1.0 1.3

Consumer discretionary 13.8 14.3

Energy 0.0 1.4

Consumer staples 4.5 6.0

Industrials 4.2 8.2

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-4.0

-1.5

-1.4

-0.5

-0.3

0.1

0.1

0.9

2.0

2.1

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Apple 11.96%

Microsoft 10.74

Alphabet 5.06

NVIDIA 4.90

Amazon 4.27

UnitedHealth 3.06

Tesla 2.75

Mastercard 2.74

Visa 2.67

Palo Alto Networks 2.24

Holdings represent 50.40% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,138 funds 
in the Large Growth category (Y 
shares, based on risk-adjusted 
returns)

Richard E. Bodzy 
Portfolio Manager
(industry since 2008)

Gregory D. McCullough, CFA 
Portfolio Manager
(industry since 2008)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Growth

Lipper category
Large-Cap Growth

Benchmark
Russell 1000 Growth Index

Fund symbols
Class A POGAX
Class B POGBX
Class C POGCX
Class R PGORX
Class R6 PGOEX
Class Y PGOYX

Net assets
$7,451.89M

Number of holdings
55

Turnover
44%

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.64%

Up capture ratio 97.52%

Down capture ratio 98.56%

Putnam Large Cap Growth Fund*

Investing in companies benefiting from long-term growth themes

Durable growth
Seeks to identify companies 
exhibiting above-average growth 
and that can outperform in a variety 
of economic environments 

Thematic approach 
Combines top-down investment 
themes with fundamental research 
to identify companies we believe can 
benefit from growth trends 

Emphasis on risk-adjusted 
performance 
Constructs a concentrated portfolio 
that seeks to maximize stock-specific 
risk and mitigate factor bets 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Palo Alto Networks 2.2% 0.3% 1.9%

Cadence Design Systems 2.2 0.3 1.9

NVIDIA 4.9 3.4 1.5

Hershey 1.6 0.2 1.4

Danaher 1.3 0.1 1.2

Top 5 underweights Portfolio Benchmark Over/under

AbbVie 0.0% 1.4 % -1.4%

PepsiCo 0.0 1.1 -1.1

Coca-Cola 0.0 0.9 -0.9

Procter & Gamble 0.0 0.8 -0.8

Apple 12.0 12.7 -0.7

Sector weightings Underweight Overweight Portfolio Benchmark

Communication services 9.2% 7.1% 

Health care 13.7 11.7

Information technology 42.7 41.8

Real estate 1.6 1.5

Financials 6.8 6.7

Materials 1.0 1.3

Consumer discretionary 13.8 14.3

Energy 0.0 1.4

Consumer staples 4.5 6.0

Industrials 4.2 8.2

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Apple 11.96%

Microsoft 10.74

Alphabet 5.06

NVIDIA 4.90

Amazon 4.27

UnitedHealth 3.06

Tesla 2.75

Mastercard 2.74

Visa 2.67

Palo Alto Networks 2.24

Holdings represent 50.40% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,138 funds 
in the Large Growth category (Y 
shares, based on risk-adjusted 
returns)

Richard E. Bodzy 
Portfolio Manager
(industry since 2008)

Gregory D. McCullough, CFA 
Portfolio Manager
(industry since 2008)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Growth

Lipper category
Large-Cap Growth

Benchmark
Russell 1000 Growth Index

Fund symbols
Class A POGAX
Class B POGBX
Class C POGCX
Class R PGORX
Class R6 PGOEX
Class Y PGOYX

Net assets
$7,451.89M

Number of holdings
55

Turnover
44%

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.64%

Up capture ratio 97.52%

Down capture ratio 98.56%

Putnam Large Cap Growth Fund*

Investing in companies benefiting from long-term growth themes

Durable growth
Seeks to identify companies 
exhibiting above-average growth 
and that can outperform in a variety 
of economic environments 

Thematic approach 
Combines top-down investment 
themes with fundamental research 
to identify companies we believe can 
benefit from growth trends 

Emphasis on risk-adjusted 
performance 
Constructs a concentrated portfolio 
that seeks to maximize stock-specific 
risk and mitigate factor bets 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Palo Alto Networks 2.2% 0.3% 1.9%

Cadence Design Systems 2.2 0.3 1.9

NVIDIA 4.9 3.4 1.5

Hershey 1.6 0.2 1.4

Danaher 1.3 0.1 1.2

Top 5 underweights Portfolio Benchmark Over/under

AbbVie 0.0% 1.4 % -1.4%

PepsiCo 0.0 1.1 -1.1

Coca-Cola 0.0 0.9 -0.9

Procter & Gamble 0.0 0.8 -0.8

Apple 12.0 12.7 -0.7

Sector weightings Underweight Overweight Portfolio Benchmark

Communication services 9.2% 7.1% 

Health care 13.7 11.7

Information technology 42.7 41.8

Real estate 1.6 1.5

Financials 6.8 6.7

Materials 1.0 1.3

Consumer discretionary 13.8 14.3

Energy 0.0 1.4

Consumer staples 4.5 6.0

Industrials 4.2 8.2

Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Tesla 2.75

Mastercard 2.74

Visa 2.67

Palo Alto Networks 2.24

Holdings represent 50.40% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,138 funds 
in the Large Growth category (Y 
shares, based on risk-adjusted 
returns)

Richard E. Bodzy 
Portfolio Manager
(industry since 2008)

Gregory D. McCullough, CFA 
Portfolio Manager
(industry since 2008)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Growth

Lipper category
Large-Cap Growth

Benchmark
Russell 1000 Growth Index

Fund symbols
Class A POGAX
Class B POGBX
Class C POGCX
Class R PGORX
Class R6 PGOEX
Class Y PGOYX

Net assets
$7,451.89M

Number of holdings
55

Turnover
44%

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.64%

Up capture ratio 97.52%

Down capture ratio 98.56%

Putnam Large Cap Growth Fund*

Investing in companies benefiting from long-term growth themes

Durable growth
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exhibiting above-average growth 
and that can outperform in a variety 
of economic environments 

Thematic approach 
Combines top-down investment 
themes with fundamental research 
to identify companies we believe can 
benefit from growth trends 

Emphasis on risk-adjusted 
performance 
Constructs a concentrated portfolio 
that seeks to maximize stock-specific 
risk and mitigate factor bets 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.
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portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
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Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.
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Investing in companies benefiting from long-term growth themes

Durable growth
Seeks to identify companies 
exhibiting above-average growth 
and that can outperform in a variety 
of economic environments 

Thematic approach 
Combines top-down investment 
themes with fundamental research 
to identify companies we believe can 
benefit from growth trends 

Emphasis on risk-adjusted 
performance 
Constructs a concentrated portfolio 
that seeks to maximize stock-specific 
risk and mitigate factor bets 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.
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Cash and net other assets represent 2.4% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
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assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Durable growth
Seeks to identify companies 
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Thematic approach 
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to identify companies we believe can 
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performance 
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Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

* Effective 3/31/23, the fund’s 
name changed from Putnam 
Growth Opportunities Fund.
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returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Apple 11.96%

Microsoft 10.74

Alphabet 5.06

NVIDIA 4.90

Amazon 4.27

UnitedHealth 3.06

Tesla 2.75

Mastercard 2.74

Visa 2.67

Palo Alto Networks 2.24

Holdings represent 50.40% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,138 funds 
in the Large Growth category (Y 
shares, based on risk-adjusted 
returns)

Richard E. Bodzy 
Portfolio Manager
(industry since 2008)

Gregory D. McCullough, CFA 
Portfolio Manager
(industry since 2008)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Large Growth

Lipper category
Large-Cap Growth

Benchmark
Russell 1000 Growth Index

Fund symbols
Class A POGAX
Class B POGBX
Class C POGCX
Class R PGORX
Class R6 PGOEX
Class Y PGOYX

Net assets
$7,451.89M

Number of holdings
55

Turnover
44%

Risk (Y shares, as of 3/31/23) 

Beta 0.97

Tracking error 2.64%

Up capture ratio 97.52%

Down capture ratio 98.56%
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (609/1250)
3 years 53% (525/1139)
5 years 14% (125/1053)
10 years 8% (59/809)

Total expense ratio
(Y shares) 
0.67% 

(A shares)
0.92%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.55%

Higher fee after 1%
outperformance 0.58%

Lower fee after 1%
underperformance 0.52%

Maximum 
performance
adjustment +/-0.12%
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Total expense ratio
(Y shares) 
0.67% 
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fee examples
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outperformance 0.58%
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Maximum 
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adjustment +/-0.12%
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Lower fee after 1%
underperformance 0.52%

Maximum 
performance
adjustment +/-0.12%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Large Cap Growth Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS061_YA  333522  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/1/99) 14.15% -12.35% 15.11% 13.08% 14.50%

A shares (Inception 10/2/95) before sales charge 14.08. -12.57. 14.82. 12.80. 14.21.

A shares after sales charge 7.52. -17.59. 12.58. 11.47. 13.54.

Benchmark 14.37. -10.90. 18.58. 13.66. 14.59. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.89% 1.29% 6.62% 31.28% 2.55% 36.74% 38.76% 22.84% -30.17% 14.15%

A shares before sales charge 13.63 1.06 6.34 30.96 2.26 36.42 38.41 22.52 -30.34 14.08

Benchmark 13.05 5.67 7.08 30.21 -1.51 36.39 38.49 27.60 -29.14 14.37

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Large Cap Growth Fund received 3, 4, and 5 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style 
investing. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a varietyof reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s 
portfolio holdings. From time to time, the fund may invest a significant portion of its assets in companies in one or more related industries or sectors, which 
would make the fund more vulnerable to adverse developments affecting those industries or sectors. 
The fund may invest a significant portion of its assets in companies in the information technology sector. The information technology sector may be 
significantly affected by technological obsolescence or innovation, short product cycles, falling prices and profits, competitive pressures, and general market 
conditions. The fund is considered non-diversified and can invest a greater portion of its assets in securities of individual issuers than can a diversified fund. As 
a result, changes in the market value of a single investment could cause greater fluctuations in share price than would occurina more diversified fund. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 54% (609/1250)
3 years 53% (525/1139)
5 years 14% (125/1053)
10 years 8% (59/809)

Total expense ratio
(Y shares) 
0.67% 

(A shares)
0.92%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.55%

Higher fee after 1%
outperformance 0.58%

Lower fee after 1%
underperformance 0.52%

Maximum 
performance
adjustment +/-0.12%

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
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Putnam Small Cap Growth Fund
Uncovering high-quality and fast-growing small-cap companies

Combining quality and 
aggressive growth
We believe portfolios that balance 
exposure to high-quality and 
aggressive growth small-cap stocks 
can offer strong risk-adjusted return 
potential. 

Research-intensive process 
Our fundamental investment 
process focuses on identifying 
growth opportunities where the 
market has undervalued the 
duration or magnitude of a 
company's growth potential. 

Long-term investment horizon 
We seek to invest over a multiyear 
horizon to harness the power of 
compounding growth and embed risk 
management at multiple levels. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.90

Tracking error 6.91%

Up capture ratio 100.40%

Down capture ratio 80.21%

Top 10 holdings
TFI International 2.60%

Lantheus 2.45

WillScot Mobile Mini 2.31

Kinsale Capital Group 2.28

Churchill Downs 2.00

Nova 1.98

Manhattan Associates 1.95

Five Below 1.95

Verra Mobility 1.93

WNS Global Services 1.84

Holdings represent 21.29% of the portfolio 
and will vary over time.

Sector weightings Underweight Overweight Portfolio Benchmark

Industrials 23.7% 19.6% 

Consumer discretionary 13.9 11.5

Information technology 20.7 18.6

Real estate 2.0 2.1

Energy 6.3 6.5

Consumer staples 4.1 4.7

Communication services 1.7 2.5

Financials 5.0 6.6

Materials 3.1 4.7

Utilities 0.0 1.7

Health care 18.4 21.6

Cash and net other assets represent 0.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years. 
Not all share classes are available on all platforms.  


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 576 funds in 
the Small Growth category (Y 
shares, based on risk-adjusted 
returns)

William J. Monroe, CFA 
Portfolio Manager
(industry since 1996)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Small Growth

Lipper category
Small-Cap Growth

Benchmark
Russell 2000 Growth Index

Fund symbols
Class A PNSAX
Class B PNSBX
Class C PNSCX
Class R PSGRX
Class R6 PLKGX
Class Y PSYGX

Net assets
$913.64M

Number of holdings
91

Turnover
39%
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 11/3/03) 7.03% -8.50% 16.77% 10.93% 11.68%

A shares (Inception 12/31/97) before sales charge 6.94. -8.73. 16.47. 10.65. 11.40.

A shares after sales charge 0.80. -13.98. 14.19. 9.35. 10.74.

Benchmark 6.07. -10.60. 13.36. 4.26. 8.49. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.24% -2.58% 8.77% 20.51% -2.31% 37.97% 48.02% 14.42% -27.92% 7.03%

A shares before sales charge 1.99 -2.82 8.50 20.19 -2.58 37.66 47.65 14.13 -28.10 6.94

Benchmark 5.60 -1.38 11.32 22.17 -9.31 28.48 34.63 2.83 -26.36 6.07

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Growth Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Small Cap Growth Fund received 3, 5, and 4 stars for the 3-, 5-, and 10-year periods among 576, 534, and 401 Small Growthfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::    IInvestments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be 
more susceptible to earnings disappointments, and the market may not favor growth-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (115/607)
3 years 42% (194/576)
5 years 9% (33/534)
10 years 10% (28/401)

Total expense ratio
(Y shares) 
0.98% 

(A shares)
1.23%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.62%

Higher fee after 1%
outperformance 0.65%

Lower fee after 1%
underperformance 0.59%

Maximum 
performance
adjustment +/-0.18%
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 11/3/03) 7.03% -8.50% 16.77% 10.93% 11.68%

A shares (Inception 12/31/97) before sales charge 6.94. -8.73. 16.47. 10.65. 11.40.

A shares after sales charge 0.80. -13.98. 14.19. 9.35. 10.74.

Benchmark 6.07. -10.60. 13.36. 4.26. 8.49. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.24% -2.58% 8.77% 20.51% -2.31% 37.97% 48.02% 14.42% -27.92% 7.03%

A shares before sales charge 1.99 -2.82 8.50 20.19 -2.58 37.66 47.65 14.13 -28.10 6.94

Benchmark 5.60 -1.38 11.32 22.17 -9.31 28.48 34.63 2.83 -26.36 6.07

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Growth Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Small Cap Growth Fund received 3, 5, and 4 stars for the 3-, 5-, and 10-year periods among 576, 534, and 401 Small Growthfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::    IInvestments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be 
more susceptible to earnings disappointments, and the market may not favor growth-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 2.24% -2.58% 8.77% 20.51% -2.31% 37.97% 48.02% 14.42% -27.92% 7.03%

A shares before sales charge 1.99 -2.82 8.50 20.19 -2.58 37.66 47.65 14.13 -28.10 6.94

Benchmark 5.60 -1.38 11.32 22.17 -9.31 28.48 34.63 2.83 -26.36 6.07

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Growth Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their growth orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Small Cap Growth Fund received 3, 5, and 4 stars for the 3-, 5-, and 10-year periods among 576, 534, and 401 Small Growthfunds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::    IInvestments in small and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be 
more susceptible to earnings disappointments, and the market may not favor growth-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 23% (115/607)
3 years 42% (194/576)
5 years 9% (33/534)
10 years 10% (28/401)

Total expense ratio
(Y shares) 
0.98% 

(A shares)
1.23%

Adjustable management 
fee examples
(Y shares, based on 
performance versus 
benchmark) 

Base fee 0.62%

Higher fee after 1%
outperformance 0.65%

Lower fee after 1%
underperformance 0.59%

Maximum 
performance
adjustment +/-0.18%
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Sustainable Future Fund
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Thermo Fisher Scientific 2.8% 0.0% 2.8%

Regeneron 2.5 0.0 2.5

Palo Alto Networks 2.3 0.0 2.3

CooperCompanies 2.2 0.0 2.2

Sprouts Farmers Market 2.1 0.0 2.1

Top 5 underweights Portfolio
Primary 
benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio
Primary 
benchmark

Health care 24.6% 17.1% 

Information technology 29.8 26.0

Utilities 1.7 0.2

Materials 4.4 3.5

Financials 7.6 6.7

Consumer staples 2.7 3.3

Communication services 3.5 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 12.9 17.7

Consumer discretionary 8.9 15.1

Cash and net other assets represent 3.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Chipotle 3.46%

Cadence Design Systems 3.08

Dexcom 3.07

Cintas 3.01

MSCI 2.86

Thermo Fisher Scientific 2.79

Regeneron 2.47

Palo Alto Networks 2.34

Lululemon 2.29

Gartner 2.16

Holdings represent 27.53% of the portfolio 
and will vary over time.

Katherine Collins, CFA, MTS 
Portfolio Manager
(industry since 1990)

Stephanie Dobson 
Portfolio Manager
(industry since 2011)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Mid-Cap Growth

Lipper category
Multi-Cap Growth

Primary benchmark
Russell Midcap Growth

Secondary benchmark
Putnam Sustainable Future 
Linked Benchmark

Fund symbols
Class A PMVAX
Class B PMVBX
Class C PMPCX
Class R PMVRX
Class R6 PNOTX
Class Y PMVYX

Net assets
$365.83M

Number of holdings
61

Turnover
50%

Risk (Y shares, as of 3/31/23) 

Beta 0.96

Tracking error 4.62%

Up capture ratio 95.85%

Down capture ratio 99.80%
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Sector weightings Underweight Overweight Portfolio
Primary 
benchmark

Health care 24.6% 17.1% 

Information technology 29.8 26.0

Utilities 1.7 0.2

Materials 4.4 3.5

Financials 7.6 6.7

Consumer staples 2.7 3.3

Communication services 3.5 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 12.9 17.7

Consumer discretionary 8.9 15.1

Cash and net other assets represent 3.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Chipotle 3.46%

Cadence Design Systems 3.08

Dexcom 3.07

Cintas 3.01

MSCI 2.86

Thermo Fisher Scientific 2.79

Regeneron 2.47

Palo Alto Networks 2.34

Lululemon 2.29

Gartner 2.16

Holdings represent 27.53% of the portfolio 
and will vary over time.

Katherine Collins, CFA, MTS 
Portfolio Manager
(industry since 1990)

Stephanie Dobson 
Portfolio Manager
(industry since 2011)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Mid-Cap Growth

Lipper category
Multi-Cap Growth

Primary benchmark
Russell Midcap Growth

Secondary benchmark
Putnam Sustainable Future 
Linked Benchmark

Fund symbols
Class A PMVAX
Class B PMVBX
Class C PMPCX
Class R PMVRX
Class R6 PNOTX
Class Y PMVYX

Net assets
$365.83M

Number of holdings
61

Turnover
50%

Risk (Y shares, as of 3/31/23) 

Beta 0.96

Tracking error 4.62%

Up capture ratio 95.85%

Down capture ratio 99.80%
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
Russell Midcap® Growth Index thereafter. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the 
Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00% 
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
Russell Midcap® Growth Index thereafter. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the 
Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Total expense ratio
(Y shares) 
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.
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The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
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Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
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reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return
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period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
Russell Midcap® Growth Index thereafter. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the 
Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Sustainable Future Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS075_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
Russell Midcap® Growth Index thereafter. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the 
Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Sustainable Future Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS075_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
Russell Midcap® Growth Index thereafter. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the 
Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Sustainable Future Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS075_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
Russell Midcap® Growth Index thereafter. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the 
Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Sustainable Future Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS075_YA  333574  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/2/02) 8.77% -15.42% 11.54% 7.66% 9.13%

A shares (Inception 11/1/99) before sales charge 8.63. -15.66. 11.24. 7.38. 8.85.

A shares after sales charge 2.38. -20.51. 9.06. 6.11. 8.20.

Primary benchmark 9.14. -8.52. 15.20. 9.07. 11.17. 

Secondary benchmark 9.14. -8.52. 15.20. 9.07. 9.77.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.98% -4.07% 13.29% 10.95% -6.78% 30.18% 53.11% 6.05% -33.80% 8.77%

A shares before sales charge 10.67 -4.33 13.03 10.64 -6.93 29.76 52.74 5.78 -33.93 8.63

Primary benchmark 11.90 -0.20 7.33 25.27 -4.75 35.47 35.59 12.73 -26.72 9.14

Secondary benchmark 12.70 -4.13 18.40 13.19 -10.41 35.47 35.59 12.73 -26.72 9.14

Highlights of five-year performance periods (11/1/99‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.06% 3/31/14 -5.20% 3/31/09 9.94% 92% 68 6 

A shares 25.73 3/31/14 -5.44 3/31/09 9.67 91 67 7 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell Midcap® Growth Index is an unmanaged index of those companies in the Russell Midcap Index chosen for their growthorientation. The Putnam 
Sustainable Future Linked Benchmark represents the performance of the Russell 3000® Value Index through March 20, 2018, and the performance of the 
Russell Midcap® Growth Index thereafter. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the 
Russell Indexes. Russell® is a trademark of Frank Russell Company. You cannot invest directly in an index.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. From time to time, the fund may invest a significant portion of its assets in companies in one 
or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those companies, industries, or 
sectors. International investing involves currency, economic, and political risks. Emerging market securities have illiquidity and volatility risks. 
Investing with a focus on companies whose products and services produce positive environmental, social, and economic development impactmay result in 
the fund investing in certain types of companies, industries, or sectors that underperform the market as a whole. In evaluating an investment opportunity, we 
may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services of the 
companies in which the fund invests, the fund may temporarily hold securities that are inconsistent with its sustainable investment criteria. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Total expense ratio
(Y shares) 
0.75% 

(A shares)
1.00% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.
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Putnam Sustainable Leaders Fund
Investing in sustainability leadership

Leadership focus
Invests in companies that have 
demonstrated leadership in key 
sustainability issues that are 
financially material to their business 
context 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Walmart 3.0% 0.6% 2.4%

Heineken 2.3 0.0 2.3

Boston Scientific 2.4 0.2 2.2

Hilton Worldwide 2.2 0.1 2.1

Ingersoll Rand 2.1 0.1 2.0

Top 5 underweights Portfolio
Primary 
benchmark Over/under

Alphabet 0.0% 3.4 % -3.4%

Tesla 0.0 1.6 -1.6

Berkshire Hathaway 0.0 1.6 -1.6

Meta Platforms 0.0 1.4 -1.4

Exxon Mobil 0.0 1.3 -1.3

Sector weightings Underweight Overweight Portfolio
Primary 
benchmark

Health care 18.6% 14.2% 

Information technology 30.2 26.1

Materials 5.5 2.6

Consumer discretionary 12.3 10.1

Real estate 3.2 2.6

Consumer staples 7.8 7.2

Utilities 3.1 2.9

Industrials 6.0 8.7

Financials 9.2 12.9

Energy 0.0 4.6

Communication services 2.9 8.1

Cash and net other assets represent 1.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
Microsoft 7.90%

Apple 7.42

NVIDIA 3.00

Walmart 2.98

Amazon 2.72

UnitedHealth 2.68

Salesforce 2.40

Boston Scientific 2.38

Heineken 2.34

Visa 2.29

Holdings represent 36.12% of the portfolio 
and will vary over time.


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 1,138 funds 
in the Large Growth category (Y 
shares, based on risk-adjusted 
returns)

Katherine Collins, CFA, MTS 
Portfolio Manager
(industry since 1990)

Stephanie Dobson 
Portfolio Manager
(industry since 2011)

Objective
The fund seeks long-term 
capital appreciation.

Morningstar category
Large Growth

Lipper category
Large-Cap Core

Primary benchmark
S&P 500 Index

Secondary benchmark
Putnam Sustainable Leaders 
Linked Benchmark

Fund symbols
Class A PNOPX
Class B PNOBX
Class C PNOCX
Class R PNORX
Class R6 PSLGX
Class Y PNOYX

Net assets
$5,124.4M

Number of holdings
57

Turnover
32%

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 3.68%

Up capture ratio 99.76%

Down capture ratio 98.86%
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Putnam Sustainable Leaders Fund
Investing in sustainability leadership

Leadership focus
Invests in companies that have 
demonstrated leadership in key 
sustainability issues that are 
financially material to their business 
context 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 
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Managed by dedicated and 
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team embedded within Putnam's 
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Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Walmart 3.0% 0.6% 2.4%

Heineken 2.3 0.0 2.3

Boston Scientific 2.4 0.2 2.2

Hilton Worldwide 2.2 0.1 2.1

Ingersoll Rand 2.1 0.1 2.0

Top 5 underweights Portfolio
Primary 
benchmark Over/under
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Tesla 0.0 1.6 -1.6
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Meta Platforms 0.0 1.4 -1.4
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Sector weightings Underweight Overweight Portfolio
Primary 
benchmark
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Materials 5.5 2.6

Consumer discretionary 12.3 10.1

Real estate 3.2 2.6

Consumer staples 7.8 7.2

Utilities 3.1 2.9

Industrials 6.0 8.7

Financials 9.2 12.9

Energy 0.0 4.6

Communication services 2.9 8.1

Cash and net other assets represent 1.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/19/94) 6.42% -9.02% 15.91% 11.42% 13.41%

A shares (Inception 8/31/90) before sales charge 6.37. -9.24. 15.62. 11.14. 13.12.

A shares after sales charge 0.25. -14.46. 13.36. 9.83. 12.46.

Primary benchmark 7.50. -7.73. 18.60. 11.19. 12.24. 

Secondary benchmark 7.50. -7.73. 18.60. 11.91. 13.60.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.64% -0.16% 7.91% 29.39% -0.65% 36.17% 28.84% 23.56% -22.59% 6.42%

A shares before sales charge 13.35 -0.40 7.65 29.05 -0.90 35.83 28.50 23.26 -22.79 6.37

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 12.44 5.09 7.39 29.59 -2.12 35.64 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Sustainable Leaders Linked Benchmark representsthe 
performance of the Russell 3000® Growth Index through July 31, 2019, and the performance of the S&P 500® Index thereafter. FrankRussell Company is the 
source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. You 
cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three rating periods. 
Putnam Sustainable Leaders Fund received 3, 4, and 4 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth  funds, respectively.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings.
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. International investing involves currency, economic, and political risks. Emerging market 
securities have illiquidity and volatility risks.
Investing with a focus on companies that exhibit a commitment to sustainable business practices may result in the fund investingin certain types of 
companies, industries, or sectors that underperform the market as a whole. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
others, the fund may temporarily hold securities that are inconsistent with the fund’s sustainable investment criteria.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.   
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings.
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. International investing involves currency, economic, and political risks. Emerging market 
securities have illiquidity and volatility risks.
Investing with a focus on companies that exhibit a commitment to sustainable business practices may result in the fund investingin certain types of 
companies, industries, or sectors that underperform the market as a whole. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
others, the fund may temporarily hold securities that are inconsistent with the fund’s sustainable investment criteria.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.   
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Putnam Sustainable Leaders Fund received 3, 4, and 4 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth  funds, respectively.
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events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
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sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
others, the fund may temporarily hold securities that are inconsistent with the fund’s sustainable investment criteria.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
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maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.64% -0.16% 7.91% 29.39% -0.65% 36.17% 28.84% 23.56% -22.59% 6.42%

A shares before sales charge 13.35 -0.40 7.65 29.05 -0.90 35.83 28.50 23.26 -22.79 6.37

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 12.44 5.09 7.39 29.59 -2.12 35.64 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Sustainable Leaders Linked Benchmark representsthe 
performance of the Russell 3000® Growth Index through July 31, 2019, and the performance of the S&P 500® Index thereafter. FrankRussell Company is the 
source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. You 
cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three rating periods. 
Putnam Sustainable Leaders Fund received 3, 4, and 4 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth  funds, respectively.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings.
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. International investing involves currency, economic, and political risks. Emerging market 
securities have illiquidity and volatility risks.
Investing with a focus on companies that exhibit a commitment to sustainable business practices may result in the fund investingin certain types of 
companies, industries, or sectors that underperform the market as a whole. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
others, the fund may temporarily hold securities that are inconsistent with the fund’s sustainable investment criteria.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.   
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Sustainable Leaders Fund received 3, 4, and 4 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth  funds, respectively.
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events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings.
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. International investing involves currency, economic, and political risks. Emerging market 
securities have illiquidity and volatility risks.
Investing with a focus on companies that exhibit a commitment to sustainable business practices may result in the fund investingin certain types of 
companies, industries, or sectors that underperform the market as a whole. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
others, the fund may temporarily hold securities that are inconsistent with the fund’s sustainable investment criteria.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.   
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subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
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performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product category receive 5 stars, the 
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50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three rating periods. 
Putnam Sustainable Leaders Fund received 3, 4, and 4 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth  funds, respectively.
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events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings.
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. International investing involves currency, economic, and political risks. Emerging market 
securities have illiquidity and volatility risks.
Investing with a focus on companies that exhibit a commitment to sustainable business practices may result in the fund investingin certain types of 
companies, industries, or sectors that underperform the market as a whole. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
others, the fund may temporarily hold securities that are inconsistent with the fund’s sustainable investment criteria.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.   
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sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.64% -0.16% 7.91% 29.39% -0.65% 36.17% 28.84% 23.56% -22.59% 6.42%

A shares before sales charge 13.35 -0.40 7.65 29.05 -0.90 35.83 28.50 23.26 -22.79 6.37

Primary benchmark 13.69 1.38 11.96 21.83 -4.38 31.49 18.40 28.71 -18.11 7.50

Secondary benchmark 12.44 5.09 7.39 29.59 -2.12 35.64 18.40 28.71 -18.11 7.50

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The S&P 500® Index is an unmanaged index of common stock performance. The Putnam Sustainable Leaders Linked Benchmark representsthe 
performance of the Russell 3000® Growth Index through July 31, 2019, and the performance of the S&P 500® Index thereafter. FrankRussell Company is the 
source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. You 
cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three rating periods. 
Putnam Sustainable Leaders Fund received 3, 4, and 4 stars for the 3-, 5-, and 10-year periods among 1,139, 1,053, and 809 Large Growth  funds, respectively.
Because the dollar amount of the monthly performance fee adjustment is based on the fund's average assets during the rolling performance period, the 
amount of any dollar adjustment as a percentage of a fund's current assets could exceed the “maximum annualized performance adjustment rates.” 
Performance fee adjustments will not commence until a fund has been operating under a shareholder-approved management contract with a 
performance fee adjustment for at least 12 months.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings.
Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style investing. Investments in small and 
midsize companies increase the risk of greater price fluctuations. International investing involves currency, economic, and political risks. Emerging market 
securities have illiquidity and volatility risks.
Investing with a focus on companies that exhibit a commitment to sustainable business practices may result in the fund investingin certain types of 
companies, industries, or sectors that underperform the market as a whole. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. The technology industries may be significantly affected by technological obsolescence, short product cycles, fallingprices and profits, competitive 
pressures, and general market conditions. In evaluating an investment opportunity, we may make investment decisions based on information and data that 
is incomplete or inaccurate. In addition, a company’s business practices, products, or services may change over time. As a result of these possibilities, among 
others, the fund may temporarily hold securities that are inconsistent with the fund’s sustainable investment criteria.
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund maynot perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.   
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Global Health Care Fund
Seeks consistent alpha generation driven by stock selection

Research-intensive process
Combines deep fundamental 
research with technical expertise 
and actively monitors scientific 
innovation and regulatory changes 
to identify opportunities 

Innovation-driven growth 
Seeks to harness the steady, global 
demand for innovative health care 
solutions to pursue attractive returns 
regardless of economic conditions 

Concentrated, best-ideas 
approach 
Pursues alpha over a full market cycle 
by combining a bottom-up approach 
and disciplined risk management to 
build a focused portfolio of 40–50 high-
conviction names 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 3.22%

Up capture ratio 100.00%

Down capture ratio 94.64%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Sanofi 6.1% 1.7% 4.4%

Alkermes 3.6 0.0 3.6

Innoviva 3.6 0.0 3.6

Ascendis Pharma 3.5 0.0 3.5

Intuitive Surgical 4.7 1.3 3.4

Top 5 underweights Portfolio Benchmark Over/under

Pfizer 0.0% 3.2 % -3.2%

Roche 0.0 2.9 -2.9

Novartis 0.0 2.8 -2.8

Abbott Laboratories 0.0 2.5 -2.5

Johnson & Johnson 3.2 5.7 -2.5

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
UnitedHealth 8.66%

Sanofi 6.06

AstraZeneca 6.02

Eli Lilly 4.92

Intuitive Surgical 4.70

Novo Nordisk 4.59

Merck 4.30

Thermo Fisher Scientific 4.19

Dexcom 3.64

Alkermes 3.62

Holdings represent 50.71% of the portfolio 
and will vary over time.

Country weightings Underweight Overweight Portfolio Benchmark

Denmark 8.1% 4.3 %

France 6.1 2.7 

United Kingdom 6.0 4.2 

Canada 0.4 0.0 

United States 71.7 71.6 

Netherlands 0.0 0.7 

Japan 3.2 4.4 

Australia 0.0 1.8 

Germany 0.0 1.9 

Switzerland 0.0 7.3 

Other countries 0.0 1.0 

Cash and net other assets represent 4.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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The fund received a 4-star 
Overall Morningstar Rating
as of 3/31/23 among 151 funds 
in the Health category (Y 
shares, based on risk-adjusted 
returns)

Michael J. Maguire, CFA 
Portfolio Manager
(industry since 2002)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Health

Benchmark
MSCI World Health Care Index 
(ND)

Fund symbols
Class A PHSTX
Class B PHSBX
Class C PCHSX
Class R PHSRX
Class R6 PGHAX
Class Y PHSYX

Net assets
$1,534.22M

Number of holdings
40

Turnover
71%

Putnam Global Health Care Fund
Seeks consistent alpha generation driven by stock selection

Research-intensive process
Combines deep fundamental 
research with technical expertise 
and actively monitors scientific 
innovation and regulatory changes 
to identify opportunities 

Innovation-driven growth 
Seeks to harness the steady, global 
demand for innovative health care 
solutions to pursue attractive returns 
regardless of economic conditions 

Concentrated, best-ideas 
approach 
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Not FDIC insured
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No bank guarantee
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case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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Class R PHSRX
Class R6 PGHAX
Class Y PHSYX

Net assets
$1,534.22M

Number of holdings
40

Turnover
71%

Putnam Global Health Care Fund
Seeks consistent alpha generation driven by stock selection

Research-intensive process
Combines deep fundamental 
research with technical expertise 
and actively monitors scientific 
innovation and regulatory changes 
to identify opportunities 

Innovation-driven growth 
Seeks to harness the steady, global 
demand for innovative health care 
solutions to pursue attractive returns 
regardless of economic conditions 

Concentrated, best-ideas 
approach 
Pursues alpha over a full market cycle 
by combining a bottom-up approach 
and disciplined risk management to 
build a focused portfolio of 40–50 high-
conviction names 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 3.22%

Up capture ratio 100.00%

Down capture ratio 94.64%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Sanofi 6.1% 1.7% 4.4%

Alkermes 3.6 0.0 3.6

Innoviva 3.6 0.0 3.6

Ascendis Pharma 3.5 0.0 3.5

Intuitive Surgical 4.7 1.3 3.4

Top 5 underweights Portfolio Benchmark Over/under

Pfizer 0.0% 3.2 % -3.2%

Roche 0.0 2.9 -2.9

Novartis 0.0 2.8 -2.8

Abbott Laboratories 0.0 2.5 -2.5

Johnson & Johnson 3.2 5.7 -2.5

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
UnitedHealth 8.66%

Sanofi 6.06

AstraZeneca 6.02

Eli Lilly 4.92

Intuitive Surgical 4.70

Novo Nordisk 4.59

Merck 4.30

Thermo Fisher Scientific 4.19

Dexcom 3.64

Alkermes 3.62

Holdings represent 50.71% of the portfolio 
and will vary over time.

Country weightings Underweight Overweight Portfolio Benchmark

Denmark 8.1% 4.3 %

France 6.1 2.7 

United Kingdom 6.0 4.2 

Canada 0.4 0.0 

United States 71.7 71.6 

Netherlands 0.0 0.7 

Japan 3.2 4.4 

Australia 0.0 1.8 

Germany 0.0 1.9 

Switzerland 0.0 7.3 

Other countries 0.0 1.0 

Cash and net other assets represent 4.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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conviction names 
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case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  
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approach 
Pursues alpha over a full market cycle 
by combining a bottom-up approach 
and disciplined risk management to 
build a focused portfolio of 40–50 high-
conviction names 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 3.22%

Up capture ratio 100.00%

Down capture ratio 94.64%

Top active weights
Top 5 overweights Portfolio Benchmark Over/under
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Innoviva 3.6 0.0 3.6
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Top 5 underweights Portfolio Benchmark Over/under

Pfizer 0.0% 3.2 % -3.2%

Roche 0.0 2.9 -2.9

Novartis 0.0 2.8 -2.8
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Johnson & Johnson 3.2 5.7 -2.5

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. BBeettaais defined as a fund's sensitivity 
to market movements and is used to evaluate market related, or systematic, risk. It is a historical measure of the variability of return earned by an investment 
portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. TTrraacckkiinngg  eerrrroorr
assesses how closely a fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's 
returns and its benchmark returns over a given time period, typically 5 years.  
Not all share classes are available on all platforms.  

Top 10 holdings
UnitedHealth 8.66%

Sanofi 6.06

AstraZeneca 6.02

Eli Lilly 4.92

Intuitive Surgical 4.70

Novo Nordisk 4.59

Merck 4.30

Thermo Fisher Scientific 4.19

Dexcom 3.64

Alkermes 3.62

Holdings represent 50.71% of the portfolio 
and will vary over time.

Country weightings Underweight Overweight Portfolio Benchmark

Denmark 8.1% 4.3 %

France 6.1 2.7 

United Kingdom 6.0 4.2 

Canada 0.4 0.0 

United States 71.7 71.6 

Netherlands 0.0 0.7 

Japan 3.2 4.4 

Australia 0.0 1.8 

Germany 0.0 1.9 

Switzerland 0.0 7.3 

Other countries 0.0 1.0 

Cash and net other assets represent 4.5% of the portfolio.
Due to rounding, percentages may not equal 100%.
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The fund received a 4-star 
Overall Morningstar Rating
as of 3/31/23 among 151 funds 
in the Health category (Y 
shares, based on risk-adjusted 
returns)

Michael J. Maguire, CFA 
Portfolio Manager
(industry since 2002)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Health

Benchmark
MSCI World Health Care Index 
(ND)

Fund symbols
Class A PHSTX
Class B PHSBX
Class C PCHSX
Class R PHSRX
Class R6 PGHAX
Class Y PHSYX

Net assets
$1,534.22M

Number of holdings
40

Turnover
71%

107
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 27.79% 7.81% -11.47% 15.55% -0.38% 30.58% 16.22% 19.70% -4.46% -2.11%

A shares before sales charge 27.47 7.54 -11.68 15.28 -0.63 30.23 15.94 19.41 -4.71 -2.16

Benchmark 18.10 6.60 -6.81 19.80 2.51 23.24 13.52 19.80 -5.41 -1.60

Total expense ratio
(Y shares) 
0.80% 

(A shares)
1.05% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) -2.11% -4.45% 13.44% 11.17% 11.59%

A shares (Inception 5/28/82) before sales charge -2.16. -4.68. 13.15. 10.89. 11.31.

A shares after sales charge -7.79. -10.16. 10.94. 9.59. 10.65.

Benchmark -1.60. -3.69. 12.66. 10.12. 10.37. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (5/28/82‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.48% 3/31/99 -2.09% 9/30/05 11.74% 96% 138 6 

A shares 26.48 3/31/99 -2.34 9/30/05 11.58 96 138 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI World Health Care Index (ND) is a free float-adjusted market capitalization-weighted index that is designed to measure the equity market 
performance of developed markets in the health care sector. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Health Care Fund received 4, 5, and 4 for the 3-, 5-, and 10-year periods among 151, 129, and 110 Health funds, respectively, as of 3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The health careindustries may be affected by 
technological obsolescence; changes in regulatory approval policies for drugs, medical devices, or procedures; and changes ingovernmental and private 
payment systems. The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers than a 
diversified fund, it is vulnerable to common economic forces and may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 27.79% 7.81% -11.47% 15.55% -0.38% 30.58% 16.22% 19.70% -4.46% -2.11%

A shares before sales charge 27.47 7.54 -11.68 15.28 -0.63 30.23 15.94 19.41 -4.71 -2.16

Benchmark 18.10 6.60 -6.81 19.80 2.51 23.24 13.52 19.80 -5.41 -1.60

Total expense ratio
(Y shares) 
0.80% 

(A shares)
1.05% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) -2.11% -4.45% 13.44% 11.17% 11.59%

A shares (Inception 5/28/82) before sales charge -2.16. -4.68. 13.15. 10.89. 11.31.

A shares after sales charge -7.79. -10.16. 10.94. 9.59. 10.65.

Benchmark -1.60. -3.69. 12.66. 10.12. 10.37. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (5/28/82‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.48% 3/31/99 -2.09% 9/30/05 11.74% 96% 138 6 

A shares 26.48 3/31/99 -2.34 9/30/05 11.58 96 138 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI World Health Care Index (ND) is a free float-adjusted market capitalization-weighted index that is designed to measure the equity market 
performance of developed markets in the health care sector. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Health Care Fund received 4, 5, and 4 for the 3-, 5-, and 10-year periods among 151, 129, and 110 Health funds, respectively, as of 3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The health careindustries may be affected by 
technological obsolescence; changes in regulatory approval policies for drugs, medical devices, or procedures; and changes ingovernmental and private 
payment systems. The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers than a 
diversified fund, it is vulnerable to common economic forces and may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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Highlights of five-year performance periods (5/28/82‒3/31/23)* 
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performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Health Care Fund received 4, 5, and 4 for the 3-, 5-, and 10-year periods among 151, 129, and 110 Health funds, respectively, as of 3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The health careindustries may be affected by 
technological obsolescence; changes in regulatory approval policies for drugs, medical devices, or procedures; and changes ingovernmental and private 
payment systems. The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers than a 
diversified fund, it is vulnerable to common economic forces and may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 Putnam Global Health Care Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS008_YA  333586  4/23 Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 27.79% 7.81% -11.47% 15.55% -0.38% 30.58% 16.22% 19.70% -4.46% -2.11%

A shares before sales charge 27.47 7.54 -11.68 15.28 -0.63 30.23 15.94 19.41 -4.71 -2.16

Benchmark 18.10 6.60 -6.81 19.80 2.51 23.24 13.52 19.80 -5.41 -1.60
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(A shares)
1.05% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) -2.11% -4.45% 13.44% 11.17% 11.59%

A shares (Inception 5/28/82) before sales charge -2.16. -4.68. 13.15. 10.89. 11.31.

A shares after sales charge -7.79. -10.16. 10.94. 9.59. 10.65.
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CDSC. For the most recent month-end performance, please visit putnam.com.
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50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
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payment systems. The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers than a 
diversified fund, it is vulnerable to common economic forces and may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
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of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
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mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
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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. TheOverall Morningstar Rating for a 
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50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
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Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
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of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
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diversified fund, it is vulnerable to common economic forces and may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 27.79% 7.81% -11.47% 15.55% -0.38% 30.58% 16.22% 19.70% -4.46% -2.11%

A shares before sales charge 27.47 7.54 -11.68 15.28 -0.63 30.23 15.94 19.41 -4.71 -2.16

Benchmark 18.10 6.60 -6.81 19.80 2.51 23.24 13.52 19.80 -5.41 -1.60

Total expense ratio
(Y shares) 
0.80% 

(A shares)
1.05% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 4/4/00) -2.11% -4.45% 13.44% 11.17% 11.59%

A shares (Inception 5/28/82) before sales charge -2.16. -4.68. 13.15. 10.89. 11.31.

A shares after sales charge -7.79. -10.16. 10.94. 9.59. 10.65.

Benchmark -1.60. -3.69. 12.66. 10.12. 10.37. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (5/28/82‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 26.48% 3/31/99 -2.09% 9/30/05 11.74% 96% 138 6 

A shares 26.48 3/31/99 -2.34 9/30/05 11.58 96 138 6 
* Based on annualized returns for quarterly rolling periods.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI World Health Care Index (ND) is a free float-adjusted market capitalization-weighted index that is designed to measure the equity market 
performance of developed markets in the health care sector. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Health Care Fund received 4, 5, and 4 for the 3-, 5-, and 10-year periods among 151, 129, and 110 Health funds, respectively, as of 3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The health careindustries may be affected by 
technological obsolescence; changes in regulatory approval policies for drugs, medical devices, or procedures; and changes ingovernmental and private 
payment systems. The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers than a 
diversified fund, it is vulnerable to common economic forces and may result in greater losses and volatility. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the 
securities appreciate in value. Risks associated with derivatives include increased investment exposure (which may be considered leverage) and, in the case
of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure ofthe other party to the instrument to 
meet its obligations. The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of timefor a variety of reasons, including 
general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; 
and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the 
fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
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(A shares)
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
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CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Global Technology Fund
A catalyst-driven approach to global technology investing

Research-intensive process
Focuses active, fundamental 
research on catalyst-driven insights 
to identify emerging and established 
companies poised to benefit from 
changes, innovations, and 
disruptions 

Global multi-cap orientation 
Covers a broad universe of 
technology companies across global 
markets and cap spectrum, investing 
approximately 30% of the portfolio 
outside the U.S. and in small and 
mid caps 

Concentrated, best-ideas 
approach 
Utilizes a bottom-up approach and 
disciplined risk management to build a 
focused portfolio of 25 to 35 high-
conviction names, seeking alpha over 
a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 7.83%

Up capture ratio 94.85%

Down capture ratio 92.35%

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Renesas Electronics 4.5% 0.1% 4.4%

Oracle 5.1 1.1 4.0

Capgemini 3.6 0.2 3.4

Intuit 4.1 0.9 3.2

AMD 4.0 1.2 2.8

Top 5 underweights Portfolio
Primary 
benchmark Over/under

Apple 12.6% 19.5 % -6.9%

Samsung Electronics 0.0 2.0 -2.0

Broadcom 0.0 2.0 -2.0

Microsoft 13.2 15.1 -1.9

Cisco Systems 0.0 1.6 -1.6
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. TTrraacckkiinngg  eerrrroorrassesses how closely a 
fund's performance tracks that of the fund's benchmark by calculating the standard deviation of the difference between the fund's returns and its 
benchmark returns over a given time period, typically 5 years.  BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market 
related, or systematic, risk. It is a historical measure of the variability of return earned by an investment portfolio. Riskstatistics are measured using a 5-year 
regression analysis. 
Not all share classes are available on all platforms.  

Top 10 holdings
Microsoft 13.20%

Apple 12.59

Taiwan Semiconductor 5.71

Oracle 5.09

Visa 4.71

Mastercard 4.67

Renesas Electronics 4.47

ASML 4.42

Salesforce.com 4.15

Intuit 4.07

Holdings represent 63.07% of the portfolio 
and will vary over time.

Country weightings Underweight Overweight Portfolio Benchmark

Japan 6.9% 3.5 %

China 4.3 1.0 

Taiwan 8.0 5.2 

France 3.6 0.9 

Netherlands 4.4 2.4 

Israel 0.0 0.4 

India 0.0 1.0 

South Korea 1.5 2.7 

Germany 0.0 1.4 

United States 65.9 79.2 

Other countries 2.8 2.3 

Cash and net other assets represent 2.6% of the portfolio.
Due to rounding, percentages may not equal 100%.
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The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 225 funds in 
the Technology category (Y 
shares, based on risk-adjusted 
returns)

Di Yao 
Portfolio Manager
(industry since 2005)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Technology

Primary benchmark
MSCI ACWI Information 
Technology Index (ND)

Secondary benchmark
Putnam Global Technology 
Linked Benchmark

Fund symbols
Class A PGTAX
Class C PGTDX
Class R PGTRX
Class R6 PTTEX
Class Y PGTYX

Net assets
$767.10M

Number of holdings
27

Turnover
57%

Putnam Global Technology Fund
A catalyst-driven approach to global technology investing

Research-intensive process
Focuses active, fundamental 
research on catalyst-driven insights 
to identify emerging and established 
companies poised to benefit from 
changes, innovations, and 
disruptions 

Global multi-cap orientation 
Covers a broad universe of 
technology companies across global 
markets and cap spectrum, investing 
approximately 30% of the portfolio 
outside the U.S. and in small and 
mid caps 

Concentrated, best-ideas 
approach 
Utilizes a bottom-up approach and 
disciplined risk management to build a 
focused portfolio of 25 to 35 high-
conviction names, seeking alpha over 
a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023

Risk (Y shares, as of 3/31/23) 

Beta 0.98

Tracking error 7.83%

Up capture ratio 94.85%

Down capture ratio 92.35%

Top active weights

Top 5 overweights Portfolio
Primary 
benchmark Over/under

Renesas Electronics 4.5% 0.1% 4.4%

Oracle 5.1 1.1 4.0

Capgemini 3.6 0.2 3.4

Intuit 4.1 0.9 3.2

AMD 4.0 1.2 2.8

Top 5 underweights Portfolio
Primary 
benchmark Over/under

Apple 12.6% 19.5 % -6.9%

Samsung Electronics 0.0 2.0 -2.0

Broadcom 0.0 2.0 -2.0

Microsoft 13.2 15.1 -1.9

Cisco Systems 0.0 1.6 -1.6
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CCaappttuurree  rraattiioossare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positivereturn in the 
case of up capture, negative return in the case of down capture). The ratio is calculated by dividing the manager's returns by the returns of the index during 
the period and multiplying that factor by 100. TTuurrnnoovveerris the rate at which the fund buys and sells securities each year. For example, if a fund's assets total 
$100 million and the fund bought and sold $100 million of securities that year, its portfolio turnover rate would be 100%. TTrraacckkiinngg  eerrrroorrassesses how closely a 
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related, or systematic, risk. It is a historical measure of the variability of return earned by an investment portfolio. Riskstatistics are measured using a 5-year 
regression analysis. 
Not all share classes are available on all platforms.  
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and will vary over time.
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Putnam Global Technology Fund
A catalyst-driven approach to global technology investing

Research-intensive process
Focuses active, fundamental 
research on catalyst-driven insights 
to identify emerging and established 
companies poised to benefit from 
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disruptions 
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Covers a broad universe of 
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markets and cap spectrum, investing 
approximately 30% of the portfolio 
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Concentrated, best-ideas 
approach 
Utilizes a bottom-up approach and 
disciplined risk management to build a 
focused portfolio of 25 to 35 high-
conviction names, seeking alpha over 
a full market cycle 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023
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related, or systematic, risk. It is a historical measure of the variability of return earned by an investment portfolio. Riskstatistics are measured using a 5-year 
regression analysis. 
Not all share classes are available on all platforms.  

Top 10 holdings
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Taiwan Semiconductor 5.71

Oracle 5.09

Visa 4.71

Mastercard 4.67

Renesas Electronics 4.47

ASML 4.42

Salesforce.com 4.15

Intuit 4.07

Holdings represent 63.07% of the portfolio 
and will vary over time.

Country weightings Underweight Overweight Portfolio Benchmark

Japan 6.9% 3.5 %

China 4.3 1.0 
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Netherlands 4.4 2.4 

Israel 0.0 0.4 

India 0.0 1.0 

South Korea 1.5 2.7 

Germany 0.0 1.4 

United States 65.9 79.2 

Other countries 2.8 2.3 

Cash and net other assets represent 2.6% of the portfolio.
Due to rounding, percentages may not equal 100%.
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Di Yao 
Portfolio Manager
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MSCI ACWI Information 
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Class R PGTRX
Class R6 PTTEX
Class Y PGTYX
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$767.10M

Number of holdings
27
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57%
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Not all share classes are available on all platforms.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.81% 10.90% 12.60% 47.04% -6.46% 47.50% 70.91% 11.55% -32.28% 23.60%

A shares before sales charge 13.51 10.64 12.29 46.69 -6.70 47.20 70.49 11.26 -32.44 23.52

Primary benchmark 15.20 3.20 12.20 41.77 -5.81 46.89 45.61 27.36 -31.07 20.43

Secondary benchmark 16.06 4.76 11.45 38.23 -2.60 47.55 43.78 29.85 -30.98 20.43

Total expense ratio
(Y shares) 
0.83% 

(A shares)
1.08% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 23.60% -1.92% 20.01% 15.67% 18.98%

A shares (Inception 12/18/08) before sales charge 23.52. -2.15. 19.71. 15.39. 18.69.

A shares after sales charge 16.42. -7.78. 17.37. 14.03. 17.99.

Primary benchmark 20.43. -7.49. 21.27. 15.63. 17.20. 

Secondary benchmark 20.43. -7.49. 21.35. 16.64. 17.76.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 34.64% 6/30/21 9.91% 9/30/15 18.82% 100% 38 0 

A shares 34.31 6/30/21 9.64 9/30/15 18.53 100 38 0 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI Information Technology Index (ND) is a free float-adjusted market capitalization index that is designed to measuredeveloped and emerging 
equity market performance in the information technology sector.
The Putnam Global Technology Linked Benchmark represents the performance of the MSCI World Information Technology Index (ND) throughMarch 31, 
2022, and the performance of the MSCI ACWI Information Technology Index (ND) thereafter. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Technology Fund received 4, 4, and 4 for the 3-, 5-, and 10-year periods among 225, 196, and 160 Technology funds,respectively, as of 
3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The technology industries may be affected by 
technological obsolescence, short product cycles, falling prices and profits, competitive pressures, and general market conditions. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is 
vulnerable to common economic forces and may result in greater losses and volatility. Growth stocks may be more susceptible to earnings 
disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the securities appreciate in value. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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0.83% 

(A shares)
1.08% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 23.60% -1.92% 20.01% 15.67% 18.98%

A shares (Inception 12/18/08) before sales charge 23.52. -2.15. 19.71. 15.39. 18.69.

A shares after sales charge 16.42. -7.78. 17.37. 14.03. 17.99.

Primary benchmark 20.43. -7.49. 21.27. 15.63. 17.20. 

Secondary benchmark 20.43. -7.49. 21.35. 16.64. 17.76.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 34.64% 6/30/21 9.91% 9/30/15 18.82% 100% 38 0 

A shares 34.31 6/30/21 9.64 9/30/15 18.53 100 38 0 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI Information Technology Index (ND) is a free float-adjusted market capitalization index that is designed to measuredeveloped and emerging 
equity market performance in the information technology sector.
The Putnam Global Technology Linked Benchmark represents the performance of the MSCI World Information Technology Index (ND) throughMarch 31, 
2022, and the performance of the MSCI ACWI Information Technology Index (ND) thereafter. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Technology Fund received 4, 4, and 4 for the 3-, 5-, and 10-year periods among 225, 196, and 160 Technology funds,respectively, as of 
3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The technology industries may be affected by 
technological obsolescence, short product cycles, falling prices and profits, competitive pressures, and general market conditions. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is 
vulnerable to common economic forces and may result in greater losses and volatility. Growth stocks may be more susceptible to earnings 
disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the securities appreciate in value. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Technology Fund received 4, 4, and 4 for the 3-, 5-, and 10-year periods among 225, 196, and 160 Technology funds,respectively, as of 
3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The technology industries may be affected by 
technological obsolescence, short product cycles, falling prices and profits, competitive pressures, and general market conditions. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is 
vulnerable to common economic forces and may result in greater losses and volatility. Growth stocks may be more susceptible to earnings 
disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the securities appreciate in value. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
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Primary benchmark 20.43. -7.49. 21.27. 15.63. 17.20. 

Secondary benchmark 20.43. -7.49. 21.35. 16.64. 17.76.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (12/18/08‒3/31/23)* 
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Y shares 34.64% 6/30/21 9.91% 9/30/15 18.82% 100% 38 0 

A shares 34.31 6/30/21 9.64 9/30/15 18.53 100 38 0 
* Based on annualized returns for quarterly rolling periods.
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The MSCI ACWI Information Technology Index (ND) is a free float-adjusted market capitalization index that is designed to measuredeveloped and emerging 
equity market performance in the information technology sector.
The Putnam Global Technology Linked Benchmark represents the performance of the MSCI World Information Technology Index (ND) throughMarch 31, 
2022, and the performance of the MSCI ACWI Information Technology Index (ND) thereafter. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Technology Fund received 4, 4, and 4 for the 3-, 5-, and 10-year periods among 225, 196, and 160 Technology funds,respectively, as of 
3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The technology industries may be affected by 
technological obsolescence, short product cycles, falling prices and profits, competitive pressures, and general market conditions. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is 
vulnerable to common economic forces and may result in greater losses and volatility. Growth stocks may be more susceptible to earnings 
disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the securities appreciate in value. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 34.64% 6/30/21 9.91% 9/30/15 18.82% 100% 38 0 

A shares 34.31 6/30/21 9.64 9/30/15 18.53 100 38 0 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI Information Technology Index (ND) is a free float-adjusted market capitalization index that is designed to measuredeveloped and emerging 
equity market performance in the information technology sector.
The Putnam Global Technology Linked Benchmark represents the performance of the MSCI World Information Technology Index (ND) throughMarch 31, 
2022, and the performance of the MSCI ACWI Information Technology Index (ND) thereafter. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product category receive 5 stars, the 
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 34.64% 6/30/21 9.91% 9/30/15 18.82% 100% 38 0 

A shares 34.31 6/30/21 9.64 9/30/15 18.53 100 38 0 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI Information Technology Index (ND) is a free float-adjusted market capitalization index that is designed to measuredeveloped and emerging 
equity market performance in the information technology sector.
The Putnam Global Technology Linked Benchmark represents the performance of the MSCI World Information Technology Index (ND) throughMarch 31, 
2022, and the performance of the MSCI ACWI Information Technology Index (ND) thereafter. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Technology Fund received 4, 4, and 4 for the 3-, 5-, and 10-year periods among 225, 196, and 160 Technology funds,respectively, as of 
3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The technology industries may be affected by 
technological obsolescence, short product cycles, falling prices and profits, competitive pressures, and general market conditions. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is 
vulnerable to common economic forces and may result in greater losses and volatility. Growth stocks may be more susceptible to earnings 
disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the securities appreciate in value. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 Putnam Global Technology Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 13.81% 10.90% 12.60% 47.04% -6.46% 47.50% 70.91% 11.55% -32.28% 23.60%

A shares before sales charge 13.51 10.64 12.29 46.69 -6.70 47.20 70.49 11.26 -32.44 23.52

Primary benchmark 15.20 3.20 12.20 41.77 -5.81 46.89 45.61 27.36 -31.07 20.43

Secondary benchmark 16.06 4.76 11.45 38.23 -2.60 47.55 43.78 29.85 -30.98 20.43

Total expense ratio
(Y shares) 
0.83% 

(A shares)
1.08% 

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 12/18/08) 23.60% -1.92% 20.01% 15.67% 18.98%

A shares (Inception 12/18/08) before sales charge 23.52. -2.15. 19.71. 15.39. 18.69.

A shares after sales charge 16.42. -7.78. 17.37. 14.03. 17.99.

Primary benchmark 20.43. -7.49. 21.27. 15.63. 17.20. 

Secondary benchmark 20.43. -7.49. 21.35. 16.64. 17.76.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold 
without an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (12/18/08‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 34.64% 6/30/21 9.91% 9/30/15 18.82% 100% 38 0 

A shares 34.31 6/30/21 9.64 9/30/15 18.53 100 38 0 
* Based on annualized returns for quarterly rolling periods.
―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The MSCI ACWI Information Technology Index (ND) is a free float-adjusted market capitalization index that is designed to measuredeveloped and emerging 
equity market performance in the information technology sector.
The Putnam Global Technology Linked Benchmark represents the performance of the MSCI World Information Technology Index (ND) throughMarch 31, 
2022, and the performance of the MSCI ACWI Information Technology Index (ND) thereafter. You cannot invest directly in an index.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product 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. TheOverall Morningstar Rating for a 
managed product is derived from a weighted average of the performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating 
metrics. The weights are: 100% 3-year rating for 36–59 months of total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 
50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give 
the most weight to the 10-year period, the most recent 3-year period actually hasthe greatest impact because it is included in all three rating periods. 
Putnam Global Technology Fund received 4, 4, and 4 for the 3-, 5-, and 10-year periods among 225, 196, and 160 Technology funds,respectively, as of 
3/31/2023.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The technology industries may be affected by 
technological obsolescence, short product cycles, falling prices and profits, competitive pressures, and general market conditions. 
The fund concentrates on a limited group of industries and is non-diversified. Because the fund may invest in fewer issuers thana diversified fund, it is 
vulnerable to common economic forces and may result in greater losses and volatility. Growth stocks may be more susceptible to earnings 
disappointments, and value stocks may fail to rebound. The use of short selling may result in losses if the securities appreciate in value. Risks associated with 
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential 
inability to terminate or sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. The value of investments 
in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market 
conditions; investor sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, 
geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
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Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
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Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.

0%

100%

200%

300%

400%

500%

600%

700%

800%

Ja
n-

95
M

ar
-9

6
M

ay
-9

7
Ju

l-9
8

Se
p-

99
N

ov
-0

0
Ja

n-
02

M
ar

-0
3

M
ay

-0
4

Ju
l-0

5
Se

p-
06

N
ov

-0
7

Ja
n-

09
M

ar
-1

0
M

ay
-1

1
Ju

l-1
2

Se
p-

13
N

ov
-1

4
Ja

n-
16

M
ar

-1
7

M
ay

-1
8

Ju
l-1

9
Se

p-
20

N
ov

-2
1

Ja
n-

23

Standard 
deviation

Sharpe 
ratio

 Y shares 11.01% 0.44

 MSCI World 15.33 0.31

 FTSE WGBI 6.69 0.17

M
ar

-2
3 

Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Balanced Blended 
Benchmark

Fund symbols
Class A PABAX
Class B PABBX
Class C AABCX
Class R PAARX
Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation Balanced 
Fund
A globally diversified fund pursuing a balance of growth and income

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 60/40 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 43.8% 33.1%

U.S. small- and mid-cap equity 6.2 6.2

International equity 10.0 11.6

BO
N

DS Investment-grade bonds 35.0 35.7

High-yield bonds 5.0 4.9

O
TH ER Money markets/cash 0.0 8.7

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
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Class A PABAX
Class B PABBX
Class C AABCX
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Class R6 PAAEX
Class Y PABYX

Net assets
$1,892.42M

Number of holdings
2,238

Dividend frequency
Quarterly Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less 

volatility since inception

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Balanced  (Jan 1995). Past 
performance is not a guarantee of future results.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS059_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.70% 0.55% 6.99% 15.44% -6.95% 17.63% 12.67% 13.69% -15.51% 5.18%

A shares before sales charge 9.44 0.30 6.69 15.18 -7.21 17.30 12.48 13.32 -15.72 5.13

Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Secondary benchmark 7.94 0.35 8.38 14.41 -3.90 21.37 14.80 13.22 -15.86 5.66

Putnam Dynamic Asset Allocation Balanced Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 46% (333/743)
3 years 59% (380/678)
5 years 53% (351/651)
10 years 38% (176/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.65

Beta (S&P 500)
0.65

30-day SEC yield
(Y shares) 
2.24% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Balanced Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 50% the Russell 3000® 
Index, 35% the Bloomberg U.S. 
Aggregate Bond Index, 10% the 
MSCI EAFE Index (ND), and 5% 
the JPMorgan Developed High 
Yield Index. Frank Russell 
Company is the source and 
owner of the trademarks, service 
marks, and copyrights related to 
the Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/5/94) 5.18% -6.26% 9.44% 4.90% 6.64%

A shares (Inception 2/7/94) before sales charge 5.13. -6.46. 9.17. 4.64. 6.38.

A shares after sales charge -0.91. -11.84. 7.04. 3.41. 5.75.

Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Secondary benchmark 5.66. -5.96. 9.82. 6.36. 7.23.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 17.79% 12/31/99 -3.21% 3/31/09 6.83% 95% 92 5 

A shares 17.49 12/31/99 -3.46 3/31/09 6.56 95 92 5 
* Based on annualized returns for quarterly rolling periods.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS059_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.70% 0.55% 6.99% 15.44% -6.95% 17.63% 12.67% 13.69% -15.51% 5.18%

A shares before sales charge 9.44 0.30 6.69 15.18 -7.21 17.30 12.48 13.32 -15.72 5.13

Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Secondary benchmark 7.94 0.35 8.38 14.41 -3.90 21.37 14.80 13.22 -15.86 5.66

Putnam Dynamic Asset Allocation Balanced Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 46% (333/743)
3 years 59% (380/678)
5 years 53% (351/651)
10 years 38% (176/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.65

Beta (S&P 500)
0.65

30-day SEC yield
(Y shares) 
2.24% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Balanced Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 50% the Russell 3000® 
Index, 35% the Bloomberg U.S. 
Aggregate Bond Index, 10% the 
MSCI EAFE Index (ND), and 5% 
the JPMorgan Developed High 
Yield Index. Frank Russell 
Company is the source and 
owner of the trademarks, service 
marks, and copyrights related to 
the Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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A shares after sales charge -0.91. -11.84. 7.04. 3.41. 5.75.

Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Secondary benchmark 5.66. -5.96. 9.82. 6.36. 7.23.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Number 
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* Based on annualized returns for quarterly rolling periods.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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For informational purposes 
only. Not an investment 
recommendation.
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portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Balanced Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 50% the Russell 3000® 
Index, 35% the Bloomberg U.S. 
Aggregate Bond Index, 10% the 
MSCI EAFE Index (ND), and 5% 
the JPMorgan Developed High 
Yield Index. Frank Russell 
Company is the source and 
owner of the trademarks, service 
marks, and copyrights related to 
the Russell Indexes. Russell® is a 
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own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
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in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/5/94) 5.18% -6.26% 9.44% 4.90% 6.64%

A shares (Inception 2/7/94) before sales charge 5.13. -6.46. 9.17. 4.64. 6.38.

A shares after sales charge -0.91. -11.84. 7.04. 3.41. 5.75.

Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Secondary benchmark 5.66. -5.96. 9.82. 6.36. 7.23.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 17.79% 12/31/99 -3.21% 3/31/09 6.83% 95% 92 5 

A shares 17.49 12/31/99 -3.46 3/31/09 6.56 95 92 5 
* Based on annualized returns for quarterly rolling periods.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.70% 0.55% 6.99% 15.44% -6.95% 17.63% 12.67% 13.69% -15.51% 5.18%

A shares before sales charge 9.44 0.30 6.69 15.18 -7.21 17.30 12.48 13.32 -15.72 5.13

Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Secondary benchmark 7.94 0.35 8.38 14.41 -3.90 21.37 14.80 13.22 -15.86 5.66

Putnam Dynamic Asset Allocation Balanced Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 46% (333/743)
3 years 59% (380/678)
5 years 53% (351/651)
10 years 38% (176/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.65

Beta (S&P 500)
0.65

30-day SEC yield
(Y shares) 
2.24% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Balanced Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 50% the Russell 3000® 
Index, 35% the Bloomberg U.S. 
Aggregate Bond Index, 10% the 
MSCI EAFE Index (ND), and 5% 
the JPMorgan Developed High 
Yield Index. Frank Russell 
Company is the source and 
owner of the trademarks, service 
marks, and copyrights related to 
the Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index.
Not all share classes are available 
on all platforms. 
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
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in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Secondary benchmark 7.94 0.35 8.38 14.41 -3.90 21.37 14.80 13.22 -15.86 5.66

Putnam Dynamic Asset Allocation Balanced Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 46% (333/743)
3 years 59% (380/678)
5 years 53% (351/651)
10 years 38% (176/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.65

Beta (S&P 500)
0.65

30-day SEC yield
(Y shares) 
2.24% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Balanced Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 50% the Russell 3000® 
Index, 35% the Bloomberg U.S. 
Aggregate Bond Index, 10% the 
MSCI EAFE Index (ND), and 5% 
the JPMorgan Developed High 
Yield Index. Frank Russell 
Company is the source and 
owner of the trademarks, service 
marks, and copyrights related to 
the Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/5/94) 5.18% -6.26% 9.44% 4.90% 6.64%

A shares (Inception 2/7/94) before sales charge 5.13. -6.46. 9.17. 4.64. 6.38.

A shares after sales charge -0.91. -11.84. 7.04. 3.41. 5.75.

Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Secondary benchmark 5.66. -5.96. 9.82. 6.36. 7.23.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 17.79% 12/31/99 -3.21% 3/31/09 6.83% 95% 92 5 

A shares 17.49 12/31/99 -3.46 3/31/09 6.56 95 92 5 
* Based on annualized returns for quarterly rolling periods.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS059_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.70% 0.55% 6.99% 15.44% -6.95% 17.63% 12.67% 13.69% -15.51% 5.18%

A shares before sales charge 9.44 0.30 6.69 15.18 -7.21 17.30 12.48 13.32 -15.72 5.13

Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Secondary benchmark 7.94 0.35 8.38 14.41 -3.90 21.37 14.80 13.22 -15.86 5.66

Putnam Dynamic Asset Allocation Balanced Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 46% (333/743)
3 years 59% (380/678)
5 years 53% (351/651)
10 years 38% (176/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.65

Beta (S&P 500)
0.65

30-day SEC yield
(Y shares) 
2.24% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Balanced Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 50% the Russell 3000® 
Index, 35% the Bloomberg U.S. 
Aggregate Bond Index, 10% the 
MSCI EAFE Index (ND), and 5% 
the JPMorgan Developed High 
Yield Index. Frank Russell 
Company is the source and 
owner of the trademarks, service 
marks, and copyrights related to 
the Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/5/94) 5.18% -6.26% 9.44% 4.90% 6.64%

A shares (Inception 2/7/94) before sales charge 5.13. -6.46. 9.17. 4.64. 6.38.

A shares after sales charge -0.91. -11.84. 7.04. 3.41. 5.75.

Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Secondary benchmark 5.66. -5.96. 9.82. 6.36. 7.23.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 17.79% 12/31/99 -3.21% 3/31/09 6.83% 95% 92 5 

A shares 17.49 12/31/99 -3.46 3/31/09 6.56 95 92 5 
* Based on annualized returns for quarterly rolling periods.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS059_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.70% 0.55% 6.99% 15.44% -6.95% 17.63% 12.67% 13.69% -15.51% 5.18%

A shares before sales charge 9.44 0.30 6.69 15.18 -7.21 17.30 12.48 13.32 -15.72 5.13

Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18

Secondary benchmark 7.94 0.35 8.38 14.41 -3.90 21.37 14.80 13.22 -15.86 5.66

Putnam Dynamic Asset Allocation Balanced Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 46% (333/743)
3 years 59% (380/678)
5 years 53% (351/651)
10 years 38% (176/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.65

Beta (S&P 500)
0.65

30-day SEC yield
(Y shares) 
2.24% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Balanced Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 50% the Russell 3000® 
Index, 35% the Bloomberg U.S. 
Aggregate Bond Index, 10% the 
MSCI EAFE Index (ND), and 5% 
the JPMorgan Developed High 
Yield Index. Frank Russell 
Company is the source and 
owner of the trademarks, service 
marks, and copyrights related to 
the Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. You cannot invest 
directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, orguarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/5/94) 5.18% -6.26% 9.44% 4.90% 6.64%

A shares (Inception 2/7/94) before sales charge 5.13. -6.46. 9.17. 4.64. 6.38.

A shares after sales charge -0.91. -11.84. 7.04. 3.41. 5.75.

Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 

Secondary benchmark 5.66. -5.96. 9.82. 6.36. 7.23.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 17.79% 12/31/99 -3.21% 3/31/09 6.83% 95% 92 5 

A shares 17.49 12/31/99 -3.46 3/31/09 6.56 95 92 5 
* Based on annualized returns for quarterly rolling periods.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
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you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Putnam Dynamic Asset Allocation 
Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 21.9% 14.3%

U.S. small- and mid-cap equity 3.1 1.5

International equity 5.0 5.0

BO
N

DS Investment-grade bonds 65.0 65.9

High-yield bonds 5.0 5.3

O
TH ER Money markets/cash 0.0 8.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity

Lipper category
Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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Sharpe 
ratio

 Y shares 6.80% 0.49

 MSCI World 15.33 0.31

 FTSE WGBI 6.69 0.17

Dynamic Asset Allocation Conservative has outperformed global bonds and has better risk-adjusted 
returns than global stocks since inception
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Putnam Dynamic Asset Allocation 
Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.
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U.S. small- and mid-cap equity 3.1 1.5

International equity 5.0 5.0
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DS Investment-grade bonds 65.0 65.9

High-yield bonds 5.0 5.3

O
TH ER Money markets/cash 0.0 8.0
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-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity

Lipper category
Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation 
Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.
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International equity 5.0 5.0
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High-yield bonds 5.0 5.3
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity

Lipper category
Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation 
Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.
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High-yield bonds 5.0 5.3
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity

Lipper category
Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee
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A global benchmark guides 
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Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.
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no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
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Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)
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The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity
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Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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 Y shares 6.80% 0.49

 MSCI World 15.33 0.31

 FTSE WGBI 6.69 0.17

Dynamic Asset Allocation Conservative has outperformed global bonds and has better risk-adjusted 
returns than global stocks since inception
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Putnam Dynamic Asset Allocation 
Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 21.9% 14.3%

U.S. small- and mid-cap equity 3.1 1.5

International equity 5.0 5.0

BO
N

DS Investment-grade bonds 65.0 65.9

High-yield bonds 5.0 5.3

O
TH ER Money markets/cash 0.0 8.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity

Lipper category
Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
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U.S. large-cap equity 21.9% 14.3%

U.S. small- and mid-cap equity 3.1 1.5

International equity 5.0 5.0

BO
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DS Investment-grade bonds 65.0 65.9

High-yield bonds 5.0 5.3

O
TH ER Money markets/cash 0.0 8.0

Data as of 3/31/23.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity

Lipper category
Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation 
Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee
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A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.
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High-yield bonds 5.0 5.3

O
TH ER Money markets/cash 0.0 8.0
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity
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Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark
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Class C PACCX
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Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180
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Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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Putnam Dynamic Asset Allocation 
Conservative Fund
A globally diversified fund for preserving wealth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 30/70 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT
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U.S. large-cap equity 21.9% 14.3%
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High-yield bonds 5.0 5.3
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TH ER Money markets/cash 0.0 8.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks total return 
consistent with preservation of 
capital.

Morningstar category
Allocation--30% to 50% Equity

Lipper category
Mixed-Asset Target Alloc Consv

Primary benchmark
Bloomberg U.S. Aggregate 
Bond Index

Secondary benchmark
Putnam Conservative Blended 
Benchmark

Fund symbols
Class A PACAX
Class B PACBX
Class C PACCX
Class R PACRX
Class R6 PCCEX
Class Y PACYX

Net assets
$637.30M

Number of holdings
2,180

Dividend frequency
Monthly

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Conservative  (Jan 1995). Past 
performance is not a guarantee of future results.
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Dynamic Asset Allocation Conservative has outperformed global bonds and has better risk-adjusted 
returns than global stocks since inception
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS060_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.55% 0.51% 4.84% 10.04% -4.55% 12.02% 10.36% 5.96% -14.46% 3.75%

A shares before sales charge 8.21 0.36 4.60 9.72 -4.78 11.81 10.04 5.65 -14.65 3.59

Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Secondary benchmark 6.88 0.41 5.92 8.97 -1.92 15.14 11.40 5.84 -14.27 4.33

Source: Bloomberg Index Services Limited.

Putnam Dynamic Asset Allocation Conservative Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 69% (308/466)
3 years 97% (419/432)
5 years 79% (313/408)
10 years 54% (152/291) 

Total expense ratio
(Y shares) 
0.73% 

(A shares)
0.98%

Standard deviation
(Y shares) 
8.77

Beta (S&P 500)
0.43

30-day SEC yield
(Y shares) 
2.88% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Conservative Blended 
Benchmark is a blended benchmark administered by Putnam Management and comprises 65% the Bloomberg U.S. Aggregate Bond Index,25% the 
Russell 3000® Index, 5% the MSCI EAFE Index (ND), and 5% the JPMorgan Developed High Yield Index. BLOOMBERG®is a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/14/94) 3.75% -6.16% 3.04% 2.55% 4.00%

A shares (Inception 2/7/94) before sales charge 3.59. -6.42. 2.77. 2.26. 3.73.

A shares after sales charge -2.36. -11.81. 0.76. 1.06. 3.11.

Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Secondary benchmark 4.33. -5.21. 3.70. 3.80. 4.43.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.85% 3/31/14 -1.45% 3/31/09 5.64% 98% 95 2 

A shares 12.52 3/31/14 -1.78 3/31/09 5.36 98 95 2 
* Based on annualized returns for quarterly rolling periods.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Annual performance (all distributions reinvested)
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Y shares at net asset value 8.55% 0.51% 4.84% 10.04% -4.55% 12.02% 10.36% 5.96% -14.46% 3.75%

A shares before sales charge 8.21 0.36 4.60 9.72 -4.78 11.81 10.04 5.65 -14.65 3.59

Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
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(Y shares, based on total 
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3 years 97% (419/432)
5 years 79% (313/408)
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0.73% 

(A shares)
0.98%

Standard deviation
(Y shares) 
8.77

Beta (S&P 500)
0.43

30-day SEC yield
(Y shares) 
2.88% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Conservative Blended 
Benchmark is a blended benchmark administered by Putnam Management and comprises 65% the Bloomberg U.S. Aggregate Bond Index,25% the 
Russell 3000® Index, 5% the MSCI EAFE Index (ND), and 5% the JPMorgan Developed High Yield Index. BLOOMBERG®is a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/14/94) 3.75% -6.16% 3.04% 2.55% 4.00%

A shares (Inception 2/7/94) before sales charge 3.59. -6.42. 2.77. 2.26. 3.73.

A shares after sales charge -2.36. -11.81. 0.76. 1.06. 3.11.

Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Secondary benchmark 4.33. -5.21. 3.70. 3.80. 4.43.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.85% 3/31/14 -1.45% 3/31/09 5.64% 98% 95 2 

A shares 12.52 3/31/14 -1.78 3/31/09 5.36 98 95 2 
* Based on annualized returns for quarterly rolling periods.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS060_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.55% 0.51% 4.84% 10.04% -4.55% 12.02% 10.36% 5.96% -14.46% 3.75%

A shares before sales charge 8.21 0.36 4.60 9.72 -4.78 11.81 10.04 5.65 -14.65 3.59

Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Secondary benchmark 6.88 0.41 5.92 8.97 -1.92 15.14 11.40 5.84 -14.27 4.33

Source: Bloomberg Index Services Limited.
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make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
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including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
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managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/14/94) 3.75% -6.16% 3.04% 2.55% 4.00%

A shares (Inception 2/7/94) before sales charge 3.59. -6.42. 2.77. 2.26. 3.73.

A shares after sales charge -2.36. -11.81. 0.76. 1.06. 3.11.

Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Secondary benchmark 4.33. -5.21. 3.70. 3.80. 4.43.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 
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of negative 
5-year periods

Y shares 12.85% 3/31/14 -1.45% 3/31/09 5.64% 98% 95 2 

A shares 12.52 3/31/14 -1.78 3/31/09 5.36 98 95 2 
* Based on annualized returns for quarterly rolling periods.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 8.55% 0.51% 4.84% 10.04% -4.55% 12.02% 10.36% 5.96% -14.46% 3.75%

A shares before sales charge 8.21 0.36 4.60 9.72 -4.78 11.81 10.04 5.65 -14.65 3.59

Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96

Secondary benchmark 6.88 0.41 5.92 8.97 -1.92 15.14 11.40 5.84 -14.27 4.33

Source: Bloomberg Index Services Limited.

Putnam Dynamic Asset Allocation Conservative Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 69% (308/466)
3 years 97% (419/432)
5 years 79% (313/408)
10 years 54% (152/291) 

Total expense ratio
(Y shares) 
0.73% 

(A shares)
0.98%

Standard deviation
(Y shares) 
8.77

Beta (S&P 500)
0.43

30-day SEC yield
(Y shares) 
2.88% 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
Not all share classes are available 
on all platforms. 
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The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Conservative Blended 
Benchmark is a blended benchmark administered by Putnam Management and comprises 65% the Bloomberg U.S. Aggregate Bond Index,25% the 
Russell 3000® Index, 5% the MSCI EAFE Index (ND), and 5% the JPMorgan Developed High Yield Index. BLOOMBERG®is a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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A shares after sales charge -2.36. -11.81. 0.76. 1.06. 3.11.

Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Secondary benchmark 4.33. -5.21. 3.70. 3.80. 4.43.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
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against loss. It is possible to lose 
money in a diversified portfolio.
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how widely a set of values varies 
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measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
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The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Conservative Blended 
Benchmark is a blended benchmark administered by Putnam Management and comprises 65% the Bloomberg U.S. Aggregate Bond Index,25% the 
Russell 3000® Index, 5% the MSCI EAFE Index (ND), and 5% the JPMorgan Developed High Yield Index. BLOOMBERG®is a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Y shares (Inception 7/14/94) 3.75% -6.16% 3.04% 2.55% 4.00%
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A shares after sales charge -2.36. -11.81. 0.76. 1.06. 3.11.

Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Secondary benchmark 4.33. -5.21. 3.70. 3.80. 4.43.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Primary benchmark 5.97 0.55 2.65 3.54 0.01 8.72 7.51 -1.54 -13.01 2.96
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against loss. It is possible to lose 
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portfolio. Risk statistics are 
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regression analysis. For funds 
with shorter track records, Since 
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The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Conservative Blended 
Benchmark is a blended benchmark administered by Putnam Management and comprises 65% the Bloomberg U.S. Aggregate Bond Index,25% the 
Russell 3000® Index, 5% the MSCI EAFE Index (ND), and 5% the JPMorgan Developed High Yield Index. BLOOMBERG®is a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
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Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. The Putnam Conservative Blended 
Benchmark is a blended benchmark administered by Putnam Management and comprises 65% the Bloomberg U.S. Aggregate Bond Index,25% the 
Russell 3000® Index, 5% the MSCI EAFE Index (ND), and 5% the JPMorgan Developed High Yield Index. BLOOMBERG®is a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. 
Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein, or 
make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability 
or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 7/14/94) 3.75% -6.16% 3.04% 2.55% 4.00%

A shares (Inception 2/7/94) before sales charge 3.59. -6.42. 2.77. 2.26. 3.73.

A shares after sales charge -2.36. -11.81. 0.76. 1.06. 3.11.

Primary benchmark 2.96. -4.78. -2.77. 0.91. 1.36. 

Secondary benchmark 4.33. -5.21. 3.70. 3.80. 4.43.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/7/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 12.85% 3/31/14 -1.45% 3/31/09 5.64% 98% 95 2 

A shares 12.52 3/31/14 -1.78 3/31/09 5.36 98 95 2 
* Based on annualized returns for quarterly rolling periods.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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return) 
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3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
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Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Standard 
deviation

Sharpe 
ratio

 Y shares 13.73% 0.40

 MSCI World 15.33 0.31

 FTSE WGBI 6.69 0.17

Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks

M
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Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks
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Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks

M
ar

-2
3 

Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee
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A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks
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Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee
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A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks
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Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee
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A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks

M
ar

-2
3 

Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee
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A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks
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Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.

0%

100%

200%

300%

400%

500%

600%

700%

800%

900%

1000%

Ja
n-

95
M

ar
-9

6
M

ay
-9

7
Ju

l-9
8

Se
p-

99
N

ov
-0

0
Ja

n-
02

M
ar

-0
3

M
ay

-0
4

Ju
l-0

5
Se

p-
06

N
ov

-0
7

Ja
n-

09
M

ar
-1

0
M

ay
-1

1
Ju

l-1
2

Se
p-

13
N

ov
-1

4
Ja

n-
16

M
ar

-1
7

M
ay

-1
8

Ju
l-1

9
Se

p-
20

N
ov

-2
1

Ja
n-

23

Standard 
deviation

Sharpe 
ratio

 Y shares 13.73% 0.40

 MSCI World 15.33 0.31

 FTSE WGBI 6.69 0.17

Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks
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Putnam Dynamic Asset Allocation Growth 
Fund
A globally diversified fund pursuing growth

Global benchmark
The fund starts with a globally 
diversified benchmark with more 
efficient exposures relative to a 
typical 80/20 benchmark. 

Tactical flexibility 
The managers have the ability to tilt 
overall equity and fixed income 
allocations +/-15% and shift 
exposures within each asset class. 

Active implementation 
Managers proactively research and 
determine the most efficient 
implementation for each asset class. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

ST
O

CK
S

U.S. large-cap equity 52.5% 42.1%

U.S. small- and mid-cap equity 7.5 7.1

International equity 15.0 17.9

Emerging market equity 5.0 4.0

BO
N

DS Investment-grade bonds 15.0 15.3

High-yield bonds 5.0 4.7

O
TH ER Money markets/cash 0.0 9.0

Data as of 3/31/23.
-15% -5% 5% 15%

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to 
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have 
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/8/94), which have not been adjusted for their lower expenses; had they, returns would have been higher. 
After-sales-charge returns reflect a maximum 5.75% load.  

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions


The fund received a 4-star 
Overall Morningstar Rating as 
of 3/31/23 among 292 funds in 
the Allocation--70% to 85% 
Equity category (Y shares, 
based on risk-adjusted returns)

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
The fund seeks capital 
appreciation.

Morningstar category
Allocation--70% to 85% Equity

Lipper category
Mixed-Asset Target Alloc
Growth

Primary benchmark
Russell 3000 Index

Secondary benchmark
Putnam Growth Blended 
Benchmark

Fund symbols
Class A PAEAX
Class B PAEBX
Class C PAECX
Class R PASRX
Class R6 PAEEX
Class Y PAGYX

Net assets
$2,234.94M

Number of holdings
2,286

Cumulative returns are calculated starting in first 
full year since inception of Dynamic Asset 
Allocation Growth  (Jan 1995). Past performance 
is not a guarantee of future results.
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Dynamic Asset Allocation Growth has outperformed global stocks and global bonds since inception, with 
lower volatility than global stocks
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS058_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.26% -0.06% 8.14% 20.08% -9.41% 21.05% 14.67% 17.10% -16.78% 5.99%
A shares before sales charge 8.99 -0.28 7.84 19.85 -9.71 20.79 14.40 16.75 -16.98 5.95
Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18
Secondary benchmark 7.61 -0.58 9.75 19.02 -5.91 24.83 16.45 16.66 -16.93 6.42

Putnam Dynamic Asset Allocation Growth Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 53% (164/320)
3 years 33% (85/292)
5 years 46% (122/277)
10 years 16% (28/221) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Standard deviation
(Y shares) 
15.20

Beta (S&P 500)
0.79 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Growth Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 60% the Russell 3000® 
Index, 15% the MSCI EAFE Index 
(ND), 15% the Bloomberg U.S. 
Aggregate Bond Index, 5% the 
JPMorgan Developed High Yield 
Index, and 5% the MSCI 
Emerging Markets Index (GD). 
Frank Russell Company is the 
source and owner of the 
trademarks, service marks, and 
copyrights related to the Russell 
Indexes. Russell® is a trademark 
of Frank Russell Company. You 
cannot invest directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Dynamic Asset Allocation Growth Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 292, 277, and 221 Allocation--70% to 85% 
Equity funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 7/14/94) 5.99% -6.75% 13.07% 5.69% 7.88%
A shares (Inception 2/8/94) before sales charge 5.95. -6.99. 12.80. 5.43. 7.60.
A shares after sales charge -0.14. -12.33. 10.60. 4.19. 6.97.
Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 
Secondary benchmark 6.42. -6.49. 13.39. 7.29. 8.47.

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/8/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.56% 12/31/99 -3.41% 3/31/09 7.54% 92% 89 8 
A shares 20.18 12/31/99 -3.66 3/31/09 7.27 91 88 9 

* Based on annualized returns for quarterly rolling periods.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS058_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.26% -0.06% 8.14% 20.08% -9.41% 21.05% 14.67% 17.10% -16.78% 5.99%
A shares before sales charge 8.99 -0.28 7.84 19.85 -9.71 20.79 14.40 16.75 -16.98 5.95
Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18
Secondary benchmark 7.61 -0.58 9.75 19.02 -5.91 24.83 16.45 16.66 -16.93 6.42

Putnam Dynamic Asset Allocation Growth Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 53% (164/320)
3 years 33% (85/292)
5 years 46% (122/277)
10 years 16% (28/221) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Standard deviation
(Y shares) 
15.20

Beta (S&P 500)
0.79 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Growth Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 60% the Russell 3000® 
Index, 15% the MSCI EAFE Index 
(ND), 15% the Bloomberg U.S. 
Aggregate Bond Index, 5% the 
JPMorgan Developed High Yield 
Index, and 5% the MSCI 
Emerging Markets Index (GD). 
Frank Russell Company is the 
source and owner of the 
trademarks, service marks, and 
copyrights related to the Russell 
Indexes. Russell® is a trademark 
of Frank Russell Company. You 
cannot invest directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Dynamic Asset Allocation Growth Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 292, 277, and 221 Allocation--70% to 85% 
Equity funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 7/14/94) 5.99% -6.75% 13.07% 5.69% 7.88%
A shares (Inception 2/8/94) before sales charge 5.95. -6.99. 12.80. 5.43. 7.60.
A shares after sales charge -0.14. -12.33. 10.60. 4.19. 6.97.
Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 
Secondary benchmark 6.42. -6.49. 13.39. 7.29. 8.47.

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/8/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.56% 12/31/99 -3.41% 3/31/09 7.54% 92% 89 8 
A shares 20.18 12/31/99 -3.66 3/31/09 7.27 91 88 9 

* Based on annualized returns for quarterly rolling periods.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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For informational purposes 
only. Not an investment 
recommendation.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.26% -0.06% 8.14% 20.08% -9.41% 21.05% 14.67% 17.10% -16.78% 5.99%
A shares before sales charge 8.99 -0.28 7.84 19.85 -9.71 20.79 14.40 16.75 -16.98 5.95
Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18
Secondary benchmark 7.61 -0.58 9.75 19.02 -5.91 24.83 16.45 16.66 -16.93 6.42
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0.79 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Growth Blended 
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benchmark administered by 
Putnam Management and 
comprises 60% the Russell 3000® 
Index, 15% the MSCI EAFE Index 
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JPMorgan Developed High Yield 
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Emerging Markets Index (GD). 
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Indexes. Russell® is a trademark 
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cannot invest directly in an index.
Not all share classes are available 
on all platforms. 
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BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Dynamic Asset Allocation Growth Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 292, 277, and 221 Allocation--70% to 85% 
Equity funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 7/14/94) 5.99% -6.75% 13.07% 5.69% 7.88%
A shares (Inception 2/8/94) before sales charge 5.95. -6.99. 12.80. 5.43. 7.60.
A shares after sales charge -0.14. -12.33. 10.60. 4.19. 6.97.
Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 
Secondary benchmark 6.42. -6.49. 13.39. 7.29. 8.47.

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/8/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.56% 12/31/99 -3.41% 3/31/09 7.54% 92% 89 8 
A shares 20.18 12/31/99 -3.66 3/31/09 7.27 91 88 9 

* Based on annualized returns for quarterly rolling periods.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS058_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.26% -0.06% 8.14% 20.08% -9.41% 21.05% 14.67% 17.10% -16.78% 5.99%
A shares before sales charge 8.99 -0.28 7.84 19.85 -9.71 20.79 14.40 16.75 -16.98 5.95
Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18
Secondary benchmark 7.61 -0.58 9.75 19.02 -5.91 24.83 16.45 16.66 -16.93 6.42

Putnam Dynamic Asset Allocation Growth Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 53% (164/320)
3 years 33% (85/292)
5 years 46% (122/277)
10 years 16% (28/221) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Standard deviation
(Y shares) 
15.20

Beta (S&P 500)
0.79 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Growth Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 60% the Russell 3000® 
Index, 15% the MSCI EAFE Index 
(ND), 15% the Bloomberg U.S. 
Aggregate Bond Index, 5% the 
JPMorgan Developed High Yield 
Index, and 5% the MSCI 
Emerging Markets Index (GD). 
Frank Russell Company is the 
source and owner of the 
trademarks, service marks, and 
copyrights related to the Russell 
Indexes. Russell® is a trademark 
of Frank Russell Company. You 
cannot invest directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Dynamic Asset Allocation Growth Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 292, 277, and 221 Allocation--70% to 85% 
Equity funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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A shares (Inception 2/8/94) before sales charge 5.95. -6.99. 12.80. 5.43. 7.60.
A shares after sales charge -0.14. -12.33. 10.60. 4.19. 6.97.
Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 
Secondary benchmark 6.42. -6.49. 13.39. 7.29. 8.47.

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 7/14/94) 5.99% -6.75% 13.07% 5.69% 7.88%
A shares (Inception 2/8/94) before sales charge 5.95. -6.99. 12.80. 5.43. 7.60.
A shares after sales charge -0.14. -12.33. 10.60. 4.19. 6.97.
Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 
Secondary benchmark 6.42. -6.49. 13.39. 7.29. 8.47.

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/8/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.56% 12/31/99 -3.41% 3/31/09 7.54% 92% 89 8 
A shares 20.18 12/31/99 -3.66 3/31/09 7.27 91 88 9 

* Based on annualized returns for quarterly rolling periods.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS058_YA  333586  4/23

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 9.26% -0.06% 8.14% 20.08% -9.41% 21.05% 14.67% 17.10% -16.78% 5.99%
A shares before sales charge 8.99 -0.28 7.84 19.85 -9.71 20.79 14.40 16.75 -16.98 5.95
Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 7.18
Secondary benchmark 7.61 -0.58 9.75 19.02 -5.91 24.83 16.45 16.66 -16.93 6.42

Putnam Dynamic Asset Allocation Growth Fund

Morningstar rankings
(Y shares, based on total 
return) 
1 year 53% (164/320)
3 years 33% (85/292)
5 years 46% (122/277)
10 years 16% (28/221) 

Total expense ratio
(Y shares) 
0.78% 

(A shares)
1.03%

Standard deviation
(Y shares) 
15.20

Beta (S&P 500)
0.79 

Diversification does not 
guarantee a profit or ensure 
against loss. It is possible to lose 
money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures 
how widely a set of values varies 
from the mean. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. BBeettaais defined as a 
fund's sensitivity to market 
movements and is used to 
evaluate market related, or 
systematic, risk. It is a historical 
measure of the variability of 
return earned by an investment 
portfolio. Risk statistics are 
measured using a 3-year 
regression analysis. For funds 
with shorter track records, Since 
Inception analysis is used. 
The Russell 3000® Index is an 
unmanaged index of the 3,000 
largest U.S. companies. The 
Putnam Growth Blended 
Benchmark is a blended 
benchmark administered by 
Putnam Management and 
comprises 60% the Russell 3000® 
Index, 15% the MSCI EAFE Index 
(ND), 15% the Bloomberg U.S. 
Aggregate Bond Index, 5% the 
JPMorgan Developed High Yield 
Index, and 5% the MSCI 
Emerging Markets Index (GD). 
Frank Russell Company is the 
source and owner of the 
trademarks, service marks, and 
copyrights related to the Russell 
Indexes. Russell® is a trademark 
of Frank Russell Company. You 
cannot invest directly in an index.
Not all share classes are available 
on all platforms. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg orBloomberg’s licensors 
own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the 
accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the 
maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connectiontherewith. 
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
Putnam Dynamic Asset Allocation Growth Fund received 4, 3, and 4 stars for the 3-, 5-, and 10-year periods among 292, 277, and 221 Allocation--70% to 85% 
Equity funds, respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. If the quantitative models or data that are used in 
managing the fund prove to be incorrect or incomplete, investment decisions made in reliance on the models or data may not produce the desired results 
and the fund may realize losses. The value of investments in the fund’s portfolio may fall or fail to rise over extended periodsof time for a variety of reasons, 
including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
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shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
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shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or 
changes; and factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may leadto increased volatility and 
reduced liquidity in the fund’s portfolio holdings. 
International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and volatility risks. Investments in small 
and/or midsize companies increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value 
stocks may fail to rebound. Funds that invest in government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt 
investments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and decline 
in value more than other bonds when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have 
fees and expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be consideredleverage) or, in the case of 
over-the-counter instruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the 
instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years 5 years 10 years
Y shares (Inception 7/14/94) 5.99% -6.75% 13.07% 5.69% 7.88%
A shares (Inception 2/8/94) before sales charge 5.95. -6.99. 12.80. 5.43. 7.60.
A shares after sales charge -0.14. -12.33. 10.60. 4.19. 6.97.
Primary benchmark 7.18. -8.58. 18.48. 10.45. 11.73. 
Secondary benchmark 6.42. -6.49. 13.39. 7.29. 8.47.

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

Highlights of five-year performance periods (2/8/94‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 20.56% 12/31/99 -3.41% 3/31/09 7.54% 92% 89 8 
A shares 20.18 12/31/99 -3.66 3/31/09 7.27 91 88 9 

* Based on annualized returns for quarterly rolling periods.
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%
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A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
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3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)
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(A shares)
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
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George Putnam Balanced Fund
A prudent balance of stocks and bonds since 1937

Balanced approach
One of the pioneering mutual funds, 
it offers a mix of stocks and bonds in 
a classic balanced portfolio. 

Seeks lower volatility 
A focus on high-quality bonds helps 
manage volatility, while high-
conviction stocks can help drive 
relative returns. 

Disciplined process 
Experienced portfolio managers use 
rigorous fundamental research to find 
opportunities and manage risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/31/94) 5.75% -5.47% 10.08% 7.50% 8.01%

A shares (Inception 11/5/37) before sales charge 5.66. -5.78. 9.80. 7.23. 7.73.

A shares after sales charge -0.41. -11.20. 7.66. 5.97. 7.10.

Benchmark 5.77. -6.00. 10.08. 7.60. 8.20. 

Source: Bloomberg Index Services Limited.

Sector weightings
 Information technology 23.4%

 Health care 13.9

 Financials 12.5

 Consumer discretionary 11.2

 Communication services 8.4

 Industrials 8.3

 Consumer staples 7.6

 Energy 5.5

 Materials 3.6

 Utilities 3.2

 Real estate 1.1

 Cash and net other assets 1.3

Equity sectors only. Allocations will vary over 
time. Due to rounding, percentages may not 
equal 100%.

The unclassified sector (where applicable) 
includes exchange traded funds and other 
securities not able to be classified by sector.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 678 funds in 
the Allocation--50% to 70% 
Equity category (Y shares, 
based on risk-adjusted returns)

Kathryn B. Lakin 
Portfolio Manager
(industry since 2008)

Andrew Benson 
Portfolio Manager
(industry since 2008)

Objective
The fund seeks to provide a 
balanced investment 
composed of a well-diversified 
portfolio of stocks and bonds 
that produces both capital 
growth and current income.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Balanced

Benchmark
George Putnam Blended Index

Fund symbols
Class A PGEOX
Class B PGEBX
Class C PGPCX
Class M PGEMX
Class R PGPRX
Class R6 PGEJX
Class Y PGEYX

Net assets
$1,628.80M

Number of holdings
595

Dividend frequency
Quarterly

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Top 10 holdings
Microsoft 3.90%

Apple 3.13

Alphabet 2.24

Amazon 1.80

U.S. Treasury 2.75 08/15/2042 1.65

U.S. Treasury 1.13 02/28/2025 1.60

U.S. Treasury 1.63 02/15/2026 1.53

Exxon Mobil 1.49

Oracle 1.47

NVIDIA 1.44

Holdings represent 20.24% of the portfolio 
and will vary over time.

Current allocation
Stocks 62.83%

Bonds 35.89

Cash and other net assets 1.28
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May lose value
No bank guarantee
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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A focus on high-quality bonds helps 
manage volatility, while high-
conviction stocks can help drive 
relative returns. 

Disciplined process 
Experienced portfolio managers use 
rigorous fundamental research to find 
opportunities and manage risk. 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/31/94) 5.75% -5.47% 10.08% 7.50% 8.01%

A shares (Inception 11/5/37) before sales charge 5.66. -5.78. 9.80. 7.23. 7.73.

A shares after sales charge -0.41. -11.20. 7.66. 5.97. 7.10.

Benchmark 5.77. -6.00. 10.08. 7.60. 8.20. 

Source: Bloomberg Index Services Limited.

Sector weightings
 Information technology 23.4%

 Health care 13.9

 Financials 12.5

 Consumer discretionary 11.2

 Communication services 8.4

 Industrials 8.3

 Consumer staples 7.6

 Energy 5.5

 Materials 3.6

 Utilities 3.2

 Real estate 1.1

 Cash and net other assets 1.3

Equity sectors only. Allocations will vary over 
time. Due to rounding, percentages may not 
equal 100%.

The unclassified sector (where applicable) 
includes exchange traded funds and other 
securities not able to be classified by sector.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 678 funds in 
the Allocation--50% to 70% 
Equity category (Y shares, 
based on risk-adjusted returns)

Kathryn B. Lakin 
Portfolio Manager
(industry since 2008)

Andrew Benson 
Portfolio Manager
(industry since 2008)

Objective
The fund seeks to provide a 
balanced investment 
composed of a well-diversified 
portfolio of stocks and bonds 
that produces both capital 
growth and current income.

Morningstar category
Allocation--50% to 70% Equity

Lipper category
Balanced

Benchmark
George Putnam Blended Index

Fund symbols
Class A PGEOX
Class B PGEBX
Class C PGPCX
Class M PGEMX
Class R PGPRX
Class R6 PGEJX
Class Y PGEYX

Net assets
$1,628.80M

Number of holdings
595

Dividend frequency
Quarterly

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.

Top 10 holdings
Microsoft 3.90%

Apple 3.13

Alphabet 2.24

Amazon 1.80

U.S. Treasury 2.75 08/15/2042 1.65

U.S. Treasury 1.13 02/28/2025 1.60

U.S. Treasury 1.63 02/15/2026 1.53

Exxon Mobil 1.49

Oracle 1.47

NVIDIA 1.44

Holdings represent 20.24% of the portfolio 
and will vary over time.

Current allocation
Stocks 62.83%

Bonds 35.89

Cash and other net assets 1.28

George Putnam Balanced Fund
A prudent balance of stocks and bonds since 1937

Balanced approach
One of the pioneering mutual funds, 
it offers a mix of stocks and bonds in 
a classic balanced portfolio. 

Seeks lower volatility 
A focus on high-quality bonds helps 
manage volatility, while high-
conviction stocks can help drive 
relative returns. 

Disciplined process 
Experienced portfolio managers use 
rigorous fundamental research to find 
opportunities and manage risk. 

Not FDIC insured
May lose value
No bank guarantee
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Y shares (Inception 3/31/94) 5.75% -5.47% 10.08% 7.50% 8.01%

A shares (Inception 11/5/37) before sales charge 5.66. -5.78. 9.80. 7.23. 7.73.

A shares after sales charge -0.41. -11.20. 7.66. 5.97. 7.10.

Benchmark 5.77. -6.00. 10.08. 7.60. 8.20. 

Source: Bloomberg Index Services Limited.
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 Consumer discretionary 11.2
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 Consumer staples 7.6

 Energy 5.5

 Materials 3.6
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Equity sectors only. Allocations will vary over 
time. Due to rounding, percentages may not 
equal 100%.

The unclassified sector (where applicable) 
includes exchange traded funds and other 
securities not able to be classified by sector.


The fund received a 5-star 
Overall Morningstar Rating as 
of 3/31/23 among 678 funds in 
the Allocation--50% to 70% 
Equity category (Y shares, 
based on risk-adjusted returns)

Kathryn B. Lakin 
Portfolio Manager
(industry since 2008)
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Portfolio Manager
(industry since 2008)
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balanced investment 
composed of a well-diversified 
portfolio of stocks and bonds 
that produces both capital 
growth and current income.
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Balanced

Benchmark
George Putnam Blended Index

Fund symbols
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Net assets
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Number of holdings
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Dividend frequency
Quarterly

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Balanced approach
One of the pioneering mutual funds, 
it offers a mix of stocks and bonds in 
a classic balanced portfolio. 
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A focus on high-quality bonds helps 
manage volatility, while high-
conviction stocks can help drive 
relative returns. 

Disciplined process 
Experienced portfolio managers use 
rigorous fundamental research to find 
opportunities and manage risk. 

Not FDIC insured
May lose value
No bank guarantee
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
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of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Balanced approach
One of the pioneering mutual funds, 
it offers a mix of stocks and bonds in 
a classic balanced portfolio. 

Seeks lower volatility 
A focus on high-quality bonds helps 
manage volatility, while high-
conviction stocks can help drive 
relative returns. 

Disciplined process 
Experienced portfolio managers use 
rigorous fundamental research to find 
opportunities and manage risk. 

Not FDIC insured
May lose value
No bank guarantee
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Annualized total return performance Q1 1 year 3 years 5 years 10 years
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Source: Bloomberg Index Services Limited.
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Net assets
$1,628.80M

Number of holdings
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Balanced approach
One of the pioneering mutual funds, 
it offers a mix of stocks and bonds in 
a classic balanced portfolio. 

Seeks lower volatility 
A focus on high-quality bonds helps 
manage volatility, while high-
conviction stocks can help drive 
relative returns. 

Disciplined process 
Experienced portfolio managers use 
rigorous fundamental research to find 
opportunities and manage risk. 

Not FDIC insured
May lose value
No bank guarantee
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Class C PGPCX
Class M PGEMX
Class R PGPRX
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Net assets
$1,628.80M

Number of holdings
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Balanced approach
One of the pioneering mutual funds, 
it offers a mix of stocks and bonds in 
a classic balanced portfolio. 

Seeks lower volatility 
A focus on high-quality bonds helps 
manage volatility, while high-
conviction stocks can help drive 
relative returns. 

Disciplined process 
Experienced portfolio managers use 
rigorous fundamental research to find 
opportunities and manage risk. 

Not FDIC insured
May lose value
No bank guarantee
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 3/31/94) 5.75% -5.47% 10.08% 7.50% 8.01%
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Net assets
$1,628.80M

Number of holdings
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance 
of class A and Y shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for 
class A reflect a maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical 
performance of class A shares, which have not been adjusted for their lower expenses; had they, returns would have been 
higher. Class Y shares, available to investors through an asset-based fee program or for institutional clients, are sold without
an initial sales charge and have no CDSC. For the most recent month-end performance, please visit putnam.com.
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Holdings represent 20.24% of the portfolio 
and will vary over time.

Current allocation
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Cash and other net assets 1.28
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS021_YA  333562  4/23

George Putnam Balanced Fund

Highlights of five-year performance periods (11/5/37‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 22.26% 6/30/87 -6.01% 3/31/09 9.15% 94% 303 19 

A shares 22.26 6/30/87 -6.23 3/31/09 9.06 94 302 20 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (175/743)
3 years 42% (252/678)
5 years 8% (38/651)
10 years 9% (36/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.62

Beta
1.04

30-day SEC yield
(Y shares) 
1.91% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.78% -0.85% 8.16% 15.31% -2.93% 24.44% 15.78% 14.17% -15.72% 5.75%

A shares before sales charge 10.48 -1.11 7.93 15.02 -3.14 24.11 15.41 13.91 -15.92 5.66

Benchmark 10.75 1.40 8.41 14.25 -2.28 22.16 15.68 15.89 -15.56 5.77

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The George Putnam Blended Index is an unmanaged index administered by Putnam Management, 60% of which is the S&P 500® Index and 40% of which is 
the Bloomberg U.S. Aggregate Bond Index. The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate 
Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark ofBloomberg Finance 
L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg 
nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein,or make any warranty, 
express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have anyliability or responsibility for 
injury or damages arising in connection therewith.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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George Putnam Balanced Fund

Highlights of five-year performance periods (11/5/37‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 22.26% 6/30/87 -6.01% 3/31/09 9.15% 94% 303 19 

A shares 22.26 6/30/87 -6.23 3/31/09 9.06 94 302 20 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (175/743)
3 years 42% (252/678)
5 years 8% (38/651)
10 years 9% (36/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.62

Beta
1.04

30-day SEC yield
(Y shares) 
1.91% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.78% -0.85% 8.16% 15.31% -2.93% 24.44% 15.78% 14.17% -15.72% 5.75%

A shares before sales charge 10.48 -1.11 7.93 15.02 -3.14 24.11 15.41 13.91 -15.92 5.66

Benchmark 10.75 1.40 8.41 14.25 -2.28 22.16 15.68 15.89 -15.56 5.77

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark ofBloomberg Finance 
L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg 
nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein,or make any warranty, 
express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have anyliability or responsibility for 
injury or damages arising in connection therewith.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Y shares 22.26% 6/30/87 -6.01% 3/31/09 9.15% 94% 303 19 

A shares 22.26 6/30/87 -6.23 3/31/09 9.06 94 302 20 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (175/743)
3 years 42% (252/678)
5 years 8% (38/651)
10 years 9% (36/480) 
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(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.62

Beta
1.04

30-day SEC yield
(Y shares) 
1.91% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.78% -0.85% 8.16% 15.31% -2.93% 24.44% 15.78% 14.17% -15.72% 5.75%

A shares before sales charge 10.48 -1.11 7.93 15.02 -3.14 24.11 15.41 13.91 -15.92 5.66

Benchmark 10.75 1.40 8.41 14.25 -2.28 22.16 15.68 15.89 -15.56 5.77

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have anyliability or responsibility for 
injury or damages arising in connection therewith.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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(Y shares) 
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(A shares)
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Standard deviation
(Y shares) 
12.62
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1.04

30-day SEC yield
(Y shares) 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.78% -0.85% 8.16% 15.31% -2.93% 24.44% 15.78% 14.17% -15.72% 5.75%

A shares before sales charge 10.48 -1.11 7.93 15.02 -3.14 24.11 15.41 13.91 -15.92 5.66

Benchmark 10.75 1.40 8.41 14.25 -2.28 22.16 15.68 15.89 -15.56 5.77

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have anyliability or responsibility for 
injury or damages arising in connection therewith.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS021_YA  333562  4/23

George Putnam Balanced Fund

Highlights of five-year performance periods (11/5/37‒3/31/23)* 

Best 
5-year 
return

Best 
period
end date 

Worst 
5-year 
return 

Worst 
period
end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
of positive 
5-year periods

Number 
of negative 
5-year periods

Y shares 22.26% 6/30/87 -6.01% 3/31/09 9.15% 94% 303 19 

A shares 22.26 6/30/87 -6.23 3/31/09 9.06 94 302 20 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (175/743)
3 years 42% (252/678)
5 years 8% (38/651)
10 years 9% (36/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.62

Beta
1.04

30-day SEC yield
(Y shares) 
1.91% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.78% -0.85% 8.16% 15.31% -2.93% 24.44% 15.78% 14.17% -15.72% 5.75%
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The George Putnam Blended Index is an unmanaged index administered by Putnam Management, 60% of which is the S&P 500® Index and 40% of which is 
the Bloomberg U.S. Aggregate Bond Index. The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate 
Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark ofBloomberg Finance 
L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg 
nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein,or make any warranty, 
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subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Highlights of five-year performance periods (11/5/37‒3/31/23)* 

Best 
5-year 
return
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period
end date 
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5-year 
return 
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end date

Average 
5-year 
return

% of 5-year 
periods with 
positive returns

Number 
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5-year periods

Number 
of negative 
5-year periods

Y shares 22.26% 6/30/87 -6.01% 3/31/09 9.15% 94% 303 19 

A shares 22.26 6/30/87 -6.23 3/31/09 9.06 94 302 20 
* Based on annualized returns for quarterly rolling periods.

Morningstar rankings
(Y shares, based on total 
return) 
1 year 27% (175/743)
3 years 42% (252/678)
5 years 8% (38/651)
10 years 9% (36/480) 

Total expense ratio
(Y shares) 
0.69% 

(A shares)
0.94%

Standard deviation
(Y shares) 
12.62

Beta
1.04

30-day SEC yield
(Y shares) 
1.91% 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 10.78% -0.85% 8.16% 15.31% -2.93% 24.44% 15.78% 14.17% -15.72% 5.75%

A shares before sales charge 10.48 -1.11 7.93 15.02 -3.14 24.11 15.41 13.91 -15.92 5.66

Benchmark 10.75 1.40 8.41 14.25 -2.28 22.16 15.68 15.89 -15.56 5.77

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
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performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
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SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
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liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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A shares before sales charge 10.48 -1.11 7.93 15.02 -3.14 24.11 15.41 13.91 -15.92 5.66

Benchmark 10.75 1.40 8.41 14.25 -2.28 22.16 15.68 15.89 -15.56 5.77
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 
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mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used.  
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reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
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performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% 
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Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com. 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The George Putnam Blended Index is an unmanaged index administered by Putnam Management, 60% of which is the S&P 500® Index and 40% of which is 
the Bloomberg U.S. Aggregate Bond Index. The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate 
Bond Index is an unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark ofBloomberg Finance 
L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg 
nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy or completeness of any information herein,or make any warranty, 
express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have anyliability or responsibility for 
injury or damages arising in connection therewith.
The Morningstar Rating™for funds, or "star rating," is calculated for managed products (including mutual funds, variable annuity and variable life 
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended 
mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that 
accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of products in each product 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. The Overall Morningstar Rating for a managed product is derived from a weighted average of the 
performance figures associated with its 3-, 5-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% 3-year rating for 36–59 months of 
total returns, 60% 5-year rating/40% 3-year rating for 60–119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period,the most recent 3-year period 
actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. 
George Putnam Balanced Fund received 3, 5, and 5 stars for the 3-, 5-, and 10-year periods among 678, 651, and 480 Allocation--50% to 70% Equity funds, 
respectively.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results. 
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an investment 
portfolio. BBeettaais defined as a fund's sensitivity to market movements and is used to evaluate market-related, or systematic, risk. It is a historical measure of 
the variability of return earned by an investment portfolio. Risk statistics are measured using a 5-year regression analysis. For funds with shorter track records, 
Since Inception analysis is used.  
Not all share classes are available on all platforms.  
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of 
reasons, including general economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical 
events or changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may leadtoincreased volatility and reduced 
liquidity in the fund’s portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Bond investments aresubject to interest-rate 
risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Risks associatedwith derivatives include 
increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potentialinability to terminate or 
sell derivatives positions and the potential failure of the other party to the instrument to meet its obligations. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Multi-Asset Income Fund
Globally diversified portfolio of stocks and bonds balancing income and capital 
appreciation potential

Diversified income sources
Invests across global markets, 
including U.S. and international 
stocks and investment-grade, 
mortgage-backed, high-yield, and 
emerging market bonds 

Tactical flexibility 
Employs dynamic asset allocation 
and active security selection in 
pursuit of stable monthly income 

Experienced team 
Managed by Putnam's tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and multi-asset 
income strategies since 2008 

Not FDIC insured
May lose value
No bank guarantee

Q1 | 2023  

A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
Putnam Multi-Asset Income 
Fund seeks total return 
consistent with conservation of 
capital. Within the fund’s total 
return orientation, the fund 
seeks to provide current 
income, along with long-term 
capital appreciation.

Morningstar category
Allocation — 30% to 50% 
Equity

Lipper category
Mixed-Asset Target Alloc Consv

Benchmark
Putnam Multi-Asset Income 
Blended Benchmark

Fund symbols
Class A PMIAX
Class C PMICX
Class R PMIRX
Class R6 PMIVX
Class Y PMIYX

Net assets
$240.86M

Number of holdings
1,358

Dividend frequency
Monthly

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

U.S. large-cap equity 19.7% 9.3%

U.S. small- and mid-cap equity 2.8 3.8

International equity 4.5 4.5

Investment-grade bonds 55.0 52.1

High-yield bonds 18.0 13.9

Emerging market bonds 0.0 4.2

Money markets/cash 0.0 12.2

Data as of 3/31/23.
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Portfolio quality
AAA 42.4%

AA 4.1

A 7.9

BBB 14.7

BB 10.4

B 5.2

CCC and below 2.0

Not rated 1.9

Net cash 11.4

Holdings represent 100% of the portfolio 
and will vary over time.

30-day SEC yield
(Y shares) 
Without subsidy 3.06%
With subsidy 3.95%

(A shares)
Without subsidy 2.70%
With subsidy 3.54%
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Not FDIC insured
May lose value
No bank guarantee
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A global benchmark guides 
consistent diversification

Tactical flexibility allows 
timely adjustments

Active implementation 
enhances efficiency

The portfolio management 
team decides both how much 
of each asset class to own and 
how to build positions in each 
asset class, selecting 
individual securities where it is 
advantageous.

The investment process provides consistent diversification with alpha potential from active allocation 
and implementation decisions

Portfolio Managers

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA 
(industry since 2010)

Adrian H. Chan, CFA 
(industry since 2003)

James A. Fetch 
(industry since 1994)

Objective
Putnam Multi-Asset Income 
Fund seeks total return 
consistent with conservation of 
capital. Within the fund’s total 
return orientation, the fund 
seeks to provide current 
income, along with long-term 
capital appreciation.

Morningstar category
Allocation — 30% to 50% 
Equity

Lipper category
Mixed-Asset Target Alloc Consv

Benchmark
Putnam Multi-Asset Income 
Blended Benchmark

Fund symbols
Class A PMIAX
Class C PMICX
Class R PMIRX
Class R6 PMIVX
Class Y PMIYX

Net assets
$240.86M

Number of holdings
1,358

Dividend frequency
Monthly

Categories Benchmark Fund UNDERWEIGHT OVERWEIGHT

U.S. large-cap equity 19.7% 9.3%

U.S. small- and mid-cap equity 2.8 3.8

International equity 4.5 4.5

Investment-grade bonds 55.0 52.1

High-yield bonds 18.0 13.9

Emerging market bonds 0.0 4.2

Money markets/cash 0.0 12.2

Data as of 3/31/23.
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Portfolio quality
AAA 42.4%

AA 4.1

A 7.9

BBB 14.7

BB 10.4

B 5.2

CCC and below 2.0

Not rated 1.9

Net cash 11.4

Holdings represent 100% of the portfolio 
and will vary over time.

30-day SEC yield
(Y shares) 
Without subsidy 3.06%
With subsidy 3.95%

(A shares)
Without subsidy 2.70%
With subsidy 3.54%
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS826_YA  333573  4/23

Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
3.95

Average effective maturity
7.80 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.
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defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
3.95

Average effective maturity
7.80 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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recommendation.
Putnam Retail Management
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Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
3.95

Average effective maturity
7.80 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
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Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
3.95

Average effective maturity
7.80 
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The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
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Average effective maturity
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The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.
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Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS826_YA  333573  4/23

Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
3.95

Average effective maturity
7.80 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS826_YA  333573  4/23

Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
3.95

Average effective maturity
7.80 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS826_YA  333573  4/23

Annual performance (all distributions reinvested)
2020 2021 2022 2023 YTD

Y shares at net asset value 7.23% 4.91% -13.42% 3.16%

A shares before sales charge 6.89 4.71 -13.66 3.14

Benchmark 10.18 5.46 -12.96 4.31

Source: Bloomberg Index Services Limited.

Putnam Multi-Asset Income Fund

Expense ratio
(Y shares) 
Total expense ratio 0.79% 
What you pay 0.60% 

(A shares)
Total expense ratio 1.04% 
What you pay 0.85% 

“What you pay” reflects 
Putnam Management’s 
decision to contractually limit 
expenses through 12/30/23. 

Standard deviation
(Y shares) 
8.26

Average effective duration
3.95

Average effective maturity
7.80 

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

The Putnam Multi-Asset Income Blended Benchmark is an unmanaged index administered by Putnam Management and comprises 55% the 
Bloomberg U.S. Aggregate Bond Index, 22.5% the Russell 3000® Index, 18% the JPMorgan Developed High Yield Index, and 4.5% theMSCI EAFE Index 
(ND). Prior to 7/12/22, the benchmark comprised 55% the Bloomberg U.S. Aggregate Bond Index, 21% the Russell 3000 Index, 14% theJPMorgan 
Developed High Yield Index, 6% the ICE BofAU.S. Treasury Bill Index, and 4% the MSCI EAFE Index (ND). The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. You cannot invest directly in an index. BLOOMBERG® is a trademark and service 
mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approve or endorse this material, or guarantee the accuracy orcompleteness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, 
neither shall have any liability or responsibility for injury or damages arising in connection therewith.
Diversification does not guarantee a profit or ensure against loss. It is possible to lose money in a diversified portfolio.
SSttaannddaarrdd  ddeevviiaattiioonnmeasures how widely a set of values varies from the mean. It is a historical measure of the variability of return earned by an 
investment portfolio. AAvveerraaggee  eeffffeeccttiivvee  mmaattuurriittyydepends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the 
interest-rate risk. AAvveerraaggee  eeffffeeccttiivvee  dduurraattiioonnprovides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is 
to shifts in interest rates. 
Not all share classes are available on all platforms. 
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Allocation of assets among asset classes may hurt performance. The value of investments in the fund’s portfolio 
may fall or fail to rise over extended periods of time for a variety of reasons, including general economic, political, or financial market conditions; investor 
sentiment and market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, asset class, geography, 
industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. International investing 
involves currency, economic, and political risks. If the quantitative models or data that are used in managing the fund provetobe incorrect or 
incomplete, investment decisions made in reliance on the model’s data may not produce the desired results and the fund may realize losses.
Emerging market securities carry illiquidity and volatility risks. Investments in small and/or midsize companies increase the risk of greater price 
fluctuations. Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Funds that invest in 
government securities are not guaranteed. Mortgage-backed investments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when 
interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)and credit risk (the risk of an issuer 
defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is generally greater for longer-
term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds havefees and expenses.
We, or the fund’s other service providers, may experience disruptions or operating errors that could negatively impact the fund.The use of derivatives 
may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of over-the-counter instruments, 
because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party tothe instrument to meet its 
obligations. You can lose money by investing in the fund.

Annualized total return performance Q1 1 year 3 years Life of fund

Y shares (Inception 2/10/23) 3.16% -5.96% 2.27% 0.15%

A shares (Inception 2/10/23) before sales charge 3.14. -6.26. 2.01. -0.11.

A shares after sales charge -0.99. -10.01. 0.63. -1.35.

Benchmark 4.31. -4.26. 3.87. 1.66. 

Source: Bloomberg Index Services Limited.
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 4.00% load. Returns for class A and Y shares prior to their inception are derived from the historical performance of class P 
shares (inception 12/31/19), which have been adjusted for their higher expenses. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For a portion of the 
periods, the fund had expense limitations, without which returns would have been lower. For the most recent month-end 
performance, please visit putnam.com.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
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holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Sustainable Retirement Funds*
Diversified retirement portfolios combining a unique glide path and sustainable ETFs

Unique glide path
Seek to manage the right risk at the 
right time across the glide path to 
serve investors at all phases of the 
retirement journey 

Sustainable ETFs
Invest in ETFs that have a 
materiality-focused approach to 
sustainable investing aligned with 
fiduciary duties

Experienced team
Managed by Putnam’s tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and target-date 
strategies since 2004

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.

Portfolio Managers 

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA
(industry since 2010)

Adrian H. Chan, CFA
(industry since 2003)

James A. Fetch
(industry since 1994) 

Objective 
Sustainable Retirement 2065 
Fund, 2060 Fund, 2055 Fund, 
2050 Fund, 2045 Fund, 2040 
Fund, 2035 Fund, 2030 Fund, 
and 2025 Fund seek capital 
appreciation and current 
income consistent with a 
decreasing emphasis on 
capital appreciation and an 
increasing emphasis on 
current income as it 
approaches its target date. 
Sustainable Retirement 
Maturity Fund seeks as high a 
rate of current income as 
Putnam believes is consistent 
with preservation of capital. 

Fund symbols 
Class Y
2065 PCJSX
2060 PRTYX
2055 PRTLX
2050 PRRUX
2045 PRVYX
2040 PRZZX
2035 PRRYX
2030 PRRTX
2025 PRRPX
Maturity PRMYX

Net assets 
$1,324.66M

* Prior to 2/10/23, the funds 
were known as Putnam 
RetirementReady Funds. 
All fund data for dates prior to 
2/10/23 reflect the funds’ 
previous investment strategy 
in effect at the time. Please see 
semiannual report for more 
information.

Putnam Sustainable Retirement Funds

Fund composition 2065 2060 2055 2050 2045 2040 2035 2030 2025 Maturity

Putnam Sustainable 
Leaders ETF 48% 47% 45% 42% 39% 37% 33% 25% 16% 14%

Putnam Sustainable 
Future ETF 24 23 22 21 20 18 17 12 8 7

PanAgora ESG 
International Equity ETF 18 18 17 16 15 13 10 7 5 4

PanAgora ESG EM Equity ETF 6 6 6 5 5 3 1 0 0 0

Putnam ESG Core Bond ETF 3 5 8 12 14 20 30 44 54 52

Putnam ESG High Yield ETF 1 2 3 4 5 5 5 6 11 17

Putnam ESG Ultra Short 
Duration Income ETF 1 1 1 1 2 3 4 5 6 6

Percentages are based on net assets. Portfolio composition will vary over time.

Not FDIC insured
May lose value
No bank guarantee
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Putnam Sustainable Retirement Funds*
Diversified retirement portfolios combining a unique glide path and sustainable ETFs

Unique glide path
Seek to manage the right risk at the 
right time across the glide path to 
serve investors at all phases of the 
retirement journey 

Sustainable ETFs
Invest in ETFs that have a 
materiality-focused approach to 
sustainable investing aligned with 
fiduciary duties

Experienced team
Managed by Putnam’s tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and target-date 
strategies since 2004

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.

Portfolio Managers 

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA
(industry since 2010)

Adrian H. Chan, CFA
(industry since 2003)

James A. Fetch
(industry since 1994) 
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and 2025 Fund seek capital 
appreciation and current 
income consistent with a 
decreasing emphasis on 
capital appreciation and an 
increasing emphasis on 
current income as it 
approaches its target date. 
Sustainable Retirement 
Maturity Fund seeks as high a 
rate of current income as 
Putnam believes is consistent 
with preservation of capital. 
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were known as Putnam 
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All fund data for dates prior to 
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Putnam Sustainable 
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Putnam Sustainable 
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International Equity ETF 18 18 17 16 15 13 10 7 5 4

PanAgora ESG EM Equity ETF 6 6 6 5 5 3 1 0 0 0

Putnam ESG Core Bond ETF 3 5 8 12 14 20 30 44 54 52
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Putnam Sustainable Retirement Funds*
Diversified retirement portfolios combining a unique glide path and sustainable ETFs

Unique glide path
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right time across the glide path to 
serve investors at all phases of the 
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Invest in ETFs that have a 
materiality-focused approach to 
sustainable investing aligned with 
fiduciary duties
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Managed by Putnam’s tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and target-date 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.

Portfolio Managers 
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return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
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underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
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increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
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from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.
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Unique glide path
Seek to manage the right risk at the 
right time across the glide path to 
serve investors at all phases of the 
retirement journey 

Sustainable ETFs
Invest in ETFs that have a 
materiality-focused approach to 
sustainable investing aligned with 
fiduciary duties

Experienced team
Managed by Putnam’s tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and target-date 
strategies since 2004

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.

Portfolio Managers 

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA
(industry since 2010)

Adrian H. Chan, CFA
(industry since 2003)

James A. Fetch
(industry since 1994) 

Objective 
Sustainable Retirement 2065 
Fund, 2060 Fund, 2055 Fund, 
2050 Fund, 2045 Fund, 2040 
Fund, 2035 Fund, 2030 Fund, 
and 2025 Fund seek capital 
appreciation and current 
income consistent with a 
decreasing emphasis on 
capital appreciation and an 
increasing emphasis on 
current income as it 
approaches its target date. 
Sustainable Retirement 
Maturity Fund seeks as high a 
rate of current income as 
Putnam believes is consistent 
with preservation of capital. 

Fund symbols 
Class Y
2065 PCJSX
2060 PRTYX
2055 PRTLX
2050 PRRUX
2045 PRVYX
2040 PRZZX
2035 PRRYX
2030 PRRTX
2025 PRRPX
Maturity PRMYX

Net assets 
$1,324.66M

* Prior to 2/10/23, the funds 
were known as Putnam 
RetirementReady Funds. 
All fund data for dates prior to 
2/10/23 reflect the funds’ 
previous investment strategy 
in effect at the time. Please see 
semiannual report for more 
information.

Putnam Sustainable Retirement Funds

Fund composition 2065 2060 2055 2050 2045 2040 2035 2030 2025 Maturity

Putnam Sustainable 
Leaders ETF 48% 47% 45% 42% 39% 37% 33% 25% 16% 14%

Putnam Sustainable 
Future ETF 24 23 22 21 20 18 17 12 8 7

PanAgora ESG 
International Equity ETF 18 18 17 16 15 13 10 7 5 4

PanAgora ESG EM Equity ETF 6 6 6 5 5 3 1 0 0 0

Putnam ESG Core Bond ETF 3 5 8 12 14 20 30 44 54 52

Putnam ESG High Yield ETF 1 2 3 4 5 5 5 6 11 17

Putnam ESG Ultra Short 
Duration Income ETF 1 1 1 1 2 3 4 5 6 6

Percentages are based on net assets. Portfolio composition will vary over time.

Not FDIC insured
May lose value
No bank guarantee
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Unique glide path
Seek to manage the right risk at the 
right time across the glide path to 
serve investors at all phases of the 
retirement journey 
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Invest in ETFs that have a 
materiality-focused approach to 
sustainable investing aligned with 
fiduciary duties

Experienced team
Managed by Putnam’s tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and target-date 
strategies since 2004
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Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.

Portfolio Managers 

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA
(industry since 2010)

Adrian H. Chan, CFA
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James A. Fetch
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Sustainable Retirement 
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rate of current income as 
Putnam believes is consistent 
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* Prior to 2/10/23, the funds 
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in effect at the time. Please see 
semiannual report for more 
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Putnam Sustainable 
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Putnam ESG Core Bond ETF 3 5 8 12 14 20 30 44 54 52
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Duration Income ETF 1 1 1 1 2 3 4 5 6 6
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Diversified retirement portfolios combining a unique glide path and sustainable ETFs

Unique glide path
Seek to manage the right risk at the 
right time across the glide path to 
serve investors at all phases of the 
retirement journey 

Sustainable ETFs
Invest in ETFs that have a 
materiality-focused approach to 
sustainable investing aligned with 
fiduciary duties

Experienced team
Managed by Putnam’s tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and target-date 
strategies since 2004

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.

Portfolio Managers 

Robert J. Schoen 
(industry since 1990)

Brett S. Goldstein, CFA
(industry since 2010)

Adrian H. Chan, CFA
(industry since 2003)

James A. Fetch
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rate of current income as 
Putnam believes is consistent 
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Unique glide path
Seek to manage the right risk at the 
right time across the glide path to 
serve investors at all phases of the 
retirement journey 

Sustainable ETFs
Invest in ETFs that have a 
materiality-focused approach to 
sustainable investing aligned with 
fiduciary duties

Experienced team
Managed by Putnam’s tenured Global 
Asset Allocation team, which has 
experience leading asset allocation 
strategies since 1994 and target-date 
strategies since 2004

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.
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Robert J. Schoen 
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(industry since 2010)
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Consider these risks before investing: Investing in exchange-traded funds (ETFs) with a focus on companies or issuers that exhibit a commitment to ESG 
factors may result in the fund investing in certain types of companies or issuers that underperform the market as a whole. Inevaluating an investment 
opportunity, we may make investment decisions based on information and data that is incomplete or inaccurate. Due to changes in the products or services 
of the companies and issuers in which the fund invests, the fund may temporarily hold securities that are inconsistent with its ESG investment criteria.
The value of investments in the underlying ETF portfolios may fall or fail to rise over extended periods of time for a variety of reasons, including general 
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopoliticalevents or changes; and 
factors related to a specific issuer, asset class, geography, industry, or sector. These and other factors may lead to increasedvolatility and reduced liquidity in 
the underlying funds’ portfolio holdings. 
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Investments in smalland/or midsize 
companies increase the risk of greater price fluctuations. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) 
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher for non-qualified mortgages. Interest-rate risk is 
generally greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Lower-rated bonds may offer higher yields in 
return for more risk. Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk, which means 
that they may increase in value less than other bonds when interest rates decline and decline in value more than other bonds when interest rates rise. The 
underlying funds may have to invest the proceeds from prepaid investments, including mortgage-and asset-backed investments, in other investments with 
less attractive terms and yields. International investing involves currency, economic, and political risks. Emerging market securities carry illiquidity and 
volatility risks. 
The principal value of each fund is not guaranteed at any time, including at the target date. Changes in the financial conditionof an issuer or counterparty, 
changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economicorpolitical conditions can 
increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value. You can lose money by investing in 
the funds.
Each Sustainable Retirement Fund has a different target date indicating when the fund’s investors expect to retire and begin withdrawing assets 
from their account. The dates range from 2025 to 2065 in five-year intervals. The funds are generally weighted more heavily toward more 
aggressive, higher-risk investments when the target date of the fund is far off, and more conservative, lower-risk investments when the target 
date of the fund is near. This means that both the risk of your investment and your potential return are reduced as the target date of the particular 
fundapproaches, although there can be no assurance that any one fund will have less risk or more reward than any other fund. The principal 
value of the fund is not guaranteed at any time, including the target date.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS097_Y  333573  4/23R1

Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS097_Y  333573  4/23R1

Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS097_Y  333573  4/23R1

Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS097_Y  333573  4/23R1

Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS097_Y  333573  4/23R1

Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS097_Y  333573  4/23R1

Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.

3 | 31 | 2023 

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing.
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Putnam Sustainable Retirement Funds

Annualized return performance at net asset value and expense ratios

Class Y Inception
1
year

3
years

5
years

10
years

Life
of fund

Total 
expense 
ratio

What
you
pay*

2065 Fund 1/4/21  -5.90% — — — 2.46% 21.96% 0.65% 

Sustainable Retirement 2065 Custom Index -5.95 — — — 2.41 — —

2060 Fund 11/30/15  -5.81 14.63 % 6.18 % — 7.31 2.31 0.65

Sustainable Retirement 2060 Custom Index -5.93 14.67 7.75 — 8.80 — —

2055 Fund 11/30/10  -5.64 14.09 5.93 8.00 % 8.54 1.50 0.65

Sustainable Retirement 2055 Custom Index -5.76 14.13 7.55 8.70 9.21 — —

2050 Fund 5/2/05  -5.46 13.35 5.69 7.81 6.65 1.37 0.65

Sustainable Retirement 2050 Custom Index -5.54 13.40 7.29 8.45 7.34 — —

2045 Fund 11/1/04  -4.97 12.19 5.26 7.46 6.54 1.33 0.65

Sustainable Retirement 2045 Custom Index -5.01 12.21 6.85 8.03 7.19 — —

2040 Fund 11/1/04  -4.23 10.38 4.59 6.87 6.24 1.27 0.65

Sustainable Retirement 2040 Custom Index -4.20 10.49 6.20 7.37 6.85 — —

2035 Fund 11/1/04  -3.39 8.23 3.82 6.03 5.72 1.22 0.65

Sustainable Retirement 2035 Custom Index -3.17 8.35 5.41 6.45 6.25 — —

2030 Fund 11/1/04  -2.40 5.98 2.98 5.03 5.10 1.18 0.65

Sustainable Retirement 2030 Custom Index -1.99 6.11 4.51 5.36 5.51 — —

2025 Fund 11/1/04  -1.50 3.87 2.07 3.94 4.37 1.17 0.65

Sustainable Retirement 2025 Custom Index -0.81 4.02 3.53 4.18 4.67 — —

Sustainable Retirement Maturity Fund 11/1/04  -0.84 2.02 1.12 2.15 2.68 1.13 0.63

Sustainable Retirement Maturity Custom Index 0.08 1.97 2.34 2.14 2.65 — —

S&P 500 Index -7.73 18.60 11.19 12.24 — — —

Bloomberg U.S. Aggregate Bond Index -4.78 -2.77 0.91 1.36 — — —

Source: Bloomberg Index Services Limited.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. 
Share price, principal value, and return will vary, and you may have a gain or loss when you sell your shares. Performance 
assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to investors through an 
asset-based fee program or for institutional clients, are sold without an initial sales charge and have no CDSC. For the most 
recent month-end performance, please visit putnam.com.

The S&P 500® Index is an unmanaged index of common stock performance. The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged index of U.S. investment-grade fixed income securities. BLOOMBERG® is a trademark and service mark of Bloomberg 
Finance L.P and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or
completeness of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to 
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection 
therewith. 

* "What you pay" reflects 
Putnam Management's 
decision to contractually 
limit expenses through 
11/30/32 for the 2060 Fund 
and 11/30/25 for all other 
funds.

The Sustainable Retirement 
Custom Benchmarks are 
unmanaged indexes 
administered by Putnam 
Management, consisting of 
various indexes that follow 
the underlying strategies of 
the portfolios.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
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return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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International Durable Equity (ADR-Only)
Investing with a long-term view to harness compound growth

Attractive compounding 
opportunities
We believe companies with 
competitive moats, structural 
growth, and good corporate 
governance typically exhibit margin 
stability and higher returns on 
capital employed, and can convert 
more of their net income into free 
cash flows. 

Focused on efficient alpha 
capture 
Investment ideas result from a 
combination of quantitative screens 
and deep fundamental research. 
Portfolio construction includes top-
down considerations and 
intentional, meaningful differences 
from the benchmark. 

A long-term investment horizon 
Our process is committed to a 
multiyear investment horizon that 
seeks to harness the power of 
compounding growth. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Prudential 5.4% 0.0% 5.4%

Coca-Cola Europacific Partners 4.9 0.0 4.9

Sanofi 4.7 0.0 4.7

Visa 4.6 0.0 4.6

Linde 4.5 0.0 4.5

Top 5 underweights Portfolio Benchmark Over/under

Tencent 0.0% 2.6 % -2.6%

Roche 0.0 1.7 -1.7

AIA Group 0.0 1.0 -1.0

Samsung Electronics 0.0 1.0 -1.0

Keyence 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Consumer staples 17.5% 12.9% 

Health care 16.7 12.9

Industrials 17.6 15.4

Financials 12.7 10.8

Real estate 0.0 1.0

Utilities 0.0 1.0

Energy 0.0 1.5

Consumer discretionary 13.1 14.7

Materials 4.5 6.3

Information technology 13.5 15.9

Communication services 0.0 7.6

Cash and net other assets represent 4.2% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Prudential 5.44%

Coca-Cola Europacific Partners 4.91

Sanofi 4.75

Wolters Kluwer 4.70

Visa 4.56

Linde 4.54

Canadian National Railway 4.52

Taiwan Semiconductor 4.45

LVMH 4.30

Novo Nordisk 4.23

Holdings represent 46.40% of the portfolio 
and will vary over time.

Portfolio manager

Vivek Gandhi, CFA
(industry since 1994)

Objective
The strategy seeks to 
outperform by investing in 
big-moat businesses with 
structural growth and good 
corporate governance.

Composite
Putnam International Durable 
Equity (ADR-Only)

Inception
April 30, 2017

Benchmark
MSCI ACWI ex USA Growth 
Index 

Total strategy assets
$0.1M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
26

Turnover
84%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.90

Tracking error 5.24%

Up capture ratio 102.66%

Down capture ratio 81.25%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

International Durable Equity (ADR-Only)
Investing with a long-term view to harness compound growth

Attractive compounding 
opportunities
We believe companies with 
competitive moats, structural 
growth, and good corporate 
governance typically exhibit margin 
stability and higher returns on 
capital employed, and can convert 
more of their net income into free 
cash flows. 

Focused on efficient alpha 
capture 
Investment ideas result from a 
combination of quantitative screens 
and deep fundamental research. 
Portfolio construction includes top-
down considerations and 
intentional, meaningful differences 
from the benchmark. 

A long-term investment horizon 
Our process is committed to a 
multiyear investment horizon that 
seeks to harness the power of 
compounding growth. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Prudential 5.4% 0.0% 5.4%

Coca-Cola Europacific Partners 4.9 0.0 4.9

Sanofi 4.7 0.0 4.7

Visa 4.6 0.0 4.6

Linde 4.5 0.0 4.5

Top 5 underweights Portfolio Benchmark Over/under

Tencent 0.0% 2.6 % -2.6%

Roche 0.0 1.7 -1.7

AIA Group 0.0 1.0 -1.0

Samsung Electronics 0.0 1.0 -1.0

Keyence 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Consumer staples 17.5% 12.9% 

Health care 16.7 12.9

Industrials 17.6 15.4

Financials 12.7 10.8

Real estate 0.0 1.0

Utilities 0.0 1.0

Energy 0.0 1.5

Consumer discretionary 13.1 14.7

Materials 4.5 6.3

Information technology 13.5 15.9

Communication services 0.0 7.6

Cash and net other assets represent 4.2% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Prudential 5.44%

Coca-Cola Europacific Partners 4.91

Sanofi 4.75

Wolters Kluwer 4.70

Visa 4.56

Linde 4.54

Canadian National Railway 4.52

Taiwan Semiconductor 4.45

LVMH 4.30

Novo Nordisk 4.23

Holdings represent 46.40% of the portfolio 
and will vary over time.

Portfolio manager

Vivek Gandhi, CFA
(industry since 1994)

Objective
The strategy seeks to 
outperform by investing in 
big-moat businesses with 
structural growth and good 
corporate governance.

Composite
Putnam International Durable 
Equity (ADR-Only)

Inception
April 30, 2017

Benchmark
MSCI ACWI ex USA Growth 
Index 

Total strategy assets
$0.1M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
26

Turnover
84%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.90

Tracking error 5.24%

Up capture ratio 102.66%

Down capture ratio 81.25%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

International Durable Equity (ADR-Only)
Investing with a long-term view to harness compound growth

Attractive compounding 
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We believe companies with 
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more of their net income into free 
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capture 
Investment ideas result from a 
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and deep fundamental research. 
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from the benchmark. 
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multiyear investment horizon that 
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will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.
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Linde 4.5 0.0 4.5
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Roche 0.0 1.7 -1.7

AIA Group 0.0 1.0 -1.0

Samsung Electronics 0.0 1.0 -1.0

Keyence 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Consumer staples 17.5% 12.9% 

Health care 16.7 12.9

Industrials 17.6 15.4

Financials 12.7 10.8

Real estate 0.0 1.0

Utilities 0.0 1.0

Energy 0.0 1.5

Consumer discretionary 13.1 14.7

Materials 4.5 6.3

Information technology 13.5 15.9
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Cash and net other assets represent 4.2% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
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securities not able to be classified by sector.
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Coca-Cola Europacific Partners 4.91
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Visa 4.56

Linde 4.54

Canadian National Railway 4.52

Taiwan Semiconductor 4.45

LVMH 4.30

Novo Nordisk 4.23

Holdings represent 46.40% of the portfolio 
and will vary over time.

Portfolio manager

Vivek Gandhi, CFA
(industry since 1994)

Objective
The strategy seeks to 
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big-moat businesses with 
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corporate governance.

Composite
Putnam International Durable 
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Inception
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Benchmark
MSCI ACWI ex USA Growth 
Index 

Total strategy assets
$0.1M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
26

Turnover
84%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.90

Tracking error 5.24%

Up capture ratio 102.66%

Down capture ratio 81.25%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

International Durable Equity (ADR-Only)
Investing with a long-term view to harness compound growth

Attractive compounding 
opportunities
We believe companies with 
competitive moats, structural 
growth, and good corporate 
governance typically exhibit margin 
stability and higher returns on 
capital employed, and can convert 
more of their net income into free 
cash flows. 

Focused on efficient alpha 
capture 
Investment ideas result from a 
combination of quantitative screens 
and deep fundamental research. 
Portfolio construction includes top-
down considerations and 
intentional, meaningful differences 
from the benchmark. 

A long-term investment horizon 
Our process is committed to a 
multiyear investment horizon that 
seeks to harness the power of 
compounding growth. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Prudential 5.4% 0.0% 5.4%

Coca-Cola Europacific Partners 4.9 0.0 4.9

Sanofi 4.7 0.0 4.7

Visa 4.6 0.0 4.6

Linde 4.5 0.0 4.5

Top 5 underweights Portfolio Benchmark Over/under

Tencent 0.0% 2.6 % -2.6%

Roche 0.0 1.7 -1.7

AIA Group 0.0 1.0 -1.0

Samsung Electronics 0.0 1.0 -1.0

Keyence 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Consumer staples 17.5% 12.9% 

Health care 16.7 12.9

Industrials 17.6 15.4

Financials 12.7 10.8

Real estate 0.0 1.0

Utilities 0.0 1.0

Energy 0.0 1.5

Consumer discretionary 13.1 14.7

Materials 4.5 6.3

Information technology 13.5 15.9

Communication services 0.0 7.6

Cash and net other assets represent 4.2% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Prudential 5.44%

Coca-Cola Europacific Partners 4.91

Sanofi 4.75

Wolters Kluwer 4.70

Visa 4.56

Linde 4.54

Canadian National Railway 4.52

Taiwan Semiconductor 4.45

LVMH 4.30

Novo Nordisk 4.23

Holdings represent 46.40% of the portfolio 
and will vary over time.

Portfolio manager

Vivek Gandhi, CFA
(industry since 1994)

Objective
The strategy seeks to 
outperform by investing in 
big-moat businesses with 
structural growth and good 
corporate governance.

Composite
Putnam International Durable 
Equity (ADR-Only)

Inception
April 30, 2017

Benchmark
MSCI ACWI ex USA Growth 
Index 

Total strategy assets
$0.1M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
26

Turnover
84%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.90

Tracking error 5.24%

Up capture ratio 102.66%

Down capture ratio 81.25%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

123



Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 International Durable Equity (ADR-Only)

For use with financial 
intermediaries and their clients.
FS842_SMA  333620  4/23

Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 

Investment and insurance 
products: 
• Are not FDIC or other 

government agency insured
• Are not bank guaranteed 
• May lose value, including 

possible loss of principal

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 International Durable Equity (ADR-Only)

For use with financial 
intermediaries and their clients.
FS842_SMA  333620  4/23

Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
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responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
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only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 11.78% 3.41% 13.69% 8.48% 10.37%

Net 11.67 3.00 13.23 8.04 9.93

Benchmark 8.59 -6.35 9.49 3.40 5.52

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -17.08% 6.53% 28.15% 31.46% -8.33% 17.57%

Net -17.41 6.11 27.63 30.94 -8.70 17.25

Benchmark -23.05 5.09 22.20 27.34 -14.43 17.55

* The period from inception April 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
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Putnam Investments International Durable Equity (ADR-Only) 
Composite

Three year Three year

• The period from inception, April 30, 2017, to December 31, 2017, is not annualized.
1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)

and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.
2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite

for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2022. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report. Putnam Investments (the “Firm”) is defined as a
broad-based investment management organization that provides financial services to institutions and individuals through segregated accounts
and pooled investment vehicles, such as mutual funds, active exchange-traded funds, collective investment trusts and private funds. Except for a
minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by
four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company, LLC; and Putnam Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions
and pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments International Durable Equity (ADR-Only) Composite (the “Composite”) seeks long-term
capital appreciation by investing primarily in U.S. listed equity securities and American Depository Receipts of common stocks of companies
incorporated outside of the United States. The strategy will invest mainly in developed countries but may also invest in emerging markets,
targeting high quality companies with durable growth prospects and low volatility in operating results. Accounts in the composite may also invest
in equity securities of U.S. incorporated issuers which have significant international operations, assets or revenue. The Composite’s benchmark
is the MSCI AC World Index ex USA Growth Index. The Composite may use derivatives, such as futures, options, certain foreign currency
transactions, warrants and swap contracts, for both hedging and non-hedging purposes. The composite includes all fully discretionary accounts
managed in this style by Putnam Investments. 100% of the Composite is comprised of non-fee paying, proprietary assets. The Composite
inception date was April 30, 2017. The Composite creation date was May 10, 2017.

Risk considerations: The prices of stocks in your portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including
both general financial market conditions and factors related to a specific company or industry. Growth stocks may be more susceptible to
earnings disappointments, and value stocks may fail to rebound. These risks are generally greater for small and midsize companies. The value
of international investments traded in foreign currencies may be adversely affected by fluctuations in exchange rates. International investments
may carry risks associated with potentially less stable economies or governments, such as the risk of seizure by a foreign government, the
imposition of currency or other restrictions, or high levels of inflation or deflation. International investments, particularly emerging-market
investments, can be illiquid. Investments in a single region may be affected by common economic forces and other factors. In addition, events in
any one country within the region may impact the other countries or the region as a whole. Our use of derivatives may increase these risks by,
for example, increasing investment exposure or, in the case of many over-the-counter instruments, because of the potential inability to terminate
or sell derivatives positions. This strategy may not be suitable for all investors. It is important to understand that you can lose money by investing
in this strategy.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Benchmark disclosure: The MSCI AC World Index ex USA Growth Index captures large and mid cap securities exhibiting overall growth style
characteristics across 22 Developed Markets (DM) countries and 23 Emerging Markets (EM) countries. Benchmarks are generally taken from
published sources and may have different calculation methodologies, pricing times, and foreign exchange sources from the Composite. The
effect of those differences is deemed to be immaterial. The exchange rate source of the benchmark and the Composite is Reuters. The
securities holdings of the Composite may differ materially from those of the index used for comparative purposes. Indexes are unmanaged and
do not incur expenses. You cannot invest directly in an index.

Gross and Net of fees disclosure: Gross of Fee Returns includes the deduction of transaction costs but does not include the deduction of
management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by

Standard

Year
Gross of Fees

Return (%)
Net of Fees
Return (%)

Annual
Benchmark
Return (%)

Standard
Deviation of

Composite (%)¹

Standard
Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
Assets

(millions)

Total Firm
Assets

(millions)
Number of
Accounts

2022 -17.08 -17.41 -23.05 17.88 18.98 N/A 0 133,064 ≤5

2021 6.53 6.11 5.09 13.54 15.00 N/A 0 159,122 ≤5

2020 28.15 27.63 22.20 14.61 16.49 N/A 0 153,327 ≤5

2019 31.46 30.94 27.34 N/A N/A N/A 0 138,486 ≤5

2018 -8.33 -8.70 -14.43 N/A N/A N/A 0 117,149 ≤5

2017 17.57* 17.25* 17.55* N/A N/A N/A 0 117,916 ≤5
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Putnam Investments International Durable Equity (ADR-Only)
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management fees and other fees. The impact of management fees can be material. For instance, assume that $1 million is invested in a Putnam
Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of 0.50%
was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as
opposed to $2,593,700, gross of fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain registered
pooled vehicles (such as U.S. mutual funds, U.S. exchange-traded funds, collective investment trusts and UCITS funds), gross of fee
performance is calculated by applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the pooled
vehicle’s annual report) to the monthly return on net asset value per share. Annual expense ratios for the current year may be based on the prior
year’s financial statements. Returns may be adjusted based upon each year’s audited annual report.

Net of Fee Returns reflect the deduction of a model fee applied on a monthly basis, equal to the actual management fee incurred by a portfolio in
the Composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher during the applicable
time period. The model fee may change over time. Actual advisory and management fees may vary among clients with the same investment
strategy. For composites that include pooled vehicles that pay a performance fee and that calculate performance using the highest fee paid by
an account in the Composite, performance-based fee adjustments are included in net of fee returns. For registered pooled vehicles, the fee is
typically updated for the most recent fiscal year end after the pooled vehicle has been audited. Returns may be adjusted based upon each year’s
audited annual report. Please be advised that the Composite may include other investment products or share classes of pooled vehicles that are
subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the model fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than
the model fee performance. Composites that include certain pooled vehicles may also assess a performance fee to underlying investors which
could result in the underlying investors paying a higher total management fee than the highest stated management fee below. However, model
fee performance is intended to provide the most appropriate example of the impact management fees would have by applying management fees
relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on an
individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an
annual basis. Separate account management fees are subject to change and are for investment management services only. Standard
management fee is: 0.40% on all assets.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.



Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-6.5

-4.5

-4.2

-1.1

-0.8

-0.5

-0.4

-0.3

1.7

5.6

8.3

Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Future
Investing in sustainability solutions

Solutions focus
Invests in companies whose 
products and services provide 
solutions to key sustainability 
challenges 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Thermo Fisher Scientific 2.6% 0.0% 2.6%

Regeneron 2.4 0.0 2.4

MSCI 3.3 0.9 2.4

Palo Alto Networks 2.4 0.0 2.4

Adobe 2.3 0.0 2.3

Top 5 underweights Portfolio Benchmark Over/under

Synopsys 0.0% 1.7 % -1.7%

Fortinet 0.0 1.2 -1.2

AutoZone 0.0 1.2 -1.2

Arista Networks 0.0 1.2 -1.2

Microchip Technology 0.0 1.1 -1.1

Sector weightings Underweight Overweight Portfolio Benchmark

Health care 25.4% 17.1% 

Information technology 31.6 26.0

Utilities 1.9 0.2

Financials 6.4 6.7

Materials 3.1 3.5

Consumer staples 2.8 3.3

Communication services 3.6 4.4

Real estate 0.8 1.9

Energy 0.0 4.2

Industrials 13.2 17.7

Consumer discretionary 8.6 15.1

Cash and net other assets represent 2.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
MSCI 3.33%

Cadence Design Systems 3.13

Dexcom 3.11

Cintas 2.75

Lululemon 2.71

Thermo Fisher Scientific 2.57

Chipotle 2.54

Regeneron 2.44

Gartner 2.42

Palo Alto Networks 2.38

Holdings represent 27.39% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies that 
offer potential solutions to 
essential sustainability 
challenges.

Composite
Putnam Sustainable Future

Inception
November 30, 2017

Benchmark
Russell Midcap Growth Index

Total strategy assets
$553.73M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
58

Turnover
62%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 4.63%

Up capture ratio 97.30%

Down capture ratio 98.44%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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intermediaries and their clients.
FS839_SMA  333612  4/23

Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -33.27% 6.87% 54.35% 31.21% 0.23% -0.65%

Net -33.70 6.23 53.50 30.48 -0.32 -0.70

Benchmark -26.72 12.73 35.59 35.47 -4.75 0.54

* The period from inception November 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 

Investment and insurance 
products: 
• Are not FDIC or other 

government agency insured
• Are not bank guaranteed 
• May lose value, including 

possible loss of principal
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -33.27% 6.87% 54.35% 31.21% 0.23% -0.65%

Net -33.70 6.23 53.50 30.48 -0.32 -0.70

Benchmark -26.72 12.73 35.59 35.47 -4.75 0.54

* The period from inception November 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -33.27% 6.87% 54.35% 31.21% 0.23% -0.65%

Net -33.70 6.23 53.50 30.48 -0.32 -0.70

Benchmark -26.72 12.73 35.59 35.47 -4.75 0.54

* The period from inception November 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -33.27% 6.87% 54.35% 31.21% 0.23% -0.65%

Net -33.70 6.23 53.50 30.48 -0.32 -0.70

Benchmark -26.72 12.73 35.59 35.47 -4.75 0.54

* The period from inception November 30, 2017, to December 31, 2017, is not annualized.
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -33.27% 6.87% 54.35% 31.21% 0.23% -0.65%

Net -33.70 6.23 53.50 30.48 -0.32 -0.70

Benchmark -26.72 12.73 35.59 35.47 -4.75 0.54

* The period from inception November 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -33.27% 6.87% 54.35% 31.21% 0.23% -0.65%

Net -33.70 6.23 53.50 30.48 -0.32 -0.70

Benchmark -26.72 12.73 35.59 35.47 -4.75 0.54

* The period from inception November 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 8.98% -14.75% 12.41% 8.53% 8.79%

Net 8.80 -15.30 11.73 7.90 8.16

Benchmark 9.14 -8.52 15.20 9.07 9.03

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -33.27% 6.87% 54.35% 31.21% 0.23% -0.65%

Net -33.70 6.23 53.50 30.48 -0.32 -0.70

Benchmark -26.72 12.73 35.59 35.47 -4.75 0.54

* The period from inception November 30, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66
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Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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Putnam Investments Sustainable Future Composite

* The period from inception, November 30, 2017, to December 31, 2017, is not annualized.
1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)

and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.
2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite

for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2022. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report. Putnam Investments (the “Firm”) is defined as a
broad-based investment management organization that provides financial services to institutions and individuals through segregated accounts
and pooled investment vehicles, such as mutual funds, active exchange-traded funds, collective investment trusts and private funds. Except for a
minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by
four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company, LLC; and Putnam Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions
and pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments Sustainable Future Composite (the “Composite”’) seeks long-term capital appreciation by
investing in common stocks of U.S. companies of any size, with a focus on companies whose products and services we believe provide
solutions that directly contribute to sustainable social, environmental and economic developments. Stocks of this type of company are typically,
but not always, considered to be growth stocks. Growth stocks are stocks of companies whose revenues, earnings, or cash flows are expected
to grow faster than those of similar firms, and whose 3 business growth and other characteristics may lead to an increase in stock price. The
strategy utilizes bottom-up fundamental research, including assessment of valuation and sustainability factors when selecting investments for the
portfolio. The composite’s benchmark is the Russell Midcap Growth Index. Accounts in the composite may invest in private placements and may
use derivatives, such as futures, options and swaps, for both hedging and non-hedging purposes. The Composite comprises all fully
discretionary accounts managed by Putnam Investments in this investment style. The Composite inception date was November 30, 2017. The
Composite creation date was December 13, 2017.

Risk considerations: Stock values may fall or fail to rise over time for a variety of reasons, including general financial market conditions and
factors related to a specific issuer or industry. Growth stocks may be more susceptible to earnings disappointments, and the market may not
favor growth-style investing. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The composite's
sustainable investment strategy limits the types and number of investment opportunities available to the portfolio and, as a result,the portfolio
may underperform other portfolios that do not have a sustainable focus. The composite's environmental, social, and/or corporate governance
(ESG) investment strategy may result in the portfolio investing in securities or industry sectors that underperform the market as a whole or
underperform other portfolios screened for ESG standards. You can lose money by investing in this strategy.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Benchmark disclosure: The Russell Midcap Growth Index measures the performance of those Russell Midcap companies with higher
price/book ratios and higher forecasted growth values. The stocks are also members of the Russell 1000® Growth Index Benchmarks are
generally taken from published sources and may have different calculation methodologies, pricing times, and foreign exchange sources from the
Composite. The effect of those differences is deemed to be immaterial. The securities holdings of the Composite may differ materially from those
of the index used for comparative purposes. Indexes are unmanaged and do not incur expenses. You cannot invest directly in an index. Frank
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a
trademark of Frank Russell Company.

Gross and Net of fees disclosure: Gross of Fee Returns includes the deduction of transaction costs but does not include the deduction of
management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by
management fees and other fees. The impact of management fees can be material. For instance, assume that $1 million is invested in a Putnam
Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of 0.50%

Three year Three year Standard

Year
Gross of Fees

Return (%)
Net of Fees
Return (%)

Annual
Benchmark
Return (%)

Standard
Deviation of

Composite (%)¹

Standard
Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
Assets

(millions)

Total Firm
Assets

(millions)
Number of
Accounts

2022 -33.27 -33.70 -26.72 24.50 24.53 N/A 379 133,064 ≤5

2021 6.87 6.23 12.73 19.46 20.19 N/A 634 159,122 ≤5

2020 54.35 53.50 35.59 19.75 21.45 N/A 613 153,327 ≤5

2019 31.21 30.48 35.47 N/A N/A N/A 451 138,486 ≤5

2018 0.23 -0.32 -4.75 N/A N/A N/A 366 117,149 ≤5

2017 -0.65* -0.70* 0.54* N/A N/A N/A 0 117,916 ≤5
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Putnam Investments Sustainable Future Composite

was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as
opposed to $2,593,700, gross of fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain registered
pooled vehicles (such as U.S. mutual funds, U.S. exchange-traded funds, collective investment trusts and UCITS funds), gross of fee
performance is calculated by applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the pooled
vehicle’s annual report) to the monthly return on net asset value per share. Annual expense ratios for the current year may be based on the prior
year’s financial statements. Returns may be adjusted based upon each year’s audited annual report.

Net of Fee Returns reflect the deduction of a model fee applied on a monthly basis, equal to the actual management fee incurred by a portfolio in
the Composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher during the applicable
time period. The model fee may change over time. Actual advisory and management fees may vary among clients with the same investment
strategy. For composites that include pooled vehicles that pay a performance fee and that calculate performance using the highest fee paid by
an account in the Composite, performance-based fee adjustments are included in net of fee returns. For registered pooled vehicles, the fee is
typically updated for the most recent fiscal year end after the pooled vehicle has been audited. Returns may be adjusted based upon each year’s
audited annual report. Please be advised that the Composite may include other investment products or share classes of pooled vehicles that are
subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the model fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than
the model fee performance. Composites that include certain pooled vehicles may also assess a performance fee to underlying investors which
could result in the underlying investors paying a higher total management fee than the highest stated management fee below. However, model
fee performance is intended to provide the most appropriate example of the impact management fees would have by applying management fees
relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on an
individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an
annual basis. Separate account management fees are subject to change and are for investment management services only. Standard
management fee is: 0.55% of assets on the first $50 million, 0.45% of assets on the next $50 million, 0.40% of assets on the next $150
million, and 0.30% for assets over $250 million.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.



Sustainable Leaders
Investing in sustainability leadership

Leadership focus
Invests in companies that have 
demonstrated leadership in key 
sustainability issues that are 
financially material to their business 
context 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Heineken 2.3% 0.0% 2.3%

Walmart 2.9 0.6 2.3

Hilton Worldwide 2.3 0.1 2.2

Boston Scientific 2.4 0.2 2.2

Ingersoll Rand 2.2 0.1 2.1

Top 5 underweights Portfolio Benchmark Over/under

Alphabet 0.0% 3.4 % -3.4%

Tesla 0.0 1.6 -1.6

Berkshire Hathaway 0.0 1.6 -1.6

Meta Platforms 0.0 1.4 -1.4

Exxon Mobil 0.0 1.3 -1.3

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 30.1% 26.1% 

Health care 17.9 14.2

Consumer discretionary 12.6 10.1

Materials 4.4 2.6

Real estate 3.2 2.6

Consumer staples 7.7 7.2

Utilities 3.1 2.9

Industrials 6.2 8.7

Financials 9.1 12.9

Energy 0.0 4.6

Communication services 2.8 8.1

Cash and net other assets represent 2.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Microsoft 7.95%

Apple 7.39

Walmart 2.88

NVIDIA 2.87

Amazon 2.73

UnitedHealth 2.72

Eli Lilly 2.37

Boston Scientific 2.36

Visa 2.33

Salesforce.com 2.30

Holdings represent 35.90% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies 
demonstrating leadership in 
the sustainability issues that 
are financially material to their 
businesses.

Composite
Putnam Sustainable Leaders

Inception
March 31, 2018

Benchmark
S&P 500 Index

Total strategy assets
$6,326.74M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
55

Turnover
37%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.98

Tracking error 3.68%

Up capture ratio 101.46%

Down capture ratio 97.90%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Objective
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capital appreciation by 
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businesses.

Composite
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Total strategy assets may 
include accounts that are not 
reflected in the composite.
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Turnover
37%
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Based on a simple regression of monthly 
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return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Sustainable Leaders
Investing in sustainability leadership

Leadership focus
Invests in companies that have 
demonstrated leadership in key 
sustainability issues that are 
financially material to their business 
context 

Active research process 
Integrates relevant and forward-
looking sustainability analysis with 
high-quality fundamental research 
to drive investment decisions 

Integrated, experienced team 
Managed by dedicated and 
experienced sustainable investing 
team embedded within Putnam's 
equity research and quantitative/risk 
analysis groups 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Heineken 2.3% 0.0% 2.3%

Walmart 2.9 0.6 2.3

Hilton Worldwide 2.3 0.1 2.2

Boston Scientific 2.4 0.2 2.2

Ingersoll Rand 2.2 0.1 2.1

Top 5 underweights Portfolio Benchmark Over/under

Alphabet 0.0% 3.4 % -3.4%

Tesla 0.0 1.6 -1.6

Berkshire Hathaway 0.0 1.6 -1.6

Meta Platforms 0.0 1.4 -1.4

Exxon Mobil 0.0 1.3 -1.3

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 30.1% 26.1% 

Health care 17.9 14.2

Consumer discretionary 12.6 10.1

Materials 4.4 2.6

Real estate 3.2 2.6

Consumer staples 7.7 7.2

Utilities 3.1 2.9

Industrials 6.2 8.7

Financials 9.1 12.9

Energy 0.0 4.6

Communication services 2.8 8.1

Cash and net other assets represent 2.9% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Microsoft 7.95%

Apple 7.39

Walmart 2.88

NVIDIA 2.87

Amazon 2.73

UnitedHealth 2.72

Eli Lilly 2.37

Boston Scientific 2.36

Visa 2.33

Salesforce.com 2.30

Holdings represent 35.90% of the portfolio 
and will vary over time.

Portfolio managers

Katherine Collins, CFA, MTS
(industry since 1990)

Stephanie Dobson
(industry since 2011)

Objective
The strategy seeks long-term 
capital appreciation by 
investing in companies 
demonstrating leadership in 
the sustainability issues that 
are financially material to their 
businesses.

Composite
Putnam Sustainable Leaders

Inception
March 31, 2018

Benchmark
S&P 500 Index

Total strategy assets
$6,326.74M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
55

Turnover
37%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.98

Tracking error 3.68%

Up capture ratio 101.46%

Down capture ratio 97.90%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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intermediaries and their clients.
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demonstrating leadership in 
the sustainability issues that 
are financially material to their 
businesses.

Composite
Putnam Sustainable Leaders

Inception
March 31, 2018

Benchmark
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Total strategy assets may 
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any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -22.04% 24.55% 29.87% 37.29% -3.30%

Net -22.50 23.83 29.15 36.54 -3.70

Benchmark -18.11 28.71 18.40 31.49 -3.65

* The period from inception March 31, 2018, to December 31, 2018, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -22.04% 24.55% 29.87% 37.29% -3.30%

Net -22.50 23.83 29.15 36.54 -3.70

Benchmark -18.11 28.71 18.40 31.49 -3.65

* The period from inception March 31, 2018, to December 31, 2018, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -22.04% 24.55% 29.87% 37.29% -3.30%

Net -22.50 23.83 29.15 36.54 -3.70

Benchmark -18.11 28.71 18.40 31.49 -3.65

* The period from inception March 31, 2018, to December 31, 2018, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -22.04% 24.55% 29.87% 37.29% -3.30%

Net -22.50 23.83 29.15 36.54 -3.70

Benchmark -18.11 28.71 18.40 31.49 -3.65

* The period from inception March 31, 2018, to December 31, 2018, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 6.63% -8.35% 16.82% 12.29% 12.29%

Net 6.47 -8.89 16.15 11.65 11.65

Benchmark 7.50 -7.73 18.60 11.19 11.19

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -22.04% 24.55% 29.87% 37.29% -3.30%

Net -22.50 23.83 29.15 36.54 -3.70

Benchmark -18.11 28.71 18.40 31.49 -3.65

* The period from inception March 31, 2018, to December 31, 2018, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Investments Sustainable Leaders Composite

* The period from inception, March 31, 2018, to December 31, 2018, is not annualized.
1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)

and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.
2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite

for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2021.The verification reports are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report. Putnam Investments (the “Firm”) is defined as a
broad-based investment management organization that provides financial services to institutions and individuals through segregated accounts
and pooled investment vehicles, such as mutual funds, active exchange-traded funds, collective investment trusts and private funds. Except for a
minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by
four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company, LLC; and Putnam Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions
and pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments Sustainable Leaders Composite (the “Composite”’) seeks to provide long term capital
appreciation by investing mainly in U.S. equity securities of companies we believe have strong fundamentals linked to leadership in financially
material sustainability issues. The strategy seeks to outperform the market on an absolute and risk-adjusted basis over a full cycle. It utilizes an
investment framework focused on material sustainability issues and embedded within the fundamental research process drives portfolio
decisions. The Composite’s benchmark is the S&P 500 Index. Leverage is not utilized in any account in this Composite. However, accounts in
the composite may invest in private placements and may use derivatives, such as futures, options and swaps, for both hedging and non-hedging
purposes. The Composite comprises all fully discretionary accounts managed by Putnam in this mainly U.S. equity investment style with a focus
on financially material sustainability issues. The Composite inception date was March 31, 2018. The Composite creation date was April 16,
2018.

Risk considerations: Stock values may fall or fail to rise over time for a variety of reasons, including general financial market conditions and
factors related to a specific issuer or industry. Growth stocks may be more susceptible to earnings disappointments, and the market may not
favor growth-style investing. Investments in small and/or midsize companies increase the risk of greater price fluctuations. The composite's
sustainable investment strategy limits the types and number of investment opportunities available to the portfolio and, as a result,the portfolio
may underperform other portfolios that do not have a sustainable focus. The composite's environmental, social, and/or corporate governance
(ESG) investment strategy may result in the portfolio investing in securities or industry sectors that underperform the market as a whole or
underperform other portfolios screened for ESG standards. You can lose money by investing in this strategy.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Benchmark disclosure: The S&P 500 Index covers 500 industrial, utility, transportation, and financial companies of the U.S. markets (mostly
NYSE issues). The index represents about 75% of NYSE market capitalization and 30% of NYSE issues. It is a capitalization-weighted index
calculated with dividends reinvested. Benchmarks are generally taken from published sources and may have different calculation
methodologies, pricing times, and foreign exchange sources from the Composite. The effect of those differences is deemed to be immaterial.
The securities holdings of the Composite may differ materially from those of the index used for comparative purposes. Indexes are unmanaged
and do not incur expenses. You cannot invest directly in an index.

Gross and Net of fees disclosure: Gross of Fee Returns includes the deduction of transaction costs but does not include the deduction of
management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by
management fees and other fees. The impact of management fees can be material. For instance, assume that $1 million is invested in a Putnam
Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of 0.50%
was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as
opposed to $2,593,700, gross of fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain registered
pooled vehicles (such as U.S. mutual funds, U.S. exchange-traded funds, collective investment trusts and UCITS funds), gross of fee
performance is calculated by applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the pooled

Three year Three year Standard

Year
Gross of Fees

Return (%)
Net of Fees
Return (%)

Annual
Benchmark
Return (%)

Standard
Deviation of

Composite (%)¹

Standard
Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
Assets

(millions)

Total Firm
Assets

(millions)
Number of
Accounts

2022 -22.04 -22.50 -18.11 20.78 20.87 N/A 5,639 133,064 ≤5

2021 24.55 23.83 28.71 16.54 17.17 N/A 7,876 159,122 ≤5

2020 29.87 29.15 18.40 N/A N/A N/A 6,811 153,327 ≤5

2019 37.29 36.54 31.49 N/A N/A N/A 5,748 138,486 ≤5

2018 -3.30* -3.70* -3.65* N/A N/A N/A 4,586 117,149 ≤5
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Putnam Investments Sustainable Leaders Composite

vehicle’s annual report) to the monthly return on net asset value per share. Annual expense ratios for the current year may be based on the prior
year’s financial statements. Returns may be adjusted based upon each year’s audited annual report.

Net of Fee Returns reflect the deduction of a model fee applied on a monthly basis, equal to the actual management fee incurred by a portfolio in
the Composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher during the applicable
time period. The model fee may change over time. Actual advisory and management fees may vary among clients with the same investment
strategy. For composites that include pooled vehicles that pay a performance fee and that calculate performance using the highest fee paid by
an account in the Composite, performance-based fee adjustments are included in net of fee returns. For registered pooled vehicles, the fee is
typically updated for the most recent fiscal year end after the pooled vehicle has been audited. Returns may be adjusted based upon each year’s
audited annual report. Please be advised that the Composite may include other investment products or share classes of pooled vehicles that are
subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the model fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than
the model fee performance. Composites that include certain pooled vehicles may also assess a performance fee to underlying investors which
could result in the underlying investors paying a higher total management fee than the highest stated management fee below. However, model
fee performance is intended to provide the most appropriate example of the impact management fees would have by applying management fees
relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on an
individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an
annual basis. Separate account management fees are subject to change and are for investment management services only. Standard
management fee is: 0.55% of assets on the first $50 million, 0.45% of assets on the next $50 million, 0.40% of assets on the next $150
million, and 0.30% for assets over $250 million.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.



U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Apple 8.6% 6.2% 2.4%

Microsoft 7.7 5.4 2.3

Bank of America 2.8 0.5 2.3
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Cash and net other assets represent 3.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
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gross returns for the past three years versus 
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calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company.

U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Apple 8.6% 6.2% 2.4%

Microsoft 7.7 5.4 2.3

Bank of America 2.8 0.5 2.3

Gaming and Leisure Properties 2.2 0.0 2.2

Oracle 2.3 0.4 1.9

Top 5 underweights Portfolio Benchmark Over/under

Exxon Mobil 0.0% 1.1 % -1.1%

JPMorgan Chase 0.0 0.9 -0.9

Visa 0.0 0.9 -0.9

Tesla 0.4 1.3 -0.9

Chevron 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 26.1% 24.6% 

Financials 14.4 13.4

Utilities 3.2 2.8

Real estate 3.4 3.1

Communication services 7.8 7.6

Consumer staples 6.5 6.6

Materials 1.9 3.0

Health care 12.9 14.1

Consumer discretionary 9.0 10.3

Industrials 8.6 9.9

Energy 2.4 4.7

Cash and net other assets represent 3.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-2.3

-1.3

-1.3

-1.2

-1.1

-0.1

0.2

0.3

0.4

1.0

1.5

Top 10 holdings
Apple 8.60%

Microsoft 7.67

Alphabet 4.04

Bank of America 2.78

Amazon 2.75

UnitedHealth 2.42

Oracle 2.28

NVIDIA 2.27

Mastercard 2.23

Berkshire Hathaway 2.21

Holdings represent 37.26% of the portfolio 
and will vary over time.

Portfolio managers

Gerard P. Sullivan
(industry since 1982)

Arthur Yeager
(industry since 1984)

Objective
The strategy seeks capital 
appreciation.

Composite
U.S. Core Equity Concentrated

Inception
August 31, 2018

Benchmark
Russell 3000 Index

Total strategy assets
$3,272.70M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
60

Turnover
9%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.95

Tracking error 3.11%

Up capture ratio 98.85%

Down capture ratio 93.22%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company.

U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Apple 8.6% 6.2% 2.4%

Microsoft 7.7 5.4 2.3

Bank of America 2.8 0.5 2.3

Gaming and Leisure Properties 2.2 0.0 2.2

Oracle 2.3 0.4 1.9

Top 5 underweights Portfolio Benchmark Over/under

Exxon Mobil 0.0% 1.1 % -1.1%

JPMorgan Chase 0.0 0.9 -0.9

Visa 0.0 0.9 -0.9

Tesla 0.4 1.3 -0.9

Chevron 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 26.1% 24.6% 

Financials 14.4 13.4

Utilities 3.2 2.8

Real estate 3.4 3.1

Communication services 7.8 7.6

Consumer staples 6.5 6.6

Materials 1.9 3.0

Health care 12.9 14.1

Consumer discretionary 9.0 10.3

Industrials 8.6 9.9

Energy 2.4 4.7

Cash and net other assets represent 3.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-2.3

-1.3

-1.3

-1.2

-1.1

-0.1

0.2

0.3

0.4

1.0

1.5

Top 10 holdings
Apple 8.60%

Microsoft 7.67

Alphabet 4.04

Bank of America 2.78

Amazon 2.75

UnitedHealth 2.42

Oracle 2.28

NVIDIA 2.27

Mastercard 2.23

Berkshire Hathaway 2.21

Holdings represent 37.26% of the portfolio 
and will vary over time.

Portfolio managers

Gerard P. Sullivan
(industry since 1982)

Arthur Yeager
(industry since 1984)

Objective
The strategy seeks capital 
appreciation.

Composite
U.S. Core Equity Concentrated

Inception
August 31, 2018

Benchmark
Russell 3000 Index

Total strategy assets
$3,272.70M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
60

Turnover
9%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.95

Tracking error 3.11%

Up capture ratio 98.85%

Down capture ratio 93.22%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company.

U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Apple 8.6% 6.2% 2.4%

Microsoft 7.7 5.4 2.3

Bank of America 2.8 0.5 2.3

Gaming and Leisure Properties 2.2 0.0 2.2

Oracle 2.3 0.4 1.9

Top 5 underweights Portfolio Benchmark Over/under

Exxon Mobil 0.0% 1.1 % -1.1%

JPMorgan Chase 0.0 0.9 -0.9

Visa 0.0 0.9 -0.9

Tesla 0.4 1.3 -0.9

Chevron 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 26.1% 24.6% 

Financials 14.4 13.4

Utilities 3.2 2.8

Real estate 3.4 3.1

Communication services 7.8 7.6

Consumer staples 6.5 6.6

Materials 1.9 3.0

Health care 12.9 14.1

Consumer discretionary 9.0 10.3

Industrials 8.6 9.9

Energy 2.4 4.7

Cash and net other assets represent 3.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-2.3

-1.3

-1.3

-1.2

-1.1

-0.1

0.2

0.3

0.4

1.0

1.5

Top 10 holdings
Apple 8.60%

Microsoft 7.67

Alphabet 4.04

Bank of America 2.78

Amazon 2.75

UnitedHealth 2.42

Oracle 2.28

NVIDIA 2.27

Mastercard 2.23

Berkshire Hathaway 2.21

Holdings represent 37.26% of the portfolio 
and will vary over time.

Portfolio managers

Gerard P. Sullivan
(industry since 1982)

Arthur Yeager
(industry since 1984)

Objective
The strategy seeks capital 
appreciation.

Composite
U.S. Core Equity Concentrated

Inception
August 31, 2018

Benchmark
Russell 3000 Index

Total strategy assets
$3,272.70M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
60

Turnover
9%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.95

Tracking error 3.11%

Up capture ratio 98.85%

Down capture ratio 93.22%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company.

U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Apple 8.6% 6.2% 2.4%

Microsoft 7.7 5.4 2.3

Bank of America 2.8 0.5 2.3

Gaming and Leisure Properties 2.2 0.0 2.2

Oracle 2.3 0.4 1.9

Top 5 underweights Portfolio Benchmark Over/under

Exxon Mobil 0.0% 1.1 % -1.1%

JPMorgan Chase 0.0 0.9 -0.9

Visa 0.0 0.9 -0.9

Tesla 0.4 1.3 -0.9

Chevron 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 26.1% 24.6% 

Financials 14.4 13.4

Utilities 3.2 2.8

Real estate 3.4 3.1

Communication services 7.8 7.6

Consumer staples 6.5 6.6

Materials 1.9 3.0

Health care 12.9 14.1

Consumer discretionary 9.0 10.3

Industrials 8.6 9.9

Energy 2.4 4.7

Cash and net other assets represent 3.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-2.3

-1.3

-1.3

-1.2

-1.1

-0.1

0.2

0.3

0.4

1.0

1.5

Top 10 holdings
Apple 8.60%

Microsoft 7.67

Alphabet 4.04

Bank of America 2.78

Amazon 2.75

UnitedHealth 2.42

Oracle 2.28

NVIDIA 2.27

Mastercard 2.23

Berkshire Hathaway 2.21

Holdings represent 37.26% of the portfolio 
and will vary over time.

Portfolio managers

Gerard P. Sullivan
(industry since 1982)

Arthur Yeager
(industry since 1984)

Objective
The strategy seeks capital 
appreciation.

Composite
U.S. Core Equity Concentrated

Inception
August 31, 2018

Benchmark
Russell 3000 Index

Total strategy assets
$3,272.70M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
60

Turnover
9%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.95

Tracking error 3.11%

Up capture ratio 98.85%

Down capture ratio 93.22%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company.

U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Apple 8.6% 6.2% 2.4%

Microsoft 7.7 5.4 2.3

Bank of America 2.8 0.5 2.3

Gaming and Leisure Properties 2.2 0.0 2.2

Oracle 2.3 0.4 1.9

Top 5 underweights Portfolio Benchmark Over/under

Exxon Mobil 0.0% 1.1 % -1.1%

JPMorgan Chase 0.0 0.9 -0.9

Visa 0.0 0.9 -0.9

Tesla 0.4 1.3 -0.9

Chevron 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 26.1% 24.6% 

Financials 14.4 13.4

Utilities 3.2 2.8

Real estate 3.4 3.1

Communication services 7.8 7.6

Consumer staples 6.5 6.6

Materials 1.9 3.0

Health care 12.9 14.1

Consumer discretionary 9.0 10.3

Industrials 8.6 9.9

Energy 2.4 4.7

Cash and net other assets represent 3.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.

-2.3

-1.3

-1.3

-1.2

-1.1

-0.1

0.2

0.3

0.4

1.0

1.5

Top 10 holdings
Apple 8.60%

Microsoft 7.67

Alphabet 4.04

Bank of America 2.78

Amazon 2.75

UnitedHealth 2.42

Oracle 2.28

NVIDIA 2.27

Mastercard 2.23

Berkshire Hathaway 2.21

Holdings represent 37.26% of the portfolio 
and will vary over time.

Portfolio managers

Gerard P. Sullivan
(industry since 1982)

Arthur Yeager
(industry since 1984)

Objective
The strategy seeks capital 
appreciation.

Composite
U.S. Core Equity Concentrated

Inception
August 31, 2018

Benchmark
Russell 3000 Index

Total strategy assets
$3,272.70M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
60

Turnover
9%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.95

Tracking error 3.11%

Up capture ratio 98.85%

Down capture ratio 93.22%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company.

U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Apple 8.6% 6.2% 2.4%

Microsoft 7.7 5.4 2.3

Bank of America 2.8 0.5 2.3

Gaming and Leisure Properties 2.2 0.0 2.2

Oracle 2.3 0.4 1.9

Top 5 underweights Portfolio Benchmark Over/under

Exxon Mobil 0.0% 1.1 % -1.1%

JPMorgan Chase 0.0 0.9 -0.9

Visa 0.0 0.9 -0.9

Tesla 0.4 1.3 -0.9

Chevron 0.0 0.8 -0.8

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 26.1% 24.6% 

Financials 14.4 13.4

Utilities 3.2 2.8

Real estate 3.4 3.1

Communication services 7.8 7.6

Consumer staples 6.5 6.6

Materials 1.9 3.0

Health care 12.9 14.1

Consumer discretionary 9.0 10.3

Industrials 8.6 9.9

Energy 2.4 4.7

Cash and net other assets represent 3.7% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Apple 8.60%

Microsoft 7.67

Alphabet 4.04

Bank of America 2.78

Amazon 2.75

UnitedHealth 2.42

Oracle 2.28

NVIDIA 2.27

Mastercard 2.23

Berkshire Hathaway 2.21

Holdings represent 37.26% of the portfolio 
and will vary over time.

Portfolio managers

Gerard P. Sullivan
(industry since 1982)

Arthur Yeager
(industry since 1984)

Objective
The strategy seeks capital 
appreciation.

Composite
U.S. Core Equity Concentrated

Inception
August 31, 2018

Benchmark
Russell 3000 Index

Total strategy assets
$3,272.70M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
60

Turnover
9%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.95

Tracking error 3.11%

Up capture ratio 98.85%

Down capture ratio 93.22%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company.

U.S. Core Equity Concentrated
Seeking opportunities across a wide range of stocks

"Go anywhere" approach
The strategy invests in stocks of U.S. 
companies of all sizes and has the 
flexibility to own both growth and 
value stocks. 

A disciplined process 
The portfolio managers use a 
disciplined, fundamental investment 
process with three buckets of idea 
generation: legacy companies, 
smart-money indicators, and special 
situations. 

Research focus 
Backed by an Equity Research team, 
the portfolio managers use their stock-
picking expertise to identify 
opportunities and manage risk. 

Q1 | 2023

No assurance can be given 
that the investment objective 
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Composite performance (annualized)
Q1 1 year 3 years Since inception

Gross 6.70% -5.52% 19.69% 10.11%

Net 6.61 -5.86 19.27 9.72

Benchmark 7.18 -8.58 18.48 8.92

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -14.31% 26.93% 20.26% 27.69% -12.76%

Net -14.61 26.49 19.84 27.24 -12.86

Benchmark -19.21 25.66 20.89 31.02 -14.16

* The period from inception August 31, 2018, to December 31, 2018, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 

Investment and insurance 
products: 
• Are not FDIC or other 

government agency insured
• Are not bank guaranteed 
• May lose value, including 

possible loss of principal
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return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 

Investment and insurance 
products: 
• Are not FDIC or other 

government agency insured
• Are not bank guaranteed 
• May lose value, including 

possible loss of principal

Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com

3 | 31 | 2023 U.S. Core Equity Concentrated

For use with financial 
intermediaries and their clients.
FS838_SMA  333611  4/23

Composite performance (annualized)
Q1 1 year 3 years Since inception

Gross 6.70% -5.52% 19.69% 10.11%

Net 6.61 -5.86 19.27 9.72

Benchmark 7.18 -8.58 18.48 8.92

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -14.31% 26.93% 20.26% 27.69% -12.76%

Net -14.61 26.49 19.84 27.24 -12.86

Benchmark -19.21 25.66 20.89 31.02 -14.16

* The period from inception August 31, 2018, to December 31, 2018, is not annualized.
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is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
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all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
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designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
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change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
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(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
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This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years Since inception

Gross 6.70% -5.52% 19.69% 10.11%

Net 6.61 -5.86 19.27 9.72

Benchmark 7.18 -8.58 18.48 8.92

Calendar-year composite performance
2022 2021 2020 2019 2018*

Gross -14.31% 26.93% 20.26% 27.69% -12.76%

Net -14.61 26.49 19.84 27.24 -12.86

Benchmark -19.21 25.66 20.89 31.02 -14.16

* The period from inception August 31, 2018, to December 31, 2018, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
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recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
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Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
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no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
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SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.
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shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
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political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 



Putnam Investments U.S. Core Equity Concentrated Composite

• The period from inception, August 31, 2018, to December 31, 2018, is not annualized.
1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)

and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.
2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite

for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2022. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report. Putnam Investments (the “Firm”) is defined as a
broad-based investment management organization that provides financial services to institutions and individuals through segregated accounts
and pooled investment vehicles, such as mutual funds, active exchange-traded funds, collective investment trusts and private funds. Except for a
minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by
four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company, LLC; and Putnam Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions
and pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments U.S. Core Equity Concentrated Composite (the “Composite”) seeks capital appreciation
through investment in common stocks (growth stocks, value stocks, or both) of U.S. companies of any size with favorable investment potential.
The strategy uses a disciplined, fundamental investment process with three buckets of idea generation: legacy companies, smart-money
indicators, and special situations. Accounts in the Composite are more concentrated, typically holding approximately 30-50 securities. Composite
returns may, therefore, have a lower correlation with the benchmark than a broader U.S. Core Equity Concentrated composite. The Composite’s
benchmark is the Russell 3000 Index. Leverage is not utilized in any account in this Composite. Accounts in the Composite may invest in
derivatives, including futures, options, and swaps, for both hedging and non-hedging purposes. The Composite includes all fully discretionary
accounts managed by Putnam Investments in this concentrated investment style. The Composite inception date was August 31, 2018. The
Composite creation date was November 29, 2018. Effective December 1 2022, the U.S. Multi-Cap Core Equity Concentrated Composite was
renamed the U.S. Core Equity Concentrated Composite.

Risk considerations: The prices of stocks in your portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including
both general financial market conditions and factors related to a specific issuer or industry. This strategy may invest in foreign investments.
International investments traded in foreign currencies carry the risk of the adverse impact of exchange rates on values. International investments
may carry risks associated with potentially less stable economies or governments, such as the risk of seizure by a foreign government, the
imposition of currency or other restrictions, or high levels of inflation or deflation. This strategy invests some of its assets in small and/or midsize
companies. Such investments increase the risk of greater price fluctuations. Growth stocks may be more susceptible to earnings
disappointments, and value stocks may fail to rebound. Our use of derivatives may increase these risks by, for example, increasing exposure or,
in the case of many over-the-counter instruments, by being illiquid because of the potential inability to terminate or sell derivatives positions.
Growth stocks may be more susceptible to earnings disappointments, and value stocks may fail to rebound. Our use of short selling may result
in losses if the securities appreciate in value. This strategy may not be suitable for all investors. It is important to understand that you can lose
money by investing in this strategy. The Composite is much more concentrated than the benchmark in terms of companies and sectors, and the
volatility of the Composite may be greater or less than that of benchmark. In general, investing in portfolio with concentrated exposures to (i)
particular asset class(es) and/or (ii) a particular sector and/or (iii) one or a select few markets involves greater risk than investing in portfolios that
have greater diversification. Investments in a limited number of securities may have more risk because changes in the value of a single security
may have a more significant effect, either negative or positive, on the value of the portfolio.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Three year Three year Standard

Year
Gross of Fees

Return (%)
Net of Fees
Return (%)

Annual
Benchmark
Return (%)

Standard
Deviation of

Composite (%)¹

Standard
Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
Assets

(millions)

Total Firm
Assets

(millions)
Number of
Accounts

2022 -14.31 -14.61 -19.21 20.26 21.48 N/A 0 133,064 ≤5

2021 26.93 26.49 25.66 16.94 17.94 N/A 0 159,122 ≤5

2020 20.26 19.84 20.89 N/A N/A N/A 0 153,327 ≤5

2019 27.69 27.24 31.02 N/A N/A N/A 0 138,486 ≤5

2018 -12.76* -12.86* -14.16* N/A N/A N/A 0 117,149 ≤5
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Putnam Investments U.S. Core Equity Concentrated Composite

Benchmark disclosure: The Russell 3000 Index is an unmanaged index of the 3,000 largest U.S. companies. Benchmarks are generally taken
from published sources and may have different calculation methodologies, pricing times, and foreign exchange sources from the Composite. The
effect of those differences is deemed to be immaterial. The securities holdings of the Composite may differ materially from those of the index
used for comparative purposes. Indexes are unmanaged and do not incur expenses. You cannot invest directly in an index. Frank Russell
Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of
Frank Russell Company.

Gross and Net of fees disclosure: Gross of Fee Returns includes the deduction of transaction costs but does not include the deduction of
management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by
management fees and other fees. The impact of management fees can be material. For instance, assume that $1 million is invested in a Putnam
Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of 0.50%
was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as
opposed to $2,593,700, gross of fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain registered
pooled vehicles (such as U.S. mutual funds, U.S. exchange-traded funds, collective investment trusts and UCITS funds), gross of fee
performance is calculated by applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the pooled
vehicle’s annual report) to the monthly return on net asset value per share. Annual expense ratios for the current year may be based on the prior
year’s financial statements. Returns may be adjusted based upon each year’s audited annual report.

Net of Fee Returns reflect the deduction of a model fee applied on a monthly basis, equal to the actual management fee incurred by a portfolio in
the Composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher during the applicable
time period. The model fee may change over time. Actual advisory and management fees may vary among clients with the same investment
strategy. For composites that include pooled vehicles that pay a performance fee and that calculate performance using the highest fee paid by
an account in the Composite, performance-based fee adjustments are included in net of fee returns. For registered pooled vehicles, the fee is
typically updated for the most recent fiscal year end after the pooled vehicle has been audited. Returns may be adjusted based upon each year’s
audited annual report. Please be advised that the Composite may include other investment products or share classes of pooled vehicles that are
subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the model fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than
the model fee performance. Composites that include certain pooled vehicles may also assess a performance fee to underlying investors which
could result in the underlying investors paying a higher total management fee than the highest stated management fee below. However, model
fee performance is intended to provide the most appropriate example of the impact management fees would have by applying management fees
relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on an
individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an
annual basis. Separate account management fees are subject to change and are for investment management services only. Standard
management fee is: 0.35% on all assets.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.



U.S. Large Cap Growth Equity Concentrated
Investing in companies benefiting from long-term growth themes

Durable growth
Seeks to identify companies 
exhibiting above-average growth 
and that can outperform in a variety 
of economic environments 

Thematic approach 
Combines top-down investment 
themes with fundamental research 
to identify companies we believe can 
benefit from growth trends 

Emphasis on risk-adjusted 
performance 
Constructs a concentrated portfolio 
that seeks to maximize stock-specific 
risk and mitigate factor bets 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Cadence Design Systems 2.3% 0.3% 2.0%

NVIDIA 5.3 3.4 1.9

UnitedHealth 4.0 2.1 1.9

Palo Alto Networks 2.2 0.3 1.9

MSCI 2.0 0.2 1.8

Top 5 underweights Portfolio Benchmark Over/under

AbbVie 0.0% 1.4 % -1.4%

Broadcom 0.0 1.3 -1.3

PepsiCo 0.0 1.1 -1.1

Coca-Cola 0.0 0.9 -0.9

Adobe 0.0 0.9 -0.9

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 43.0% 41.8% 

Financials 7.5 6.7

Communication services 7.7 7.1

Real estate 2.0 1.5

Health care 12.1 11.7

Consumer discretionary 14.6 14.3

Materials 1.4 1.3

Consumer staples 4.8 6.0

Energy 0.0 1.4

Industrials 4.7 8.2

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Apple 12.29%

Microsoft 11.43

NVIDIA 5.34

Alphabet 5.11

Amazon 4.97

UnitedHealth 3.98

Mastercard 3.06

Tesla 2.74

Visa 2.44

Cadence Design Systems 2.27

Holdings represent 53.63% of the portfolio 
and will vary over time.

Portfolio managers

Richard E. Bodzy
(industry since 2008)

Gregory D. McCullough, CFA
(industry since 2008)

Objective
This strategy seeks to invest in 
durable growth stocks that we 
believe can outperform in a 
variety of economic 
environments.

Composite
U.S. Large Cap Growth Equity 
Concentrated

Inception
March 31, 2017

Benchmark
Russell 1000 Growth Index

Total strategy assets
$12,226.51M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
42

Turnover
34%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 3.44%

Up capture ratio 99.38%

Down capture ratio 97.48%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Q1 | 2023

Frank Russell Company is the 
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and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 
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that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.
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Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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environments.
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March 31, 2017
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Russell 1000 Growth Index

Total strategy assets
$12,226.51M

Total strategy assets may 
include accounts that are not 
reflected in the composite.
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34%

Represents the portfolio’s 
annual turnover rate as of the 
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Cadence Design Systems 2.3% 0.3% 2.0%

NVIDIA 5.3 3.4 1.9

UnitedHealth 4.0 2.1 1.9

Palo Alto Networks 2.2 0.3 1.9

MSCI 2.0 0.2 1.8

Top 5 underweights Portfolio Benchmark Over/under

AbbVie 0.0% 1.4 % -1.4%

Broadcom 0.0 1.3 -1.3

PepsiCo 0.0 1.1 -1.1

Coca-Cola 0.0 0.9 -0.9

Adobe 0.0 0.9 -0.9

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 43.0% 41.8% 

Financials 7.5 6.7

Communication services 7.7 7.1

Real estate 2.0 1.5

Health care 12.1 11.7

Consumer discretionary 14.6 14.3

Materials 1.4 1.3

Consumer staples 4.8 6.0

Energy 0.0 1.4

Industrials 4.7 8.2

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
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Alphabet 5.11
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UnitedHealth 3.98

Mastercard 3.06

Tesla 2.74

Visa 2.44

Cadence Design Systems 2.27

Holdings represent 53.63% of the portfolio 
and will vary over time.

Portfolio managers

Richard E. Bodzy
(industry since 2008)

Gregory D. McCullough, CFA
(industry since 2008)

Objective
This strategy seeks to invest in 
durable growth stocks that we 
believe can outperform in a 
variety of economic 
environments.

Composite
U.S. Large Cap Growth Equity 
Concentrated

Inception
March 31, 2017

Benchmark
Russell 1000 Growth Index

Total strategy assets
$12,226.51M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
42

Turnover
34%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 3.44%

Up capture ratio 99.38%

Down capture ratio 97.48%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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risk and mitigate factor bets 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
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intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Cadence Design Systems 2.3% 0.3% 2.0%

NVIDIA 5.3 3.4 1.9

UnitedHealth 4.0 2.1 1.9

Palo Alto Networks 2.2 0.3 1.9

MSCI 2.0 0.2 1.8

Top 5 underweights Portfolio Benchmark Over/under

AbbVie 0.0% 1.4 % -1.4%

Broadcom 0.0 1.3 -1.3

PepsiCo 0.0 1.1 -1.1

Coca-Cola 0.0 0.9 -0.9

Adobe 0.0 0.9 -0.9

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 43.0% 41.8% 

Financials 7.5 6.7

Communication services 7.7 7.1

Real estate 2.0 1.5

Health care 12.1 11.7

Consumer discretionary 14.6 14.3

Materials 1.4 1.3

Consumer staples 4.8 6.0

Energy 0.0 1.4

Industrials 4.7 8.2

Cash and net other assets represent 2.3% of the portfolio.
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durable growth stocks that we 
believe can outperform in a 
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environments.
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U.S. Large Cap Growth Equity 
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Total strategy assets
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Total strategy assets may 
include accounts that are not 
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Turnover
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Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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security selection are subject to change. Past performance is no guarantee of future results.
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durable growth stocks that we 
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environments.
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U.S. Large Cap Growth Equity 
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Total strategy assets
$12,226.51M

Total strategy assets may 
include accounts that are not 
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gross returns for the past five years versus 
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return values.
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security selection are subject to change. Past performance is no guarantee of future results.
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all or part of their initial 
investment. Actual results 
could be materially different 
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Benchmark
Russell 1000 Growth Index

Total strategy assets
$12,226.51M

Total strategy assets may 
include accounts that are not 
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Represents the portfolio’s 
annual turnover rate as of the 
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Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 3.44%

Up capture ratio 99.38%

Down capture ratio 97.48%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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security selection are subject to change. Past performance is no guarantee of future results.
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and will vary over time.

Portfolio managers

Richard E. Bodzy
(industry since 2008)
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Objective
This strategy seeks to invest in 
durable growth stocks that we 
believe can outperform in a 
variety of economic 
environments.

Composite
U.S. Large Cap Growth Equity 
Concentrated

Inception
March 31, 2017

Benchmark
Russell 1000 Growth Index

Total strategy assets
$12,226.51M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
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Turnover
34%

Represents the portfolio’s 
annual turnover rate as of the 
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Risk (as of March 31, 2023) 

Beta 0.96

Tracking error 3.44%

Up capture ratio 99.38%

Down capture ratio 97.48%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 14.83% -12.74% 14.59% 14.15% 15.69%

Net 14.67 -13.22 14.05 13.67 15.22

Benchmark 14.37 -10.90 18.58 13.66 14.89

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -31.06% 24.08% 37.62% 40.09% 6.84% 18.55%

Net -31.44 23.49 37.13 39.60 6.46 18.24

Benchmark -29.14 27.60 38.49 36.39 -1.51 19.56
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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material, which should not be viewed as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns 
fees when clients select its products and services. The views and strategies described herein may not be suitable for all investors. Prior to making any 
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Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
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(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 14.83% -12.74% 14.59% 14.15% 15.69%

Net 14.67 -13.22 14.05 13.67 15.22

Benchmark 14.37 -10.90 18.58 13.66 14.89

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -31.06% 24.08% 37.62% 40.09% 6.84% 18.55%

Net -31.44 23.49 37.13 39.60 6.46 18.24

Benchmark -29.14 27.60 38.49 36.39 -1.51 19.56

* The period from inception March 31, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving 
and reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and 
educational purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to 
suggest taking or refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and 
objectives of any specific institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this 
material, which should not be viewed as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns 
fees when clients select its products and services. The views and strategies described herein may not be suitable for all investors. Prior to making any 
investment or financial decisions, any recipients of this material should seek individualized advice from their personal financial, legal, tax, and other 
professional advisors that takes into account all of the particular facts and circumstances of their situation. Representative account data in this report is for 
illustrative purposes only. Generally, the representative account is selected based on the account that has the longest trackrecord or that is most 
representative of the intended strategy taking into consideration the account with the least investment restrictions, the size of the account, and/or most 
relevant and applicable to the prospective client. Representative accounts may change over time. Representative account data maydiffer from composite 
data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee the accuracy or completenessof any statements or 
data contained in the material. Predictions, opinions, and other information contained in this material are subject to change. Any forward-looking 
statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking statements are subject to numerous 
assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments seeks to achieve the portfolio's 
stated objective, there is no guarantee the objective will be achieved. All investments involve risk, and investment recommendations will not always be 
profitable. Putnam Investments does not guarantee any minimum level of investment performance or the success of any investment strategy. Investing 
entails risks, including possible loss of principal. Past performance is no guarantee of future results.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 14.83% -12.74% 14.59% 14.15% 15.69%

Net 14.67 -13.22 14.05 13.67 15.22

Benchmark 14.37 -10.90 18.58 13.66 14.89

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -31.06% 24.08% 37.62% 40.09% 6.84% 18.55%

Net -31.44 23.49 37.13 39.60 6.46 18.24

Benchmark -29.14 27.60 38.49 36.39 -1.51 19.56

* The period from inception March 31, 2017, to December 31, 2017, is not annualized.
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving 
and reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and 
educational purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to 
suggest taking or refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and 
objectives of any specific institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this 
material, which should not be viewed as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns 
fees when clients select its products and services. The views and strategies described herein may not be suitable for all investors. Prior to making any 
investment or financial decisions, any recipients of this material should seek individualized advice from their personal financial, legal, tax, and other 
professional advisors that takes into account all of the particular facts and circumstances of their situation. Representative account data in this report is for 
illustrative purposes only. Generally, the representative account is selected based on the account that has the longest trackrecord or that is most 
representative of the intended strategy taking into consideration the account with the least investment restrictions, the size of the account, and/or most 
relevant and applicable to the prospective client. Representative accounts may change over time. Representative account data maydiffer from composite 
data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee the accuracy or completenessof any statements or 
data contained in the material. Predictions, opinions, and other information contained in this material are subject to change. Any forward-looking 
statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking statements are subject to numerous 
assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments seeks to achieve the portfolio's 
stated objective, there is no guarantee the objective will be achieved. All investments involve risk, and investment recommendations will not always be 
profitable. Putnam Investments does not guarantee any minimum level of investment performance or the success of any investment strategy. Investing 
entails risks, including possible loss of principal. Past performance is no guarantee of future results.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 14.83% -12.74% 14.59% 14.15% 15.69%

Net 14.67 -13.22 14.05 13.67 15.22

Benchmark 14.37 -10.90 18.58 13.66 14.89

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -31.06% 24.08% 37.62% 40.09% 6.84% 18.55%

Net -31.44 23.49 37.13 39.60 6.46 18.24

Benchmark -29.14 27.60 38.49 36.39 -1.51 19.56

* The period from inception March 31, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving 
and reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and 
educational purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to 
suggest taking or refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and 
objectives of any specific institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this 
material, which should not be viewed as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns 
fees when clients select its products and services. The views and strategies described herein may not be suitable for all investors. Prior to making any 
investment or financial decisions, any recipients of this material should seek individualized advice from their personal financial, legal, tax, and other 
professional advisors that takes into account all of the particular facts and circumstances of their situation. Representative account data in this report is for 
illustrative purposes only. Generally, the representative account is selected based on the account that has the longest trackrecord or that is most 
representative of the intended strategy taking into consideration the account with the least investment restrictions, the size of the account, and/or most 
relevant and applicable to the prospective client. Representative accounts may change over time. Representative account data maydiffer from composite 
data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee the accuracy or completenessof any statements or 
data contained in the material. Predictions, opinions, and other information contained in this material are subject to change. Any forward-looking 
statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking statements are subject to numerous 
assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments seeks to achieve the portfolio's 
stated objective, there is no guarantee the objective will be achieved. All investments involve risk, and investment recommendations will not always be 
profitable. Putnam Investments does not guarantee any minimum level of investment performance or the success of any investment strategy. Investing 
entails risks, including possible loss of principal. Past performance is no guarantee of future results.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 14.83% -12.74% 14.59% 14.15% 15.69%

Net 14.67 -13.22 14.05 13.67 15.22

Benchmark 14.37 -10.90 18.58 13.66 14.89

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -31.06% 24.08% 37.62% 40.09% 6.84% 18.55%

Net -31.44 23.49 37.13 39.60 6.46 18.24

Benchmark -29.14 27.60 38.49 36.39 -1.51 19.56

* The period from inception March 31, 2017, to December 31, 2017, is not annualized.
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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fees when clients select its products and services. The views and strategies described herein may not be suitable for all investors. Prior to making any 
investment or financial decisions, any recipients of this material should seek individualized advice from their personal financial, legal, tax, and other 
professional advisors that takes into account all of the particular facts and circumstances of their situation. Representative account data in this report is for 
illustrative purposes only. Generally, the representative account is selected based on the account that has the longest trackrecord or that is most 
representative of the intended strategy taking into consideration the account with the least investment restrictions, the size of the account, and/or most 
relevant and applicable to the prospective client. Representative accounts may change over time. Representative account data maydiffer from composite 
data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee the accuracy or completenessof any statements or 
data contained in the material. Predictions, opinions, and other information contained in this material are subject to change. Any forward-looking 
statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking statements are subject to numerous 
assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments seeks to achieve the portfolio's 
stated objective, there is no guarantee the objective will be achieved. All investments involve risk, and investment recommendations will not always be 
profitable. Putnam Investments does not guarantee any minimum level of investment performance or the success of any investment strategy. Investing 
entails risks, including possible loss of principal. Past performance is no guarantee of future results.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.Putnam Investments  |  100 Federal Street  |  Boston, MA 02110  |  1-800-225-1581  |  putnam.com
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 14.83% -12.74% 14.59% 14.15% 15.69%

Net 14.67 -13.22 14.05 13.67 15.22

Benchmark 14.37 -10.90 18.58 13.66 14.89

Calendar-year composite performance
2022 2021 2020 2019 2018 2017*

Gross -31.06% 24.08% 37.62% 40.09% 6.84% 18.55%

Net -31.44 23.49 37.13 39.60 6.46 18.24

Benchmark -29.14 27.60 38.49 36.39 -1.51 19.56

* The period from inception March 31, 2017, to December 31, 2017, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

This material or any portion 
hereof may not be reprinted, 
sold, or redistributed in whole or 
in part without the express 
written consent of Putnam 
Investments. The information 
provided relates to Putnam 
Investments and its affiliates, 
which include The Putnam 
Advisory Company, LLC, 
Putnam Investment 
Management, LLC, and Putnam 
Investments Limited®.
The investment strategies 
described herein are those of 
Putnam Investments. These 
materials are being provided for 
illustrative and informational 
purposes only. The information 
contained herein is obtained 
from multiple sources that are 
believed to be reliable. However, 
such information has not been 
verified, and may be different 
from the information included in 
documents and materials 
created by the sponsor firm in 
whose investment program a 
client participates. Some 
sponsor firms may require that 
these Putnam Investments 
materials are preceded or 
accompanied by investment 
profiles or other documents or 
materials prepared by such 
sponsor firms, which will be 
provided upon a client's request. 
For additional information, 
documents and/or materials, 
please speak to your financial 
advisor.

Investment and insurance 
products: 
• Are not FDIC or other 

government agency insured
• Are not bank guaranteed 
• May lose value, including 

possible loss of principal

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving 
and reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and 
educational purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to 
suggest taking or refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and 
objectives of any specific institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this 
material, which should not be viewed as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns 
fees when clients select its products and services. The views and strategies described herein may not be suitable for all investors. Prior to making any 
investment or financial decisions, any recipients of this material should seek individualized advice from their personal financial, legal, tax, and other 
professional advisors that takes into account all of the particular facts and circumstances of their situation. Representative account data in this report is for 
illustrative purposes only. Generally, the representative account is selected based on the account that has the longest trackrecord or that is most 
representative of the intended strategy taking into consideration the account with the least investment restrictions, the size of the account, and/or most 
relevant and applicable to the prospective client. Representative accounts may change over time. Representative account data maydiffer from composite 
data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee the accuracy or completenessof any statements or 
data contained in the material. Predictions, opinions, and other information contained in this material are subject to change. Any forward-looking 
statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking statements are subject to numerous 
assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments seeks to achieve the portfolio's 
stated objective, there is no guarantee the objective will be achieved. All investments involve risk, and investment recommendations will not always be 
profitable. Putnam Investments does not guarantee any minimum level of investment performance or the success of any investment strategy. Investing 
entails risks, including possible loss of principal. Past performance is no guarantee of future results.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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rebound, and the market may not favor value-style investing. 
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to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
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CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Investments U.S. Large Cap Growth Equity Concentrated 
Composite

Three year Three year Standard

Year
Gross of Fees

Return (%)
Net of Fees
Return (%)

Annual
Benchmark
Return (%)

Standard
Deviation of

Composite (%)¹

Standard
Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
Assets

(millions)

Total Firm
Assets

(millions)
Number of
Accounts

2022 -31.06 -31.44 -29.14 22.93 23.47 N/A 10 133,064 ≤5

2021 24.08 23.49 27.60 16.86 18.17 N/A 93 159,122 ≤5

2020 37.62 37.13 38.49 18.33 19.64 N/A 69 153,327 ≤5

2019 40.09 39.60 36.39 N/A N/A N/A 0 138,486 ≤5

2018 6.84 6.46 -1.51 N/A N/A N/A 0 117,149 ≤5

2017 18.55* 18.24* 19.56* N/A N/A N/A 0 117,916 ≤5

• The period from inception, March 31, 2017, to December 31, 2017, is not annualized.
1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)

and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.
2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite

for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2022. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report. Putnam Investments (the “Firm”) is defined as a
broad-based investment management organization that provides financial services to institutions and individuals through segregated accounts
and pooled investment vehicles, such as mutual funds, active exchange-traded funds, collective investment trusts and private funds. Except for a
minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by
four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company, LLC; and Putnam Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions
and pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments U.S. Large Cap Growth Equity Concentrated Composite (the “Composite”) seeks above-
average growth by investing in large U.S. companies that we believe exhibit both a high level of growth and an above-average duration of
growth. The Composite strategy employs a thematic approach to identify durable growth companies and combines top-down investment themes
with bottom-up research to select securities that can potentially benefit from growth trends. Accounts in the Composite target above-average
growth by investing in large cap companies whose earnings and cash-flow trajectories indicate potential growth opportunities. The strategy
focuses on growth companies that exhibit both a high level of growth and an above-average duration of growth and combines top-down
investment themes with bottom-up research to select securities that can benefit from growth trends and seeks to take advantage of market
opportunities and differentiated views. Accounts in the Composite are more concentrated, typically holding approximately 30-50 securities.
Composite returns may, therefore, have a lower correlation with the benchmark than a broader U.S. Large Cap Growth Equity strategy. The
Composite’s benchmark is the Russell 1000 Growth Index. The composite may use derivatives, such as futures, options, certain foreign
currency transactions, warrants and swap contracts, for both hedging and non-hedging purposes. The Composite includes all fully discretionary
accounts managed by Putnam Investments in this concentrated investment style. The Composite inception date was March 31, 2017. The
Composite creation date was April 10, 2017. The Composite was formerly called U.S. Large Growth Equity Managed Account.

Risk considerations: Growth stocks may be more susceptible to earnings disappointments, and the market may not favor growth-style
investing. The value of investments in the strategy may fall or fail to rise over extended periods of time for a variety of reasons, including general
economic, political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical events or
changes; and factors related to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and
reduced liquidity in the strategy's portfolio holdings. From time to time, the strategy may invest a significant portion of its assets in companies in
one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or
sectors. Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the
strategy may not perform as well as other securities that we do not select for the strategy. You can lose money by investing in the strategy. The
Composite is much more concentrated than the benchmark in terms of companies and sectors, and the volatility of the Composite may be
greater or less than that of benchmark. In general, investing in portfolio with concentrated exposures to (i) particular asset class(es) and/or (ii) a
particular sector and/or (iii) one or a select few markets involves greater risk than investing in portfolios that have greater diversification.
Investments in a limited number of securities may have more risk because changes in the value of a single security may have a more significant
effect, either negative or positive, on the value of the portfolio.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Benchmark disclosure: The Russell 1000® Growth Index is an unmanaged index of those companies in the large-cap Russell 1000® Index
chosen for their growth orientation. Benchmarks are generally taken from published sources and may have different calculation methodologies,
pricing times, and foreign exchange sources from the Composite. The effect of those differences is deemed to be immaterial. The securities
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Putnam Investments U.S. Large Cap Growth Equity Concentrated 
Composite
holdings of the Composite may differ materially from those of the index used for comparative purposes. Indexes are unmanaged and do not
incur expenses. You cannot invest directly in an index. Frank Russell Company is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Gross and Net of fees disclosure: Gross of Fee Returns includes the deduction of transaction costs but does not include the deduction of
management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by
management fees and other fees. The impact of management fees can be material. For instance, assume that $1 million is invested in a Putnam
Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of 0.50%
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Seeks to buy underappreciated 
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relative to their cash flows and 
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Focus on cash flows instead of 
earnings 
Utilizes future cash flows to access 
value creation and identify 
inconsistencies 

Emphasis on risk-adjusted 
performance 
Applies proprietary risk tools to 
maximize stock-specific return 
potential and minimize unintended 
factor risk in pursuit of consistent risk-
adjusted returns 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Top active weights
Top 5 overweights Portfolio Benchmark Over/under

Microsoft 4.6% 0.0% 4.6%

Gaming and Leisure Properties 3.2 0.1 3.1

United Rentals 3.1 0.1 3.0

Sanofi 3.0 0.0 3.0

Regeneron 3.3 0.4 2.9

Top 5 underweights Portfolio Benchmark Over/under

Berkshire Hathaway 0.0% 3.0 % -3.0%

Johnson & Johnson 0.0 2.2 -2.2

JPMorgan Chase 0.0 2.1 -2.1

Chevron 0.0 1.7 -1.7

Pfizer 0.0 1.3 -1.3

Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.0% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.4 7.9

Consumer staples 7.8 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.5 8.6

Health care 13.4 16.4

Financials 15.2 20.1

Cash and net other assets represent 3.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Meta Platforms 4.63%

Microsoft 4.58

Exxon Mobil 3.48

Bank of America 3.41

Regeneron 3.26

Gaming and Leisure Properties 3.20

United Rentals 3.14

Sanofi 3.03

ConocoPhillips 2.95

Freeport-McMoRan 2.68

Holdings represent 34.37% of the portfolio 
and will vary over time.

Portfolio managers

Darren A. Jaroch, CFA
(industry since 1996)

Lauren B. DeMore, CFA
(industry since 2002)

Objective
The strategy seeks to invest in 
companies with 
underappreciated 
fundamentals and the income 
potential from growing 
dividends to pursue returns 
for investors.

Composite
U.S. Large Cap Value Equity 
Concentrated

Inception
November 30, 2016

Benchmark
Russell 1000 Value Index

Total strategy assets
$30,450.34M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
45

Turnover
23%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 1.03

Tracking error 3.47%

Up capture ratio 110.03%

Down capture ratio 93.93%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of 
Frank Russell Company.
Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Sector weightings Underweight Overweight Portfolio Benchmark

Information technology 11.0% 8.0% 

Materials 6.8 4.5

Consumer discretionary 7.4 5.9

Energy 8.4 7.9

Consumer staples 7.8 7.6

Industrials 10.7 10.9

Real estate 4.0 4.5

Utilities 4.7 5.6

Communication services 7.5 8.6

Health care 13.4 16.4

Financials 15.2 20.1

Cash and net other assets represent 3.1% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Meta Platforms 4.63%

Microsoft 4.58

Exxon Mobil 3.48

Bank of America 3.41

Regeneron 3.26

Gaming and Leisure Properties 3.20

United Rentals 3.14

Sanofi 3.03

ConocoPhillips 2.95

Freeport-McMoRan 2.68

Holdings represent 34.37% of the portfolio 
and will vary over time.

Portfolio managers

Darren A. Jaroch, CFA
(industry since 1996)

Lauren B. DeMore, CFA
(industry since 2002)

Objective
The strategy seeks to invest in 
companies with 
underappreciated 
fundamentals and the income 
potential from growing 
dividends to pursue returns 
for investors.

Composite
U.S. Large Cap Value Equity 
Concentrated

Inception
November 30, 2016

Benchmark
Russell 1000 Value Index

Total strategy assets
$30,450.34M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
45

Turnover
23%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

Risk (as of March 31, 2023) 

Beta 1.03

Tracking error 3.47%

Up capture ratio 110.03%

Down capture ratio 93.93%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.
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Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of 
Frank Russell Company.
Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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A multidimensional approach to value investing

Relative value approach
Seeks to buy underappreciated 
stocks that are priced attractively 
relative to their cash flows and 
poised for positive change 

Focus on cash flows instead of 
earnings 
Utilizes future cash flows to access 
value creation and identify 
inconsistencies 

Emphasis on risk-adjusted 
performance 
Applies proprietary risk tools to 
maximize stock-specific return 
potential and minimize unintended 
factor risk in pursuit of consistent risk-
adjusted returns 

Q1 | 2023

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.
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intermediaries and their clients.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016*

Gross -2.20% 35.25% 3.88% 32.52% -5.52% 20.14% 2.43%

Net -2.74 34.64 3.57 32.13 -5.81 19.78 2.40

Benchmark -7.54 25.16 2.80 26.54 -8.27 13.66 2.50

* The period from inception November 30, 2016, to December 31, 2016, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

This material or any portion 
hereof may not be reprinted, 
sold, or redistributed in whole or 
in part without the express 
written consent of Putnam 
Investments. The information 
provided relates to Putnam 
Investments and its affiliates, 
which include The Putnam 
Advisory Company, LLC, 
Putnam Investment 
Management, LLC, and Putnam 
Investments Limited®.
The investment strategies 
described herein are those of 
Putnam Investments. These 
materials are being provided for 
illustrative and informational 
purposes only. The information 
contained herein is obtained 
from multiple sources that are 
believed to be reliable. However, 
such information has not been 
verified, and may be different 
from the information included in 
documents and materials 
created by the sponsor firm in 
whose investment program a 
client participates. Some 
sponsor firms may require that 
these Putnam Investments 
materials are preceded or 
accompanied by investment 
profiles or other documents or 
materials prepared by such 
sponsor firms, which will be 
provided upon a client's request. 
For additional information, 
documents and/or materials, 
please speak to your financial 
advisor.

Investment and insurance 
products: 
• Are not FDIC or other 

government agency insured
• Are not bank guaranteed 
• May lose value, including 

possible loss of principal

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving and 
reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and educational 
purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest taking or 
refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of any specific 
institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providingthis material, which should not be viewed 
as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and 
services. The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular facts 
and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is selected 
based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account with the least 
investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may change over time. 
Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee 
the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other information contained in this material are 
subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking 
statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments 
seeks to achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments involverisk, and investment 
recommendations will not always be profitable. Putnam Investments does not guarantee any minimum level of investment performanceor the success of any 
investment strategy. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. As with any investment, there is a 
potential for profit as well as the possibility of loss.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account programs that 
offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliated financial intermediaries (“Program 
Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment recommendations through 
one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying 
clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam recommends and isalso solely responsible for 
determining the suitability of the strategy and investments for each client that participates. For Dual-Contract SMAs, Putnam generally obtains a client’s written 
consent to its discretionary authority with respect to the client’s assets in the form of an executed investment management agreement or other comparable 
services agreement prior to providing discretionary advisory services. The Program Sponsor is responsible for ascertaining the financial circumstances, investment 
objectives, and investment restrictions applicable to each client through information provided by the client. Putnam is responsible only for managing the Dual-
Contract SMA in accordance with the selected investment strategy and any “reasonable restrictions” imposed by the client. There is no guarantee that any 
investment strategy illustrated will be successful or achieve any particular level of results. Information and other marketing materials created by Putnam 
concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, performance and other characteristics —may not be indicative of a client’s 
actual experience from an account managed in accordance with the strategy. This material has been created by Putnam and the information included herein has 
not been verified by a Program Sponsor and may materially differ from information provided by a Program Sponsor. Putnam is not responsible for overseeing the 
provision of services by a Program Sponsor and cannot assure the quality of its services.
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This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving and 
reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and educational 
purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest taking or 
refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of any specific 
institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providingthis material, which should not be viewed 
as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and 
services. The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular facts 
and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is selected 
based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account with the least 
investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may change over time. 
Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee 
the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other information contained in this material are 
subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking 
statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments 
seeks to achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments involverisk, and investment 
recommendations will not always be profitable. Putnam Investments does not guarantee any minimum level of investment performanceor the success of any 
investment strategy. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. As with any investment, there is a 
potential for profit as well as the possibility of loss.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account programs that 
offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliated financial intermediaries (“Program 
Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment recommendations through 
one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying 
clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam recommends and isalso solely responsible for 
determining the suitability of the strategy and investments for each client that participates. For Dual-Contract SMAs, Putnam generally obtains a client’s written 
consent to its discretionary authority with respect to the client’s assets in the form of an executed investment management agreement or other comparable 
services agreement prior to providing discretionary advisory services. The Program Sponsor is responsible for ascertaining the financial circumstances, investment 
objectives, and investment restrictions applicable to each client through information provided by the client. Putnam is responsible only for managing the Dual-
Contract SMA in accordance with the selected investment strategy and any “reasonable restrictions” imposed by the client. There is no guarantee that any 
investment strategy illustrated will be successful or achieve any particular level of results. Information and other marketing materials created by Putnam 
concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, performance and other characteristics —may not be indicative of a client’s 
actual experience from an account managed in accordance with the strategy. This material has been created by Putnam and the information included herein has 
not been verified by a Program Sponsor and may materially differ from information provided by a Program Sponsor. Putnam is not responsible for overseeing the 
provision of services by a Program Sponsor and cannot assure the quality of its services.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016*

Gross -2.20% 35.25% 3.88% 32.52% -5.52% 20.14% 2.43%

Net -2.74 34.64 3.57 32.13 -5.81 19.78 2.40

Benchmark -7.54 25.16 2.80 26.54 -8.27 13.66 2.50

* The period from inception November 30, 2016, to December 31, 2016, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account programs that 
offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliated financial intermediaries (“Program 
Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment recommendations through 
one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying 
clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam recommends and isalso solely responsible for 
determining the suitability of the strategy and investments for each client that participates. For Dual-Contract SMAs, Putnam generally obtains a client’s written 
consent to its discretionary authority with respect to the client’s assets in the form of an executed investment management agreement or other comparable 
services agreement prior to providing discretionary advisory services. The Program Sponsor is responsible for ascertaining the financial circumstances, investment 
objectives, and investment restrictions applicable to each client through information provided by the client. Putnam is responsible only for managing the Dual-
Contract SMA in accordance with the selected investment strategy and any “reasonable restrictions” imposed by the client. There is no guarantee that any 
investment strategy illustrated will be successful or achieve any particular level of results. Information and other marketing materials created by Putnam 
concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, performance and other characteristics —may not be indicative of a client’s 
actual experience from an account managed in accordance with the strategy. This material has been created by Putnam and the information included herein has 
not been verified by a Program Sponsor and may materially differ from information provided by a Program Sponsor. Putnam is not responsible for overseeing the 
provision of services by a Program Sponsor and cannot assure the quality of its services.
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all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving and 
reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and educational 
purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest taking or 
refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of any specific 
institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providingthis material, which should not be viewed 
as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and 
services. The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular facts 
and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is selected 
based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account with the least 
investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may change over time. 
Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee 
the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other information contained in this material are 
subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking 
statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments 
seeks to achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments involverisk, and investment 
recommendations will not always be profitable. Putnam Investments does not guarantee any minimum level of investment performanceor the success of any 
investment strategy. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. As with any investment, there is a 
potential for profit as well as the possibility of loss.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account programs that 
offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliated financial intermediaries (“Program 
Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment recommendations through 
one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying 
clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam recommends and isalso solely responsible for 
determining the suitability of the strategy and investments for each client that participates. For Dual-Contract SMAs, Putnam generally obtains a client’s written 
consent to its discretionary authority with respect to the client’s assets in the form of an executed investment management agreement or other comparable 
services agreement prior to providing discretionary advisory services. The Program Sponsor is responsible for ascertaining the financial circumstances, investment 
objectives, and investment restrictions applicable to each client through information provided by the client. Putnam is responsible only for managing the Dual-
Contract SMA in accordance with the selected investment strategy and any “reasonable restrictions” imposed by the client. There is no guarantee that any 
investment strategy illustrated will be successful or achieve any particular level of results. Information and other marketing materials created by Putnam 
concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, performance and other characteristics —may not be indicative of a client’s 
actual experience from an account managed in accordance with the strategy. This material has been created by Putnam and the information included herein has 
not been verified by a Program Sponsor and may materially differ from information provided by a Program Sponsor. Putnam is not responsible for overseeing the 
provision of services by a Program Sponsor and cannot assure the quality of its services.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016*

Gross -2.20% 35.25% 3.88% 32.52% -5.52% 20.14% 2.43%

Net -2.74 34.64 3.57 32.13 -5.81 19.78 2.40

Benchmark -7.54 25.16 2.80 26.54 -8.27 13.66 2.50

* The period from inception November 30, 2016, to December 31, 2016, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving and 
reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and educational 
purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest taking or 
refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of any specific 
institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providingthis material, which should not be viewed 
as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and 
services. The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular facts 
and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is selected 
based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account with the least 
investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may change over time. 
Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee 
the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other information contained in this material are 
subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking 
statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments 
seeks to achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments involverisk, and investment 
recommendations will not always be profitable. Putnam Investments does not guarantee any minimum level of investment performanceor the success of any 
investment strategy. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. As with any investment, there is a 
potential for profit as well as the possibility of loss.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account programs that 
offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliated financial intermediaries (“Program 
Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment recommendations through 
one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying 
clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam recommends and isalso solely responsible for 
determining the suitability of the strategy and investments for each client that participates. For Dual-Contract SMAs, Putnam generally obtains a client’s written 
consent to its discretionary authority with respect to the client’s assets in the form of an executed investment management agreement or other comparable 
services agreement prior to providing discretionary advisory services. The Program Sponsor is responsible for ascertaining the financial circumstances, investment 
objectives, and investment restrictions applicable to each client through information provided by the client. Putnam is responsible only for managing the Dual-
Contract SMA in accordance with the selected investment strategy and any “reasonable restrictions” imposed by the client. There is no guarantee that any 
investment strategy illustrated will be successful or achieve any particular level of results. Information and other marketing materials created by Putnam 
concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, performance and other characteristics —may not be indicative of a client’s 
actual experience from an account managed in accordance with the strategy. This material has been created by Putnam and the information included herein has 
not been verified by a Program Sponsor and may materially differ from information provided by a Program Sponsor. Putnam is not responsible for overseeing the 
provision of services by a Program Sponsor and cannot assure the quality of its services.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016*

Gross -2.20% 35.25% 3.88% 32.52% -5.52% 20.14% 2.43%

Net -2.74 34.64 3.57 32.13 -5.81 19.78 2.40

Benchmark -7.54 25.16 2.80 26.54 -8.27 13.66 2.50

* The period from inception November 30, 2016, to December 31, 2016, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving and 
reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and educational 
purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest taking or 
refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of any specific 
institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providingthis material, which should not be viewed 
as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and 
services. The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular facts 
and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is selected 
based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account with the least 
investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may change over time. 
Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee 
the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other information contained in this material are 
subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking 
statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments 
seeks to achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments involverisk, and investment 
recommendations will not always be profitable. Putnam Investments does not guarantee any minimum level of investment performanceor the success of any 
investment strategy. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. As with any investment, there is a 
potential for profit as well as the possibility of loss.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account programs that 
offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliated financial intermediaries (“Program 
Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment recommendations through 
one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying 
clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam recommends and isalso solely responsible for 
determining the suitability of the strategy and investments for each client that participates. For Dual-Contract SMAs, Putnam generally obtains a client’s written 
consent to its discretionary authority with respect to the client’s assets in the form of an executed investment management agreement or other comparable 
services agreement prior to providing discretionary advisory services. The Program Sponsor is responsible for ascertaining the financial circumstances, investment 
objectives, and investment restrictions applicable to each client through information provided by the client. Putnam is responsible only for managing the Dual-
Contract SMA in accordance with the selected investment strategy and any “reasonable restrictions” imposed by the client. There is no guarantee that any 
investment strategy illustrated will be successful or achieve any particular level of results. Information and other marketing materials created by Putnam 
concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, performance and other characteristics —may not be indicative of a client’s 
actual experience from an account managed in accordance with the strategy. This material has been created by Putnam and the information included herein has 
not been verified by a Program Sponsor and may materially differ from information provided by a Program Sponsor. Putnam is not responsible for overseeing the 
provision of services by a Program Sponsor and cannot assure the quality of its services.
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Composite performance (annualized)
Q1 1 year 3 years 5 years Since inception

Gross 2.84% -0.48% 25.03% 12.11% 13.07%

Net 2.70 -1.02 24.46 11.67 12.65

Benchmark 1.01 -5.91 17.93 7.50 7.97

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016*

Gross -2.20% 35.25% 3.88% 32.52% -5.52% 20.14% 2.43%

Net -2.74 34.64 3.57 32.13 -5.81 19.78 2.40

Benchmark -7.54 25.16 2.80 26.54 -8.27 13.66 2.50

* The period from inception November 30, 2016, to December 31, 2016, is not annualized.

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use by financial intermediaries and their clients as well as institutional investors and is provided for limited purposes. By receiving and 
reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational and educational 
purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest taking or 
refraining from any course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of any specific 
institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providingthis material, which should not be viewed 
as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and 
services. The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular facts 
and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is selected 
based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account with the least 
investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may change over time. 
Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee 
the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other information contained in this material are 
subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking 
statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments 
seeks to achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments involverisk, and investment 
recommendations will not always be profitable. Putnam Investments does not guarantee any minimum level of investment performanceor the success of any 
investment strategy. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. As with any investment, there is a 
potential for profit as well as the possibility of loss.  
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account programs that 
offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliated financial intermediaries (“Program 
Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment recommendations through 
one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying 
clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam recommends and isalso solely responsible for 
determining the suitability of the strategy and investments for each client that participates. For Dual-Contract SMAs, Putnam generally obtains a client’s written 
consent to its discretionary authority with respect to the client’s assets in the form of an executed investment management agreement or other comparable 
services agreement prior to providing discretionary advisory services. The Program Sponsor is responsible for ascertaining the financial circumstances, investment 
objectives, and investment restrictions applicable to each client through information provided by the client. Putnam is responsible only for managing the Dual-
Contract SMA in accordance with the selected investment strategy and any “reasonable restrictions” imposed by the client. There is no guarantee that any 
investment strategy illustrated will be successful or achieve any particular level of results. Information and other marketing materials created by Putnam 
concerning a Model-Delivery or Dual-Contract SMA strategy —including holdings, performance and other characteristics —may not be indicative of a client’s 
actual experience from an account managed in accordance with the strategy. This material has been created by Putnam and the information included herein has 
not been verified by a Program Sponsor and may materially differ from information provided by a Program Sponsor. Putnam is not responsible for overseeing the 
provision of services by a Program Sponsor and cannot assure the quality of its services.
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years
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principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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3 | 31 | 2023 Putnam Small Cap Value Fund

For informational purposes 
only. Not an investment 
recommendation.
Putnam Retail Management
FS069_YA  333524  4/23

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
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The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
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well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Investments U.S. Large Cap Value Equity Concentrated 
Composite

Three year Three year Standard

Year
Gross of Fees

Return (%)
Net of Fees
Return (%)

Annual
Benchmark
Return (%)

Standard
Deviation of

Composite (%)¹

Standard
Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
Assets

(millions)

Total Firm
Assets

(millions)
Number of
Accounts

2022 -2.20 -2.74 -7.54 22.41 21.25 N/A 1,169 133,064 ≤5

2021 35.25 34.64 25.16 19.83 19.05 N/A 102 159,122 ≤5

2020 3.88 3.57 2.80 20.61 19.62 N/A 70 153,327 ≤5

2019 32.52 32.13 26.54 12.08 11.85 N/A 29 138,486 ≤5

2018 -5.52 -5.81 -8.27 N/A N/A N/A 22 117,149 ≤5

2017 20.14 19.78 13.66 N/A N/A N/A 0 117,916 ≤5

2016 2.43* 2.40* 2.50* N/A N/A N/A 0 109,728 ≤5

• The period from inception, November 30, 2016, to December 31, 2016, is not annualized.

1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)
and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.

2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite
for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2021.The verification reports are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report. Putnam Investments (the “Firm”) is defined as a
broad-based investment management organization that provides financial services to institutions and individuals through segregated accounts
and pooled investment vehicles, such as mutual funds, active exchange-traded funds, collective investment trusts and private funds. Except for a
minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by
four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company, LLC; and Putnam Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions
and pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments U.S. Large Cap Value Equity Concentrated Composite (the “Composite) seeks to invest
in companies with underappreciated fundamentals and the income potential from growing dividends to pursue returns (common stocks of U.S.
companies, with a focus on value stocks that offer the potential for capital growth, current income, or both). The Composite’s strategy uses a
disciplined process that combines fundamental research and quantitative tools to pursue multiple alpha sources, with a strong overlay of risk
control and portfolio construction and a focus on large companies whose stocks are priced below their long-term potential, and where there may
be a catalyst for positive change. Accounts in the Composite are more concentrated, typically holding approximately 35-45 securities. Composite
returns may, therefore, have a lower correlation with the benchmark than a more diversified U.S. Large Value equity strategy. The Composite’s
benchmark is the Russell 1000 Value Index. Derivatives are not permitted in any account in the Composite. The Composite includes all fully
discretionary accounts managed by Putnam Investments in this concentrated investment style. The Composite inception date was November 30,
2016. The Composite creation date was December 13, 2016. The Composite was formerly called U.S. Large Value Equity Managed Account.

Risk considerations: The prices of stocks in your portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including
both general financial market conditions and factors related to a specific company or industry. Value stocks may fail to rebound, and the market
may not favor value-style investing. This strategy may not be suitable for all investors. It is important to understand that you can lose money by
investing in this strategy. The Composite is much more concentrated than the benchmark in terms of companies and sectors, and the volatility of
the Composite may be greater or less than that of benchmark. In general, investing in portfolio with concentrated exposures to (i) particular asset
class(es) and/or (ii) a particular sector and/or (iii) one or a select few markets involves greater risk than investing in portfolios that have greater
diversification. Investments in a limited number of securities may have more risk because changes in the value of a single security may have a
more significant effect, either negative or positive, on the value of the portfolio.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Benchmark disclosure: The Russell 1000® Value Index is an unmanaged index of those companies in the large-cap Russell 1000® Index
chosen for their value orientation. Benchmarks are generally taken from published sources and may have different calculation methodologies,
pricing times, and foreign exchange sources from the Composite. The effect of those differences is deemed to be immaterial. The securities
holdings of the Composite may differ materially from those of the index used for comparative purposes. Indexes are unmanaged and do not
incur expenses. You cannot invest directly in an index. Frank Russell Company is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.
Gross and Net of fees disclosure: Gross of Fee Returns includes the deduction of transaction costs but does not include the deduction of
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Putnam Investments U.S. Large Cap Value Equity Concentrated 
Composite
management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by
management fees and other fees. The impact of management fees can be material. For instance, assume that $1 million is invested in a Putnam
Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of 0.50%
was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as
opposed to $2,593,700, gross of fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain registered
pooled vehicles (such as U.S. mutual funds, U.S. exchange-traded funds, collective investment trusts and UCITS funds), gross of fee
performance is calculated by applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the pooled
vehicle’s annual report) to the monthly return on net asset value per share. Annual expense ratios for the current year may be based on the prior
year’s financial statements. Returns may be adjusted based upon each year’s audited annual report.

Net of Fee Returns reflect the deduction of a model fee applied on a monthly basis, equal to the actual management fee incurred by a portfolio in
the Composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher during the applicable
time period. The model fee may change over time. Actual advisory and management fees may vary among clients with the same investment
strategy. For composites that include pooled vehicles that pay a performance fee and that calculate performance using the highest fee paid by
an account in the Composite, performance-based fee adjustments are included in net of fee returns. For registered pooled vehicles, the fee is
typically updated for the most recent fiscal year end after the pooled vehicle has been audited. Returns may be adjusted based upon each year’s
audited annual report. Please be advised that the Composite may include other investment products or share classes of pooled vehicles that are
subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the model fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than
the model fee performance. Composites that include certain pooled vehicles may also assess a performance fee to underlying investors which
could result in the underlying investors paying a higher total management fee than the highest stated management fee below. However, model
fee performance is intended to provide the most appropriate example of the impact management fees would have by applying management fees
relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on an
individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an
annual basis. Separate account management fees are subject to change and are for investment management services only. Standard
management fee is: 0.55% of assets on the first $50 million, 0.45% of assets on the next $50 million, 0.40% of assets on the next $150
million, and 0.30% for assets over $250 million.
Past performance is not a guarantee of future performance. No assurance can be given as to future performance.



U.S. Small Cap Growth Equity 
Uncovering high-quality and fast-growing small cap companies

Combining quality and 
aggressive growth
We believe portfolios that balance 
exposure to high-quality and 
aggressive growth small-cap stocks 
can offer strong risk-adjusted return 
potential. 

Research-intensive process 
Our fundamental investment 
process focuses on identifying 
growth opportunities where the 
market has undervalued the 
duration or magnitude of a 
company's growth potential. 

Long-term investment horizon 
We seek to invest over a multiyear 
horizon to harness the power of 
compounding growth and embed risk 
management at multiple levels. 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Risk (as of March 31, 2023) 

Beta 0.90

Tracking error 6.90%

Up capture ratio 102.20%

Down capture ratio 79.00%

Based on a simple regression of monthly 
gross returns for the past five years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

Sector weightings Underweight Overweight Portfolio Benchmark

Industrials 23.0% 19.6% 

Consumer discretionary 13.7 11.5

Information technology 20.4 18.6

Real estate 2.0 2.1

Energy 6.2 6.5

Consumer staples 4.2 4.7

Communication services 1.7 2.5

Financials 5.2 6.6

Utilities 0.0 1.7

Materials 2.8 4.7

Health care 18.4 21.6

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
TFI International 2.53%

Lantheus 2.53

Kinsale Capital Group 2.48

WillScot Mobile Mini 2.32

Churchill Downs 2.12

Manhattan Associates 2.01

Verra Mobility 1.97

Nova 1.97

Five Below 1.94

RBC Bearings 1.92

Holdings represent 21.80% of the portfolio 
and will vary over time.

Portfolio manager

William J. Monroe, CFA
(industry since 1996)

Objective
The strategy seeks to 
outperform the Russell 2000 
Growth index over a full 
market cycle.

Composite
U.S. Small Cap Growth Equity

Inception
January 31, 2000

Benchmark
Russell 2000 Growth Index

Total strategy assets
$982.99M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
91

Turnover
60%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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outperform the Russell 2000 
Growth index over a full 
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Composite
U.S. Small Cap Growth Equity
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Benchmark
Russell 2000 Growth Index

Total strategy assets
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Total strategy assets may 
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any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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process focuses on identifying 
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market has undervalued the 
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horizon to harness the power of 
compounding growth and embed risk 
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Q1 | 2023
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source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
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will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
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potential for profit as well as 
the possibility of loss.

For use with financial 
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the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

Sector weightings Underweight Overweight Portfolio Benchmark

Industrials 23.0% 19.6% 

Consumer discretionary 13.7 11.5

Information technology 20.4 18.6

Real estate 2.0 2.1

Energy 6.2 6.5

Consumer staples 4.2 4.7

Communication services 1.7 2.5

Financials 5.2 6.6

Utilities 0.0 1.7

Materials 2.8 4.7

Health care 18.4 21.6

Cash and net other assets represent 2.3% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
TFI International 2.53%

Lantheus 2.53

Kinsale Capital Group 2.48

WillScot Mobile Mini 2.32

Churchill Downs 2.12

Manhattan Associates 2.01

Verra Mobility 1.97

Nova 1.97

Five Below 1.94

RBC Bearings 1.92

Holdings represent 21.80% of the portfolio 
and will vary over time.

Portfolio manager

William J. Monroe, CFA
(industry since 1996)

Objective
The strategy seeks to 
outperform the Russell 2000 
Growth index over a full 
market cycle.

Composite
U.S. Small Cap Growth Equity

Inception
January 31, 2000

Benchmark
Russell 2000 Growth Index

Total strategy assets
$982.99M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
91

Turnover
60%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross 7.28% -7.60% 17.91% 12.03% 12.73%

Net 7.07 -8.34 16.96 11.14 11.76

Benchmark 6.07 -10.60 13.36 4.26 8.49

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -27.20% 15.51% 49.49% 39.32% -1.26% 21.69% 9.54% -1.95% 3.21% 49.43%

Net -27.78 14.58 48.29 38.21 -2.05 20.72 8.66 -2.90 2.18 47.93

Benchmark -26.36 2.83 34.63 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross 7.28% -7.60% 17.91% 12.03% 12.73%

Net 7.07 -8.34 16.96 11.14 11.76

Benchmark 6.07 -10.60 13.36 4.26 8.49

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -27.20% 15.51% 49.49% 39.32% -1.26% 21.69% 9.54% -1.95% 3.21% 49.43%

Net -27.78 14.58 48.29 38.21 -2.05 20.72 8.66 -2.90 2.18 47.93

Benchmark -26.36 2.83 34.63 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Net 7.07 -8.34 16.96 11.14 11.76
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return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
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Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
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from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
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(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
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provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
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guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross 7.28% -7.60% 17.91% 12.03% 12.73%

Net 7.07 -8.34 16.96 11.14 11.76

Benchmark 6.07 -10.60 13.36 4.26 8.49

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -27.20% 15.51% 49.49% 39.32% -1.26% 21.69% 9.54% -1.95% 3.21% 49.43%

Net -27.78 14.58 48.29 38.21 -2.05 20.72 8.66 -2.90 2.18 47.93

Benchmark -26.36 2.83 34.63 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
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programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
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all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
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course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
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information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
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guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
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PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
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―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Investments U.S. Small Cap Growth Equity Composite

1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)
and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.

2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite
for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2022. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with
all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to
composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in
compliance with the GIPS standards and have been implemented on a firm-wide basis. The Putnam Investments U.S. Small Cap Growth Equity
Composite has had a performance examination for the periods January 1, 2007 through December 31, 2022. The verification and performance
examination reports are available upon request. Putnam Investments (the “Firm”) is defined as a broad-based investment management
organization that provides financial services to institutions and individuals through segregated accounts and pooled investment vehicles, such as
mutual funds, active exchange-traded funds, collective investment trusts and private funds. . Except for a minority stake owned by employees,
the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned subsidiaries of the
Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company, LLC; and Putnam
Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it
warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions and pooled fund descriptions for
limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments U.S. Small Cap Growth Equity Composite (the “Composite”) strategy seeks to
outperform the Russell 2000 Growth index over a full market cycle by investing mainly in common stock of small U.S. companies. The strategy
seeks to build a portfolio that offers above-average growth with a focus on quality and stability. The Composite’s benchmark is the Russell 2000
Growth Index. Derivatives, including futures, options, warrants, and swaps, may be used for hedging or non-hedging purposes. The Composite
comprises all fully discretionary accounts, including carve-out assets, managed by Putnam Investments in this investment style. A “carve-out” is
a portion of a portfolio that is by itself representative of a distinct investment strategy. It is used to create a track record for a narrower mandate
from a multiple-strategy portfolio managed to a broader mandate. The Composite inception date was January 31, 2000. The Composite creation
date was October 18, 2000. Effective March 31, 2017, there was a portfolio manager change for this strategy.

Risk considerations: The prices of stocks in a portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including
both general financial market conditions and factors related to a specific company or industry. These risks are generally greater for small and
midsize companies. Small-cap performance may be more volatile than the performance of a strategy that invests primarily in stocks of large-cap
companies. Small-cap companies may have more limited product lines, markets, and financial resources than large-cap companies. Small-cap
companies may also have shorter operating histories and more volatile businesses. In addition, it may be harder to sell these stocks, particularly
in large blocks, which can reduce their selling price. Growth stocks may be more susceptible to earnings disappointments, and the market may
not favor growth-style investing. This strategy may not be suitable for all investors. It is important to understand that you can lose money by
investing in this strategy.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Benchmark disclosure: The Russell 2000® Growth Index is an unmanaged index of those companies in the small-cap Russell 2000® Index
chosen for their growth orientation. Benchmarks are generally taken from published sources and may have different calculation methodologies,
pricing times, and foreign exchange sources from the Composite. The effect of those differences is deemed to be immaterial. The securities
holdings of the Composite may differ materially from those of the index used for comparative purposes. Indexes are unmanaged and do not
incur expenses. You cannot invest directly in an index. Frank Russell Company is the source and owner of the trademarks, service marks and

Three year Three year Standard
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Net of Fees
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Composite (%)¹
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Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
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Putnam Investments U.S. Small Cap Growth Equity Composite

copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Benchmark returns are not examined by the
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Past performance is not a guarantee of future performance. No assurance can be given as to future performance.



U.S. Small Cap Value Equity
Identifying undiscovered earnings potential

Uncovering the potential to 
expand earnings
Takes a multipronged approach by 
applying fundamental, quantitative, 
and technical analysis to generate 
ideas and identify unique 
opportunities 

Companies poised for 
revaluation 
Applies bottom-up research process 
that considers valuation, catalyst, 
and quality indicators, with the goal 
of finding companies poised for 
revaluation 

Stock selection drives returns 
Seeks to maximize stock-specific risk 
and minimize unintended factor risk 
through an active portfolio 
construction discipline 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Risk (as of March 31, 2023) 

Beta 1.06

Tracking error 5.57%

Up capture ratio 112.17%

Down capture ratio 93.28%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

Sector weightings Underweight Overweight Portfolio Benchmark

Capital goods 8.4% 5.8% 

Communication services 3.5 1.4

Technology 7.8 6.1

Consumer staples 6.6 5.6

Consumer cyclicals 15.2 14.5

Transportation 3.5 3.0

Energy 5.7 5.6

Health care 9.8 9.9

Conglomerates 0.0 0.3

Basic materials 5.1 6.9

Utilities 2.5 4.9

Financials 29.2 36.0

Cash and net other assets represent 2.6% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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Top 10 holdings
Aviat Networks 1.97%

API Group 1.69

Ribbon Communications 1.55

Vontier 1.53

Celestica 1.45

Diamond Offshore Drilling 1.43

Graphic Packaging Holding 1.40

Bancorp 1.38

Rithm Capital 1.37

Unitil 1.34

Holdings represent 15.12% of the portfolio 
and will vary over time.

Portfolio manager

Michael C. Petro, CFA 
(industry since 1999)

Objective
The strategy seeks to 
outperform the Russell 2000 
Value Index by investing in a 
portfolio of stocks with 
attractive valuation and 
quality characteristics and 
improving business 
momentum or catalysts that 
can unlock value.

Composite
U.S. Small Cap Value Equity

Inception
March 31, 1993

Benchmark
Russell 2000 Value Index

Total strategy assets
$353.27M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
102

Turnover
81%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.
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Portfolio manager

Michael C. Petro, CFA 
(industry since 1999)

Objective
The strategy seeks to 
outperform the Russell 2000 
Value Index by investing in a 
portfolio of stocks with 
attractive valuation and 
quality characteristics and 
improving business 
momentum or catalysts that 
can unlock value.

Composite
U.S. Small Cap Value Equity

Inception
March 31, 1993

Benchmark
Russell 2000 Value Index

Total strategy assets
$353.27M

Total strategy assets may 
include accounts that are not 
reflected in the composite.

Number of holdings
102

Turnover
81%

Represents the portfolio’s 
annual turnover rate as of the 
most recent quarter-end.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is managed individually. 
Accordingly, account characteristics may vary. The inclusion of holdings information should not be interpreted as a recommendation to buy or sell or hold 
any security. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not be assumed that 
any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable. Allocations and 
security selection are subject to change. Past performance is no guarantee of future results.

U.S. Small Cap Value Equity
Identifying undiscovered earnings potential

Uncovering the potential to 
expand earnings
Takes a multipronged approach by 
applying fundamental, quantitative, 
and technical analysis to generate 
ideas and identify unique 
opportunities 

Companies poised for 
revaluation 
Applies bottom-up research process 
that considers valuation, catalyst, 
and quality indicators, with the goal 
of finding companies poised for 
revaluation 

Stock selection drives returns 
Seeks to maximize stock-specific risk 
and minimize unintended factor risk 
through an active portfolio 
construction discipline 

Q1 | 2023

Frank Russell Company is the 
source and owner of the 
trademarks, service marks, 
and copyrights related to the 
Russell Indexes. Russell® is a 
trademark of Frank Russell 
Company. 

No assurance can be given 
that the investment objective 
will be achieved or that an 
investor will receive a return of 
all or part of their initial 
investment. Actual results 
could be materially different 
from the stated goals. As with 
any investment, there is a 
potential for profit as well as 
the possibility of loss.

For use with financial 
intermediaries and their clients.

Risk (as of March 31, 2023) 

Beta 1.06

Tracking error 5.57%

Up capture ratio 112.17%

Down capture ratio 93.28%

Based on a simple regression of monthly 
gross returns for the past three years versus 
the benchmark. Risk statistics are 
calculated using composite month-end 
return values.

Sector weightings Underweight Overweight Portfolio Benchmark

Capital goods 8.4% 5.8% 

Communication services 3.5 1.4

Technology 7.8 6.1

Consumer staples 6.6 5.6

Consumer cyclicals 15.2 14.5

Transportation 3.5 3.0

Energy 5.7 5.6

Health care 9.8 9.9

Conglomerates 0.0 0.3

Basic materials 5.1 6.9

Utilities 2.5 4.9

Financials 29.2 36.0

Cash and net other assets represent 2.6% of the portfolio.
Allocations will vary over time. Due to rounding, percentages may not equal 100%.
The unclassified sector, where applicable, includes exchange-traded funds and other 
securities not able to be classified by sector.
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intermediaries and their clients.
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross -0.90% -13.68% 29.25% 6.40% 8.76%

Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -12.26% 41.26% 4.92% 25.35% -18.78% 9.19% 28.35% -2.97% 4.44% 40.16%

Net -12.97 40.13 4.07 24.35 -19.43 8.31 27.31 -3.79 3.49 38.75

Benchmark -14.48 28.27 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22 34.52

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 

Investment and insurance 
products: 
• Are not FDIC or other 

government agency insured
• Are not bank guaranteed 
• May lose value, including 

possible loss of principal
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materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross -0.90% -13.68% 29.25% 6.40% 8.76%

Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -12.26% 41.26% 4.92% 25.35% -18.78% 9.19% 28.35% -2.97% 4.44% 40.16%

Net -12.97 40.13 4.07 24.35 -19.43 8.31 27.31 -3.79 3.49 38.75

Benchmark -14.48 28.27 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22 34.52

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross -0.90% -13.68% 29.25% 6.40% 8.76%

Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -12.26% 41.26% 4.92% 25.35% -18.78% 9.19% 28.35% -2.97% 4.44% 40.16%

Net -12.97 40.13 4.07 24.35 -19.43 8.31 27.31 -3.79 3.49 38.75

Benchmark -14.48 28.27 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22 34.52

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross -0.90% -13.68% 29.25% 6.40% 8.76%

Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -12.26% 41.26% 4.92% 25.35% -18.78% 9.19% 28.35% -2.97% 4.44% 40.16%

Net -12.97 40.13 4.07 24.35 -19.43 8.31 27.31 -3.79 3.49 38.75

Benchmark -14.48 28.27 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22 34.52

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013
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Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.
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course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
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because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
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trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
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investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
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Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross -0.90% -13.68% 29.25% 6.40% 8.76%

Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -12.26% 41.26% 4.92% 25.35% -18.78% 9.19% 28.35% -2.97% 4.44% 40.16%

Net -12.97 40.13 4.07 24.35 -19.43 8.31 27.31 -3.79 3.49 38.75

Benchmark -14.48 28.27 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22 34.52

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross -0.90% -13.68% 29.25% 6.40% 8.76%

Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -12.26% 41.26% 4.92% 25.35% -18.78% 9.19% 28.35% -2.97% 4.44% 40.16%

Net -12.97 40.13 4.07 24.35 -19.43 8.31 27.31 -3.79 3.49 38.75

Benchmark -14.48 28.27 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22 34.52

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Composite performance (annualized)
Q1 1 year 3 years 5 years 10 years

Gross -0.90% -13.68% 29.25% 6.40% 8.76%

Net -1.10 -14.37 28.21 5.54 7.86

Benchmark -0.66 -12.96 21.01 4.55 7.22

Calendar-year composite performance
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Gross -12.26% 41.26% 4.92% 25.35% -18.78% 9.19% 28.35% -2.97% 4.44% 40.16%

Net -12.97 40.13 4.07 24.35 -19.43 8.31 27.31 -3.79 3.49 38.75

Benchmark -14.48 28.27 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22 34.52

PPaasstt  ppeerrffoorrmmaannccee  iiss  nnoott  aa  gguuaarraanntteeee  ooff  ffuuttuurree  rreessuullttss..  AAnn  iinnvveessttmmeenntt  iinn  tthhee  ssttrraatteeggyy  ccaann  lloossee  vvaalluuee..
Performance is stated in U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes thededuction of transaction 
costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investmentaccount. A portfolio's 
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthlybasis, equal to the actual 
management fee incurred by a portfolio in the Composite or the highest management fee that would be charged to a prospect of thestrategy, whichever 
is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy.The composite includes 
all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. 
Please see the composite disclosures located at the end of the factsheet for strategy-specific risk disclosures.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
This material is prepared for use with financial intermediaries and their clients and is provided for limited purposes. By receiving and reviewing this material, 
the recipient acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not 
designed to be a recommendation of any specific investment product, strategy, or decision, and is not intended to suggest takingor refraining from any 
course of action. The material was not prepared, and is not intended, to address the needs, circumstances, and objectives of anyspecific institution, plan, or 
individual(s). Putnam is not providing advice in a fiduciary capacity under applicable law in providing this material, which should not be viewed as impartial, 
because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees when clients select its products and services. 
The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this 
material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takesinto account all of the particular 
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is 
selected based on the account that has the longest track record or that is most representative of the intended strategy taking into consideration the account 
with the least investment restrictions, the size of the account, and/or most relevant and applicable to the prospective client. Representative accounts may 
change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source ofall data. Putnam 
Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other 
information contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes 
no duty to update them. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties. Actual resultscould differ materially 
from those anticipated. While Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee theobjective will be achieved. All 
investments involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guaranteeany minimum level of 
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal.Past performance is no 
guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.
Managed accounts programs: Putnam Investment Management, LLC (“Putnam”) offers investment advisory services through managed account 
programs that offer “Model-Delivery” or "Dual-Contract" separately managed accounts (“SMAs”) and are sponsored by non-affiliatedfinancial intermediaries 
(“Program Sponsors”). Model-Delivery SMAs are non-discretionary investment services where Putnam generally provides ongoing investment 
recommendations through one or more "model" portfolios, and the Program Sponsor, rather than Putnam, makes investment decisions and executes 
trades on behalf of its underlying clients. The Program Sponsor decides in its discretion whether to make any changes to the model that Putnam 
recommends and is also solely responsible for determining the suitability of the strategy and investments for each client that participates. For Dual-Contract 
SMAs, Putnam generally obtains a client’s written consent to its discretionary authority with respect to the client’s assets in the form of an executed 
investment management agreement or other comparable services agreement prior to providing discretionary advisory services. The Program Sponsor is 
responsible for ascertaining the financial circumstances, investment objectives, and investment restrictions applicable to each client through information 
provided by the client. Putnam is responsible only for managing the Dual-Contract SMA in accordance with the selected investmentstrategy and any 
“reasonable restrictions” imposed by the client. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level 
of results. Information and other marketing materials created by Putnam concerning a Model-Delivery or Dual-Contract SMA strategy — including holdings, 
performance and other characteristics —may not be indicative of a client’s actual experience from an account managed in accordance with the strategy. 
This material has been created by Putnam and the information included herein has not been verified by a Program Sponsor and may materially differ from 
information provided by a Program Sponsor. Putnam is not responsible for overseeing the provision of services by a Program Sponsor and cannot assure the 
quality of its services.
The investment strategies described herein are those of Putnam Investments. These materials are being provided for illustrative and informational purposes 
only. The information contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, 
and may be different from the information included in documents and materials created by the sponsor firm in whose investmentprogram a client 
participates. Some sponsor firms may require that these Putnam Investments materials are preceded or accompanied by investment profiles or other 
documents or materials prepared by such sponsor firms, which will be provided upon a client's request. For additional information, documents, and/or 
materials, please speak to your financial advisor.
This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express writtenconsent of Putnam 
Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam 
Investment Management, LLC. 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.

―――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――――
The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000 Index chosen for their value orientation. Frank 
Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank 
Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  

Morningstar rankings
(Y shares, based on total 
return) 
1 year 96% (465/481)
3 years 27% (90/451)
5 years 53% (218/428)
10 years 47% (143/321)

Total expense ratio
(Y shares) 
0.90% 

(A shares)
1.15% 
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Y shares at net asset value 3.68% -3.63% 26.91% 8.11% -19.53% 24.18% 3.79% 39.91% -13.11% -1.18%

A shares before sales charge 3.46 -3.88 26.59 7.91 -19.81 23.92 3.57 39.50 -13.35 -1.18

Benchmark 4.22 -7.47 31.74 7.84 -12.86 22.39 4.63 28.27 -14.48 -0.66

Annualized total return performance Q1 1 year 3 years 5 years 10 years

Y shares (Inception 1/3/01) -1.18% -14.54% 28.01% 5.35% 7.72%

A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
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Russell Company. You cannot invest directly in an index.
Morningstar rankings for class Y shares are based on total return without sales charge relative to all share classes of fundswith similar objectives as 
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of 
future results.
CCoonnssiiddeerr  tthheessee  rriisskkss  bbeeffoorree  iinnvveessttiinngg::  Investments in small and/or midsize companies increase the risk of greater price fluctuations. Value stocks may fail to 
rebound, and the market may not favor value-style investing. 
The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety of reasons,including general economic, 
political, or financial market conditions; investor sentiment and market perceptions; government actions; geopolitical eventsorchanges; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
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Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 

Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
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Annualized total return performance Q1 1 year 3 years 5 years 10 years
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A shares (Inception 4/13/99) before sales charge -1.18. -14.75. 27.70. 5.08. 7.46.

A shares after sales charge -6.86. -19.65. 25.21. 3.85. 6.83.

Benchmark -0.66. -12.96. 21.01. 4.55. 7.22. 

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class A and Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class A reflect a 
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A 
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available 
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no 
CDSC. For the most recent month-end performance, please visit putnam.com.
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rebound, and the market may not favor value-style investing. 
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to a specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. These risks are generally greater for small and midsize companies. From time to time, the fund may invest a significant portion of its assets in 
companies in one or more related industries or sectors, which would make the fund more vulnerable to adverse developments affecting those industries or 
sectors. 
Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fundmay not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund.  
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Putnam Investments U.S. Small Cap Value Equity Composite

1 The three-year, annualized ex-post standard deviation of monthly gross composite and benchmark returns represents a measure of total investment risk (volatility)
and calculates the variance of a distribution of returns. Data is not presented for periods with less than 36 months of composite returns.

2 Composite dispersion is calculated using the equal-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite
for the entire year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Putnam Investments has been independently verified from January 1, 2000,
through December 31, 2022.The verification reports are available upon request. A firm that claims compliance with the GIPS standards must
establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report. Putnam Investments (the “Firm”) is defined as a
broad-based investment management organization that provides financial services to institutions and individuals through segregated accounts
and pooled investment vehicles, such as mutual funds, active exchange-traded funds, collective investment trusts and private funds. Except for a
minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by
four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company, LLC; and Putnam Investments Limited. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. A list of the Firm’s composite descriptions
and pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds are available upon request.

Composition of composite: The Putnam Investments U.S. Small Cap Value Equity Composite (the “Composite”) seeks to outperform the
Russell 2000 Value Index by investing in a portfolio of stocks with attractive valuation and quality characteristics and improving business
momentum or catalysts that can unlock value. The strategy focuses on bottom-up stock selection, well-diversified portfolios, and downside risk
management and seeks to manage risk through security selection, portfolio construction, and liquidity management. The Composite’s
benchmark is the Russell 2000 Value Index. The Composite may contain accounts with different but largely similar benchmarks. Leverage is not
utilized in any account in this Composite. However, derivatives (including futures, exchange-traded or OTC options, and swaps) may be used in
some portfolios for hedging or non-hedging purposes. The Composite includes all fully discretionary accounts managed by Putnam Investments
in this investment style. The Composite may include portfolios with certain existing investment restrictions that the Firm believes do not
materially impact the investment strategy. The Composite inception date was March 31, 1993. The Composite creation date was April 1, 1997.
Effective January 31, 2019, there was a portfolio manager change for this strategy.

Risk considerations: The prices of stocks in your portfolio may fall or fail to rise over extended periods of time for a variety of reasons, including
both general financial market conditions and factors related to a specific company or industry. These risks are generally greater for small and
midsize companies. Small-cap performance may be more volatile than the performance of a strategy that invests primarily in stocks of large-cap
companies. Small-cap companies may have more limited product lines, markets, and financial resources than large-cap companies. Small-cap
companies may also have shorter operating histories and more volatile businesses. In addition, it may be harder to sell these stocks, particularly
in large blocks, which can reduce their selling price. Value stocks may fail to rebound and the market may not favor value-style investing. This
strategy may not be suitable for all investors. It is important to understand that you can lose money by investing in this strategy.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation
sources and timing may sometimes differ, causing dispersion within the composite and between the composite and the benchmark. The results
of the Composite for all periods shown include the reinvestment of dividends and other earnings. The Firm values securities using market
quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value securities based solely
on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process
whereby a special Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical
underlying assumptions in order to determine fair value. Fair valuations based on internal resources are made in accordance with the Putnam
Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please note that, in limited cases, the inputs used
to value the security are unobservable and reflect the source's own assumptions. Policies for valuing investments, calculating performance, and
preparing composite reports are available upon request.

Three year Three year Standard

Year
Gross of Fees

Return (%)
Net of Fees
Return (%)

Annual
Benchmark
Return (%)

Standard
Deviation of

Composite (%)¹

Standard
Deviation of

Benchmark (%)¹

Deviation of
Account

Returns (%)²

Composite
Assets

(millions)

Total Firm
Assets

(millions)
Number of
Accounts

2022 -12.26 -12.97 -14.48 30.89 27.27 N/A 374 133,064 ≤5

2021 41.26 40.13 28.27 29.02 25.00 N/A 461 159,122 ≤5

2020 4.92 4.07 4.63 29.74 26.12 N/A 299 153,327 ≤5

2019 25.35 24.35 22.39 16.95 15.68 N/A 350 138,486 ≤5

2018 -18.78 -19.43 -12.86 15.64 15.76 N/A 345 117,149 ≤5

2017 9.19 8.31 7.84 13.13 13.97 N/A 650 117,916 ≤5

2016 28.35 27.31 31.74 14.16 15.50 N/A 784 109,728 ≤5

2015 -2.97 -3.79 -7.47 12.28 13.46 N/A 632 110,621 ≤5

2014 4.44 3.49 4.22 11.72 12.79 N/A 1,041 120,093 ≤5

2013 40.16 38.75 34.52 15.62 15.82 N/A 1,024 110,816 ≤5
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Putnam Investments U.S. Small Cap Value Equity Composite

Benchmark disclosure: The Russell 2000® Value Index is an unmanaged index of those companies in the small-cap Russell 2000® Index
chosen for their value orientation. Benchmarks are generally taken from published sources and may have different calculation methodologies,
pricing times, and foreign exchange sources from the Composite. The effect of those differences is deemed to be immaterial. The securities
holdings of the Composite may differ materially from those of the index used for comparative purposes. Indexes are unmanaged and do not
incur expenses. You cannot invest directly in an index. Frank Russell Company is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Gross and Net of fees disclosure: Gross of Fee Returns includes the deduction of transaction costs but does not include the deduction of
management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by
management fees and other fees. The impact of management fees can be material. For instance, assume that $1 million is invested in a Putnam
Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of 0.50%
was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as
opposed to $2,593,700, gross of fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain registered
pooled vehicles (such as U.S. mutual funds, U.S. exchange-traded funds, collective investment trusts and UCITS funds), gross of fee
performance is calculated by applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the pooled
vehicle’s annual report) to the monthly return on net asset value per share. Annual expense ratios for the current year may be based on the prior
year’s financial statements. Returns may be adjusted based upon each year’s audited annual report.

Net of Fee Returns reflect the deduction of a model fee applied on a monthly basis, equal to the actual management fee incurred by a portfolio in
the Composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher during the applicable
time period. The model fee may change over time. Actual advisory and management fees may vary among clients with the same investment
strategy. For composites that include pooled vehicles that pay a performance fee and that calculate performance using the highest fee paid by
an account in the Composite, performance-based fee adjustments are included in net of fee returns. For registered pooled vehicles, the fee is
typically updated for the most recent fiscal year end after the pooled vehicle has been audited. Returns may be adjusted based upon each year’s
audited annual report. Please be advised that the Composite may include other investment products or share classes of pooled vehicles that are
subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the model fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than
the model fee performance. Composites that include certain pooled vehicles may also assess a performance fee to underlying investors which
could result in the underlying investors paying a higher total management fee than the highest stated management fee below. However, model
fee performance is intended to provide the most appropriate example of the impact management fees would have by applying management fees
relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on an
individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an
annual basis. Separate account management fees are subject to change and are for investment management services only. Standard
management fee is: 0.80% of assets on the first $50 million, 0.70% of assets on the next $50 million, 0.65% of assets on the next $150
million, and 0.50% for assets over $250 million.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.
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This material is prepared for Investment Professional information only unless otherwise noted. Please note that not all products mentioned, and marketing 
materials shown, are available at all firms. Please work with your compliance department to confirm availability.

All information is accurate at the time of printing. See putnam.com for the most up-to-date information.

FINRA rules require disclosure of all fees and sales charges. SEC rules require disclosure of fund expenses and sales charges. Please see the sales charges  
and service fees fund summary on page 3.

Your clients should carefully consider the investment objectives, risks, charges, and expenses of a fund before investing.  
For a prospectus or summary prospectus, if available, containing this and other information for any Putnam fund or product,  
call the Putnam Client Engagement Center at 1-800-354-4000. Your clients should read the prospectus carefully before investing.
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Putnam Retail Management

https://www.putnam.com/
https://www.putnam.com/
https://www.putnam.com/

	BDC Income ETF
	BioRevolution™ ETF
	ESG Core Bond ETF
	ESG High Yield ETF
	ESG Ultra Short ETF
	Focused Large Cap Growth ETF
	Focused Large Cap Value ETF
	PanAgora ESG Emerging Markets Equity ETF
	PanAgora ESG International Equity ETF
	Sustainable Future ETF
	Sustainable Leaders ETF
	Intermediate-Term Municipal Income Fund
	Short-Term Municipal Income Fund
	Strategic Intermediate Municipal Fund
	Tax Exempt Income Fund
	Tax-Free High Yield Fund
	CA Tax Exempt Income Fund
	MA Tax Exempt Income Fund
	MN Tax Exempt Income Fund
	NJ Tax Exempt Income Fund
	NY Tax Exempt Income Fund
	OH Tax Exempt Income Fund
	PA Tax Exempt Income Fund
	Convertible Securities Fund
	Core Bond Fund
	Diversified Income Trust
	Floating Rate Income Fund
	Global Income Trust
	High Yield Fund
	Income Fund
	Mortgage Opportunities Fund
	Mortgage Securities Fund
	Short Duration Bond Fund
	Ultra Short Duration Income Fund
	Government Money Market Fund
	Money Market Fund
	International Value Fund
	Large Cap Value Fund
	Small Cap Value Fund
	Core Equity Fund
	Emerging Markets Equity Fund
	Focused Equity Fund
	Focused International Equity Fund
	International Capital Opportunities Fund
	International Equity Fund
	Research Fund
	Large Cap Growth Fund
	Small Cap Growth Fund
	Sustainable Future Fund
	Sustainable Leaders Fund
	Global Health Care Fund
	Global Technology Fund
	Dynamic Asset Allocation Balanced Fund
	Dynamic Asset Allocation Conservative Fund
	Dynamic Asset Allocation Growth Fund
	George Putnam Balanced Fund
	Multi-Asset Income Fund
	Sustainable Retirement Funds
	International Durable Equity (ADR-Only)
	Sustainable Future
	Sustainable Leaders
	U.S. Core Equity Concentrated
	U.S. Large Cap Growth Equity Concentrated
	U.S. Large Cap Value Equity Concentrated
	U.S. Small Cap Growth Equity
	U.S. Small Cap Value Equity

