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Message from the Trustees

February 12,2024

Dear Shareholder:

With the new year comes new beginnings. We are pleased to report that on January 1,2024, Franklin Resources, Inc.,
aleading global asset management firm operating as Franklin Templeton, acquired Putnam Investments.

With complementary capabilities and an established infrastructure serving over 150 countries, Franklin Templeton
enhances Putnam’sinvestment, risk management, operations, and technology platforms. Together, our firms are

committed to delivering strong fund performance and more choices for our investors.

Aswe enter this new chapter, you can rest assured that your fund continues to be actively managed by the same
experienced professionals. Yourinvestment team is exploring new and attractive opportunities foryour fund, while

monitoring changing market conditions. The following pages provide an update on your fund.

Thankyou forinvesting with Putnam.

Respectfullyyours,

et o —

Robert L. Reynolds
President, The Putnam Funds

it

Kenneth R. Leibler
Chair, Board of Trustees



Performance summary (asof 12/31/23)

Investment objective
Long-term capital appreciation

Net asset value December 31,2023

Class1A: $17.04 Class|1B: $16.84

Annualized total return at net asset value (as of 12/31/23)

PutnamVT
MsCI Emerging
ClassIA ClassIB Emerging Markets
shares shares Markets Index Equity Linked
(1/2/97) (4/30/98) (ND) Benchmark
lyear 11.63% 11.39% 9.83% 9.83%
5years 4.60 4.35 3.68 6.69
10 years 2.12 1.87 2.66 4.12
Life of fund 4.32 4.08 — 4.33

For a portion of the periods, the fund had expense limitations, without which
returns would have been lower.

AlIMSClindices are provided by MSCI.

Before April 30,2020, the fund was managed with a materially differentinvestment
strategy and may have achieved materially different performance results underits
currentinvestment strategy from that shown for periods before this date.

Thefund’s benchmark, the MSCI Emerging Markets Index (ND), was introduced on
1/1/01, which post-dates the inception of the fund’s class IAand IB shares.

Cumulative total returns of a $10,000 investmentin class IA
and class IB shares at net asset value — since 12/31/13

$30,000 — Putnam VT Emerging Markets Equity Fund class IA shares
—— Putnam VT Emerging Markets Equity Fund class IB shares
==== MSCI Emerging Markets Index (ND)

$25,000 — Putnam VT Emerging Markets Equity Linked Benchmark

$20,000 —|

$14,976
$13,004
> $12,337
$12,033

$15,000 —

$10,000 —

$5,000 T T T T T T 1
12/31/13 2014 2015 2016 2017 2018 2019 2020 2021 2022 12/31/23

The MSCI Emerging Markets Index (ND) is a free float-adjusted market capital-
ization index that is designed to measure equity market performance in the
global emerging markets. The MSCI EAFE Growth Index (ND) is an unmanaged
index that measures the performance of equity securities in countries within
Europe, Australasia, and the Far East with a greater-than-average growth orien-
tation. Calculated with net dividends (ND), this total return index reflects the
reinvestment of dividends after the deduction of withholding taxes, using a tax
rate applicable to non-resident institutional investors who do not benefit from
double taxation treaties.

The Putnam VT Emerging Markets Equity Linked Benchmark represents the
performance of the MSCI EAFE Growth Index (ND) through April 29, 2020, and
the performance of the MSCI Emerging Markets Index (ND) thereafter.

MSCI makes no warranties and shall have no liability with respect to any MSCI
data reproduced herein. No further redistribution or use is permitted. This
report is not prepared or endorsed by MSCI. Important data provider notices
and terms available at www.franklintempletondatasources.com. You cannot
invest directly inanindex.

Data represent past performance. Past performance does not guar-
antee future results. More recent returns may be less or more than those
shown. Investment return and principal value will fluctuate, and you
may have a gain or a loss when you sell your shares. Performance infor-
mation does not reflect any deduction for taxes a shareholder may owe
on fund distributions or on the redemption of fund shares. All total return
figures are at net asset value and exclude contract charges and expenses,
which are added to the variable annuity contracts to determine total
return at unit value. Had these charges and expenses been reflected,
performance would have been lower. Performance of class IB shares
before theirinception is derived from the historical performance of class
IAshares, adjusted to reflect the higher operating expenses applicable to
suchshares. For more recent performance, contact your variable annuity
provider who can provide you with performance thatreflects the charges
and expenses at your contract level.
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Portfolio composition

22.8%India
17.6% China
15.6% Taiwan
12.0% South Korea
M 5.7% Brazil
M 4.4% Mexico
M 3.6% Indonesia
M 3.2% United States
M 12.4% Other countries
M 2.6% Cash and net other assets

Allocations are shown as a percentage of the fund’s net assets. Cash and net
other assets, if any, represent the market value weights of cash, derivatives,
short-term securities, and other unclassified assets in the portfolio. Summary
information may differ from the information in the portfolio schedule notes
included in the financial statements due to the inclusion of derivative securi-
ties, any interest accruals, the exclusion of as-of trades, if any, and rounding.
Holdings and allocations may vary over time. Due to rounding, percentages
may not equal 100%.
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Report from your fund’s manager

How was the investing environment during the 12-month
reporting period ended December 31,2023?

After a difficult 2022, emerging market stocks recovered and
strengthened in the 12-month reporting period. Like stocks in
most global markets, EM equities faced ongoing macroeconomic
challenges such as rising inflation and an uneven global economic
recovery. China equities struggled throughout the period, as the
country’s slower-than-expected recovery continued to weigh
on investor optimism, as did ongoing geopolitical tensions with
the West.

How did Putnam VT Emerging Markets Equity Fund perform
for the reporting period?

For the 12-month reporting period, the fund’s class IA shares
returned 11.63%, outperforming the fund’s primary benchmark, the
MSCI Emerging Markets Index [ND], which returned 9.83% over the
same period.

What were some holdings that helped fund performance
relative to the benchmark for the reporting period?

A top contributor during the period was KEI Industries. KEI is the
second largest wire and cable manufacturer in India. We believe
there are strong tailwinds that can drive long-term growth for the
company, especially in light of the government’s plans to increase
spendingoninfrastructure, power, and housing.

Networking equipment company Accton Technology also was a top
contributor. Based in Taiwan, Accton is a leading network switch
maker that experienced strong top-line growth and improved
margins as well as consistent market share gains over the past few
years. We believe the recent surge in demand for generative artificial
intelligence is set to spark another strong growth cycle for Accton.
We believe its customers are looking to push forward their timelines
for network switch upgrades to match next-generation data center
build-outs. We believe Accton offers attractive growth potential due
to its strong relationships with key customers and well-recognized
research and development capabilities.

Could you discuss some stocks that detracted from the

fund’s performance relative to the benchmark for the
reporting period?

A top detractor for the period was Hangzhou Tigermed, a leading
pharmaceutical contract research organization [CRO] in China. Our
initial thesis was that Tigermed would be a key beneficiary as phar-
maceutical and biotech companiesincreased their dependence on
CROs for their research and development needs. However, Tiger-
med’s recent performance was stifled by a weak biotech funding
environment due to rising interest rates and weak macroeconomic
conditions, particularlyin China. We expect the headwinds to persist,
with some government initiatives now casting an overhang over
hospital operationsin China. We sold our positionin Tigermed by the
close of the period.

Another detractor was Meituan, China’s leading food delivery and
local services company. The stock struggled during the period due
to the weak macroeconomic environment in China and declining
investor sentiment. We sold the stock during the period.

Asthe fund begins a new fiscal year, what is your outlook?

We are bullish in our outlook for EM stocks. We believe stock prices
follow earnings over the long run. Therefore, we believe EM stocks
may be poised for compelling growth. Based on our research, we
believe they have the potential to appreciate meaningfully over the
next five years. We also believe our focus on identifying mispriced
stocks will help fund performancein this environment.

Theforegoing information reflects our views, which are subject to change. They
are not meant as investment advice. Please note that the holdings discussed
in this report may not have been held by the fund for the entire period. Port-
folio composition is subject to review in accordance with the fund’s investment
strategy and may vary in the future.

Your fund’s manager

Portfolio ManagerBrian S. Freiwald, CFA, joined
Putnamin 2010 and has beenintheinvestment
industry since 2004.

Your fund’s manager may also manage other accounts advised by Putnam
Managementoran affiliate, including retail mutual fund counterparts to the funds
in Putnam Variable Trust.
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Understanding your fund’s expenses

As an investor in a variable annuity product that invests in a registered
investment company, you pay ongoing expenses, such as management
fees, distribution fees (12b-1 fees), and other expenses. In the most recent
six-month period, your fund’s expenses were limited; had expenses not
been limited, they would have been higher. Using the following informa-
tion, you can estimate how these expenses affect your investment and
compare them with the expenses of other funds. You may also pay one-
time transaction expenses, which are notshown in this section and would
result in higher total expenses. Charges and expenses at the insurance
company separate accountlevel are not reflected. For more information,
seeyour fund’s prospectus ortalk to your financial representative.

Review your fund’s expenses

Thetwo left-hand columns of the Expenses per $1,000 table show the
expenses you would have paid on a $1,000 investment in your fund
from 7/1/23 to 12/31/23. They also show how much a $1,000 invest-
ment would be worth at the close of the period, assuming actual
returns and expenses. To estimate the ongoing expenses you paid
over the period, divide your account value by $1,000, then multiply
theresultbythe numberinthefirstlineforthe class of sharesyou own.

Compare your fund’s expenses with those of other funds

The two right-hand columns of the Expenses per $1,000 table show
your fund’s expenses based on a $1,000 investment, assuming a
hypothetical 5% annualized return. You can use this information
to compare the ongoing expenses (but not transaction expenses
or total costs) of investing in the fund with those of other funds. All
shareholder reports of mutual funds and funds serving as variable
annuity vehicles will provide this information to help you make this
comparison. Please note thatyou cannot use thisinformation to esti-
mate your actual ending account balance and expenses paid during
the period.
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Expenseratios

ClassIA ClassIB
Net expenses for the fiscal year ended
12/31/22*1# 1.11% 1.36%
Totalannual operating expenses for the fiscal
yearended 12/31/221# 1.54% 1.79%
Annualized expense ratio for the six-month
period ended 12/31/23% 1.09% 1.34%

Fiscal year expense information in this table is taken from the most recent
prospectus, is subject to change, and may differ from that shown for the
annualized expense ratio and in the financial highlights of this report.

Expenses are shown as a percentage of average net assets.

“Reflects Putnam Management’s contractual obligation to limit certain fund
expenses through 4/30/24.

TProspectus expenseinformation alsoincludestheimpact of acquired fund fees and
expenses of 0.02%, which is not included in the financial highlights or annualized
expense ratios.

TExpense ratios for each class are for the fund’s most recent fiscal half year. As a
result of this, ratios may differ from expense ratios based on one-year data in the
financial highlights.

#Restated to reflect current fees.

Expenses per $1,000
Expenses and value fora
Expenses and value for a $1,000 investment, assuming
$1,000 investment, assuming  a hypothetical 5% annualized
actualreturns for the return for the 6 months
6 monthsended 12/31/23 ended 12/31/23
ClasslA ClassIB Class 1A ClassIB
Expenses paid
per $1,000*t $5.59 $6.87 $5.55 $6.82
Endingvalue
(after
expenses) $1,035.90 $1,034.40 $1,019.71 $1,018.45

*Expenses foreach share class are calculated using the fund’s annualized expense
ratio for each class, which represents the ongoing expenses as a percentage of
average net assets for the six months ended 12/31/23. The expense ratio may
differforeach shareclass.

TExpenses based on actual returns are calculated by multiplying the expense ratio
by the average account value for the period; then multiplying the result by the
numberof days in the period (184); and then dividing that result by the number of
daysintheyear (365). Expenses based on a hypothetical 5% return are calculated
by multiplying the expense ratio by the average account value for the six-month
period; then multiplying the result by the number of days in the six-month period
(184); and then dividing that result by the number of days in the year (365).



Report of Independent Registered Public Accounting Firm

Tothe Board of Trustees of Putnam Variable Trust and Shareholders of
Putnam VT Emerging Markets Equity Fund:

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the fund’s
portfolio, of Putnam VT Emerging Markets Equity Fund (one of the funds constituting Putnam
Variable Trust, referred to hereafter asthe “Fund”) as of December 31,2023, the related statement of
operations fortheyearended December 31,2023, the statement of changes in net assets for each of
the two yearsin the period ended December 31,2023, including the related notes, and the financial
highlights for each of the five years in the period ended December 31,2023 (collectively referred to
asthe “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, thefinancial position of the Fund as of December 31,2023, the results of its operations
fortheyearthen ended, the changesinits net assets for each of the two years in the period ended
December 31,2023 and thefinancial highlights for each of the five years in the period ended
December 31,2023 in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility
isto express an opinion on the Fund’s financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(“PCAOB”) and are required to be independent with respect to the Fund in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of

the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due
toerrororfraud.

Ourauditsincluded performing procedures to assess the risks of material misstatement of the
financial statements, whether dueto error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosuresin the financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. Our procedures included confirmation of securities
owned as of December31, 2023 by correspondence with the custodian, transfer agent, and
brokers; when replies were not received from brokers, we performed other auditing procedures. We
believe that our audits provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
February 12,2024

We have served as the auditor of one or more investment companies in the Putnam Funds family of funds
since at least 1957. We have not been able to determine the specific year we began serving as auditor.
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The fund’s portfolio 12/31/23

COMMON STOCKS (96.7%)* Shares Value
Automobiles (3.2%)
BYD Co., Ltd. ClassH (China) 12,500 $343,499
Kia Corp. (South Korea) 4,677 362,192
705,691
Banks (13.6%)
Abu Dhabilslamic Bank PJSC (United
Arab Emirates) 107,479 296,150
Banco do Brasil SA (Brazil) 18,300 208,670
Bank Central Asia Tbk PT (Indonesia) 445100 271,480
Bank Mandiri Persero Tbk PT (Indonesia) 827,400 324,565
Bankof China, Ltd. ClassH (China) 1,059,000 402,919
Grupo Financiero Banorte SAB
de CV Class O (Mexico) 64,825 653,175
ICICIBank, Ltd. (India) 70,749 846,112
3,003,071
Broadline retail (4.7%)
Alibaba Group Holding, Ltd. (China) t 40,116 387,691
MercadoLibre, Inc. (Brazil) t 244 383,456
PDD Holdings, Inc. ADR (China) t 1,902 278,282
1,049,429
Capital markets (1.2%)
B3 SA—Brasil BolsaBalcao (Brazil) 87,700 262,688
262,688
Chemicals (0.9%)
Hansol Chemical Co., Ltd. (South Korea) 1,106 193,987
193,987
Communications equipment (1.4%)
Accton Technology Corp. (Taiwan) 18,000 304,999
304,999
Construction and engineering (1.5%)
Larsen&Toubro, Ltd. (India) 7,708 326,275
326,275
Construction materials (1.5%)
UltraTech Cement, Ltd. (India) 2,636 332,487
332,487
Consumer staples distribution and retail (4.0%)
Dino Polska SA (Poland) T 2,173 254,311
Shoprite Holdings, Ltd. (South Africa) 17,397 261,413
Sumber Alfaria Trijaya Tbk PT (Indonesia) 1,001,200 190,441
WalMart de Mexico (Walmex) SAB de CV (Mexico) 41,905 176,173
882,338
Electrical equipment (1.9%)
KElIndustries, Ltd. (India) 10,989 428,514
428,514
Electronic equipment, instruments, and components (2.9%)
Elite Material Co., Ltd. (Taiwan) 13,000 160,908
SamsungSDI Co., Ltd. (South Korea) 611 222,410
Sinbon Electronics Co., Ltd. (Taiwan) 27,000 262,783
646,101
Financial services (1.0%)
REC, Ltd. (India) 43,072 213,421
213,421
Gas utilities (1.2%)
China Resources Gas Group, Ltd. (China) 83,100 272,037
272,037
Health care equipment and supplies (0.4%)
Shenzhen Mindray Bio-Medical Electronics Co.,
Ltd. Class A (China) 2,100 86,176
86,176
Health care providers and services (2.5%)
Apollo Hospitals Enterprise, Ltd. (India) 4,407 301,817
Max Healthcare Institute, Ltd. (India) 29,925 246,521
548,338
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COMMON STOCKS (96.7%)* cont. Shares Value
Hotels, restaurants, and leisure (5.1%)
Alsea SAB de CV (Mexico) T 35,114 $133,066
HWorld Group, Ltd. ADR (China) t 8,404 281,030
Indian Hotels Co., Ltd. (India) 79,984 420,926
MakeMyTrip, Ltd. (India) t 4,190 196,846
Zomato, Ltd. (India) t 62,948 93,306
1,125,174
Independent power and renewable electricity producers (1.3%)
NTPC, Ltd. (India) 75,161 280,408
280,408
Insurance (1.5%)
AIAGroup, Ltd. (Hong Kong) 37,200 323,097
323,097
Interactive media and services (5.3%)
TencentHoldings, Ltd. (China) 30,900 1,167,425
1,167,425
IT Services (2.4%)
Tata Consultancy Services, Ltd. (India) 11,894 541,562
541,562
Metals and mining (1.9%)
Anglo American PLC (United Kingdom) 7,966 206,051
APLApollo Tubes, Ltd. (India) 11,759 216,896
422,947
0Oil, gas, and consumable fuels (3.4%)
PetroChina Co., Ltd. Class H (China) 590,000 388,932
PRIO SA (Brazil) 25,400 240,792
Reliance Industries, Ltd. (India) 3,839 119,138
748,862
Passenger airlines (1.1%)
CopaHoldings SAClassA (Panama) 2,189 232,713
232,713
Pharmaceuticals (2.9%)
AstraZeneca PLC (United Kingdom) 2,266 305,193
EliLillyand Co. 276 160,886
SunPharmaceutical Industries, Ltd. (India) 11,212 169,459
635,538
Real estate management and development (1.4%)
PhoenixMills, Ltd. (The) (India) 11,777 317,843
317,843
Semiconductors and semiconductor equipment (15.6%)
Advanced Micro Devices, Inc. T 1,691 249,268
MediaTek, Inc. (Taiwan) 8,000 263,485
SKHynix, Inc. (South Korea) 5,795 632,728
Taiwan Semiconductor Manufacturing Co.,
Ltd. (Taiwan) 120,000 2,309,458
3,454,939
Software (1.3%)
Synopsys, Inc. T 210 108,131
Totvs SA (Brazil) 25,145 174,394
282,525
Technology hardware, storage, and peripherals (6.3%)
AURAS Technology Co., Ltd. (Taiwan) 13,000 148,333
Samsung Electronics Co., Ltd. (South Korea) 20,608 1,253,377
1,401,710
Textiles, apparel, and luxury goods (3.7%)
LVMH Moet Hennessy Louis Vuitton SA (France) 323 261,993
PRADA SpA (Italy) 44,800 255,642
Shenzhou International Group Holdings,
Ltd. (China) 30,300 310,919
828,554
Transportation infrastructure (1.6%)
International Container Terminal Services, Inc.
(Philippines) 80,180 355,119
355,119

Total common stocks (cost $16,955,510)

$21,373,968



INVESTMENT COMPANIES (1.4%)* Shares Value * Percentagesindicated are based on netassets of $22,112,405.
iShares Core MSCI Emerging Markets ETF 6,023 $304,643 T Thissecurityis non-income-producing.
Totalinvestment companies (cost $283,665) $304,643 L Affiliated company (Note 5). The rate quoted in the security description is the
annualized 7-dayyield of thefund at the close of the reporting period.
SHORT-TERM INVESTMENTS (3.6%)* Shares Value
E:Jat:Sa;W5§5h3C;/;tJerm InvestmentFund 792,151 $792,151 DIVERSIFICATION BY COUNTRY
Total short-term investments (cost $792,151) $792,151 Distribution of investments by country of risk at the close of the reporting
period, excluding collateral received, if any (as a percentage of Portfolio Value):
Totalinvestments (cost $18,031,326) $22,470,762 India 22.5%  Philippines 1.6%
Key to holding’s abbreviations Ch(ma 14 Hohg Kong : L4
Taiwan 154 United Arab Emirates 13
ADR Amer?gan Depositqry Receipts: Rgpresents ownership of foreign South Korea 119 France 17
securities on deposit with a custodian bank. United States 75 South Africa 12
ETF Exchange Traded Fund Brazil 56 Italy 11
PJSC  Public Joint Stock Company Mexico 43 Poland 11
Notes to the fund’s portfolio \ndlonesi? 3.5 Panama 1.0
Unless noted otherwise, the notes to the fund’s portfolio are for the close United Kingdom 23 Total 100.0%
of the fund’s reporting period, which ran from January 1, 2023 through
December 31, 2023 (the reporting period). Within the following notes
to the portfolio, references to “Putnam Management” represent Putnam
Investment Management, LLC, the fund’s manager, an indirect wholly-
owned subsidiary of Franklin Resources, Inc., and references to “ASC 820”
represent Accounting Standards Codification 820 Fair Value Measurements
and Disclosures.
OTCTOTALRETURN SWAP CONTRACTSOUTSTANDINGat12/31/23
Upfront Payments Totalreturn
Swap counterparty/ premium Termination received (paid) received by Unrealized
Notionalamount Value received (paid) date by fund or paid by fund appreciation
Bank of America N.A.
$327,461 $328,786 $— 6/23/25 (USSOFR plus 1.00%) — Alinma Bank —Monthly $1,596
Monthly
Upfront premiumreceived — Unrealized appreciation 1,596
Upfront premium (paid) — Unrealized (depreciation) —
Total $— Total $1,596
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ASC 820 establishes a three-level hierarchy for disclosure of fair value measurements. The valuation hierarchy is based upon the transparency of inputs to the valuation
ofthe fund’sinvestments. The three levels are defined as follows:

Level 1: Valuations based on quoted prices foridentical securities in active markets.
Level 2: Valuations based on quoted prices in markets that are not active or for which all significant inputs are observable, either directly orindirectly.
Level 3:Valuations based on inputs that are unobservable and significant to the fair value measurement.

Thefollowingisasummary of the inputs used to value the fund’s net assets as of the close of the reporting period:

Valuationinputs

Investmentsin securities: Level1l Level2 Level3

Common stocks™:

Communication services S— $1,167,425 S—
Consumerdiscretionary 1,272,680 2,436,168 —
Consumerstaples 176,173 706,165 —
Energy 240,792 508,070 —
Financials 1,124,533 2,677,744 —
Health care 160,886 1,109,166 —
Industrials 232,713 1,109,908 —
Information technology 531,793 6,100,043 —
Materials — 949,421 —
Real estate — 317,843 —
Utilities — 552,445 —
Total common stocks 3,739,570 17,634,398 —
Investment companies 304,643 — —
Short-term investments — 792,151 —
Totals by level $4,044,213 $18,426,549 $—

Valuationinputs

Other financial instruments: Level 1 Level 2 Level 3
Total return swap contracts S— $1,596 S—
Totals by level $— $1,596 $—

*Common stock classifications are presented at the sector level, which may differ from the fund’s portfolio presentation.

The accompanying notes are an integral part of these financial statements.

8 Putnam VT Emerging Markets Equity Fund



Statement of assets and liabilities
12/31/23

Assets

Investmentin securities, atvalue (Note 1):

Unaffiliatedissuers (identified cost $17,239,175) $21,678,611

Affiliated issuers (identified cost $792,151) (Note 5) 792,151
Foreign currency (cost $1,096) (Note 1) 1,096
Dividends, interest and other receivables 64,684
Foreign tax reclaim 26,695
Receivableforshares of the fund sold 28,274
Receivable forinvestmentssold 883
Unrealized appreciation on OTC swap contracts (Note 1) 1,596
Total assets 22,593,990
Liabilities
Payable forinvestments purchased 177,457
Payable forshares of the fund repurchased 30,376
Payable for compensation of Manager (Note 2) 1,442
Payable for custodian fees (Note 2) 12,593
Payable forinvestorservicing fees (Note 2) 2,531
Payable for Trustee compensation and expenses (Note 2) 41,106
Payable foradministrative services (Note 2) 309
Payable fordistribution fees (Note 2) 1,307
Payable forauditingand tax fees 51,107
Payable forforeign capital gains taxes 152,839
Otheraccrued expenses 10,518
Total liabilities 481,585
Netassets $22,112,405
Represented by
Paid-in capital (Unlimited shares authorized) (Notes 1 and 4) $21,394,504
Totaldistributable earnings (Note 1) 717,901
Total — Representing net assetsapplicable to capital shares outstanding $22,112,405
Computation of netassetvalue Class 1A
Netassets $15,821,653
Numberof sharesoutstanding 928,238
Netassetvalue, offering price and redemption price per share (net assets divided by number of shares outstanding) $17.04
Computationof netassetvalue Class 1B
Netassets $6,290,752
Number of shares outstanding 373,500
Netassetvalue, offering price and redemption price pershare (net assets divided by number of shares outstanding) $16.84

The accompanying notes are an integral part of these financial statements.
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Statement ofoperations
Yearended 12/31/23

Investmentincome

Dividends (net of foreign tax of $58,267) $480,289
Interest (includinginterestincome of $36,996 from investments in affiliated issuers) (Note 5) 38,319
Securities lending (net of expenses) (Notes 1 and 5) 392
Totalinvestmentincome 519,000
Expenses
Compensation of Manager (Note 2) 205,494
Investorservicing fees (Note 2) 15,640
Custodian fees (Note 2) 41,190
Trustee compensation and expenses (Note 2) 1,000
Distribution fees (Note 2) 15,603
Administrative services (Note 2) 710
Auditing and taxfees 63,705
Other 17,565
Feeswaived and reimbursed by Manager (Note 2) (101,764)
Totalexpenses 259,143
Expensereduction (Note?2) (217)
Netexpenses 258,926
Netinvestmentincome 260,074
Realized and unrealized gain (loss)
Net realized gain (loss) on:

Securities from unaffiliated issuers (net of foreign tax of $39,813) (Notes 1 and 3) (300,024)

Foreign currencytransactions (Note 1) (9,942)

Swap contracts (Note 1) 32,135
Totalnetrealized loss (277,831)
Changeinnetunrealized appreciation (depreciation) on:

Securities from unaffiliated issuers (net of increase in deferred foreign taxes of $91,089) 2,412,793

Assetsand liabilitiesin foreign currencies 953

Swap contracts (2,633)
Totalchangeinnetunrealized appreciation 2,411,113
Net gainoninvestments 2,133,282
Netincreasein netassetsresulting fromoperations $2,393,356

The accompanying notes are an integral part of these financial statements.
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Statement of changesin net assets

Year ended Year ended
12/31/23 12/31/22
Increase (decrease) in net assets
Operations:
Netinvestmentincome $260,074 $250,345
Net realized loss oninvestments and foreign currency transactions (277,831) (3,477,912)
Changein netunrealized appreciation (depreciation) of investments and assets and liabilities in foreign currencies 2,411,113 (5,420,200)
Netincrease (decrease) in net assets resulting from operations 2,393,356 (8,647,767)
Distributions to shareholders (Note 1):
From ordinary income
Netinvestmentincome
Class 1A (123,447) (50,626)
Class B (30,052) (21,610)
Net realized short-term gain on investments
ClassIA — (391,578)
Class B — (167,145)
From capital gain on investments
Net realized long-term gain on investments
ClassIA - (1,516,625)
Class B — (647,370)
Increase (decrease) from capital share transactions (Note 4) (1,562,185) 430,034
Totalincrease (decrease) in net assets 677,672 (11,012,687)
Net assets:
Beginning of year 21,434,733 32,447,420
End of year $22,112,405 $21,434,733

The accompanying notes are an integral part of these financial statements.
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Financial highlights
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ClassIA
12/31/23 $15.38 .20 1.58 1.78 (.12) (.12) $17.04 11.63 $15,822 1.09 1.23 53
12/31/22 2345 19 (6.19) (6.00) (05  (2.02) (2.07) 15.38 (27.24) 15,097 109 110 118
12/31/21 24.97 (.04) (.93) (.97) (.18) (.37) (.55) 23.45 (3.98) 22,916 1.09 (.16) 78
12/31/20 19.54 14 5.35 5.49 (.06) — (.06) 24.97 28.25 25,960 1.09 .69 146
12/31/19 17.66 12 4.04 4.16 (.08) (2.20)  (2.28) 19.54 25.21 23,383 1.09 .67 68
ClassIB
12/31/23 $15.19 .16 1.57 1.73 (.08) — (.08) $16.84 11.39 $6,291 1.34 1.00 53
12/31/22 23.25 15  (614) (5.99) (05 (202) (2.07) 1519 (27.44) 6,338 134 86 118
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12/31/20 19.37 09 532 541 (01 — (01) 2477  27.94 11,498  1.34 45 146
12/31/19 17.56 .08 4.01 4.09 (.08) (2.20)  (2.28) 19.37 24,93 10,430 1.34 42 68

Before April 30, 2020, the fund was managed with a materially different investment strategy and may have achieved materially different performance results under its
currentinvestment strategy from that shown for periods before this date.

a Pershare netinvestmentincome (loss) has been determined on the basis of the weighted average number of shares outstanding during the period.

b Total return assumes dividend reinvestment.

¢ Thecharges and expenses at the insurance company separate account level are not reflected.

d Includes amounts paid through expense offset and brokerage/service arrangements, if any (Note 2). Also excludes acquired fund fees and expenses, if any.

e Reflects an involuntary contractual expense limitation in effect during the period (Note 2). As a result of such limitation, the expenses of each class reflect a reduction of
thefollowing amounts:

Percentage of average
net assets

12/31/23 0.46%
12/31/22 0.45
12/31/21 0.23
12/31/20 0.33
12/31/19 0.21

The accompanying notes are an integral part of these financial statements.
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Notes to financial statements 12/31/23

Unless otherwise noted, the “reporting period” represents the period from
January 1, 2023 through December 31, 2023. The following table defines
commonly used references within the Notes to financial statements:

References to Represent

Franklin Templeton Franklin Resources, Inc.

JPMorgan JPMorgan Chase Bank, N.A.

OTC over-the-counter

PAC The Putnam Advisory Company, LLC, an affiliate of
Putnam Management

PIL Putnam Investments Limited, an affiliate of Putnam
Management

Putnam Management  Putnam Investment Management, LLC, the fund’s
manager, an indirect wholly-owned subsidiary of

Franklin Templeton
SEC Securities and Exchange Commission

State Street State Street Bank and Trust Company

Putnam VT Emerging Markets Equity Fund (the fund) is a non-diversified series of
Putnam Variable Trust (the Trust), a Massachusetts business trust registered under
the Investment Company Act of 1940, as amended, as an open-end management
investment company. The goal of the fund is to seek long-term capital apprecia-
tion. The fund invests mainly in common stocks (growth or value stocks or both)
in emerging market companies of any size that Putnam Management believes
have favorable investment potential. For example, the fund may purchase stocks
of companies with stock prices that reflect a value lower than that which Putnam
Management places on the company. The fund may also consider other factors
that Putnam Management believes will cause the stock price to rise. Under normal
circumstances, the fund invests at least 80% of the fund’s net assets in equity
securities of emerging market companies. This policy may be changed only after
60 days’ notice to shareholders. Emerging markets include countries in the MSCI
Emerging Market Index or that Putnam Management considers to be emerging
markets based on our evaluation of their level of economic development or the
size and nature of their securities markets. Putnam Management may consider,
among other factors, a company’s valuation, financial strength, growth potential,
competitive position in its industry, projected future earnings, cash flows and
dividends when deciding whether to buy or sell investments. The fund may also
use derivatives, such as futures, options, certain foreign currency transactions,
warrants and swap contracts, for both hedgingand non-hedging purposes.

The fund offers class IA and class IB shares of beneficial interest. Class IA shares
are offered at net asset value and are not subject to a distribution fee. Class IB
shares are offered at net asset value and pay an ongoing distribution fee, which is
identifiedin Note 2.

In the normal course of business, the fund enters into contracts that may include
agreements to indemnify another party under given circumstances. The fund’s
maximum exposure under these arrangements is unknown as this would involve
future claimsthatmay be, but have notyet been, made against the fund. However,
the fund’s management team expects the risk of material loss to be remote.

The fund has entered into contractual arrangements with an investment adviser,
administrator, distributor, shareholder servicing agent and custodian, who each
provide services to the fund. Unless expressly stated otherwise, shareholders are
not parties to, or intended beneficiaries of these contractual arrangements, and
these contractual arrangements are not intended to create any shareholder right
to enforce them against the service providers or to seek any remedy under them
against the service providers, either directly or on behalf of the fund.

Underthe Trust’'sAmended and Restated Agreementand Declaration of Trust, any
claims asserted by a shareholder against or on behalf of the Trust (or its series),
including claims against Trustees and Officers, must be brought in state and
federal courts located within the Commonwealth of Massachusetts.

Note 1 — Significant accounting policies

The fund follows the accounting and reporting guidance in Financial Accounting
Standards Board (FASB) Accounting Standards Codification Topic 946, Financial
Services - Investment Companies (ASC 946) and applies the specialized accounting
and reporting guidance in U.S. Generally Accepted Accounting Principles (U.S.
GAAP),including, but not limited to, ASC 946. The following is a summary of signifi-
cant accounting policies consistently followed by the fund in the preparation of
its financial statements. The preparation of financial statements is in conformity

with accounting principles generally accepted in the United States of America
and requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities in the financial statements and the
reported amountsofincreases and decreasesin net assets from operations. Actual
results could differ from those estimates. Subsequent events after the Statement
of assets and liabilities date through the date that the financial statements were
issued have been evaluated in the preparation of the financial statements.

Investmentincome, realized and unrealized gains and losses and expenses of the
fund are borne pro-rata based on the relative net assets of each class to the total
net assets of the fund, except that each class bears expenses unique to that class
(including the distribution fees applicable to such classes). Each class votes as a
class only with respect to its own distribution plan or other matters on which a
class vote is required by law or determined by the Trustees. If the fund were liqui-
dated, shares of each class would receive their pro-rata share of the net assets
of the fund. In addition, the Trustees declare separate dividends on each class
of shares.

Security valuation Portfolio securities and other investments are valued using
policies and procedures adopted by the Board of Trustees. The Trustees have
formed a Pricing Committee to oversee the implementation of these procedures
and have delegated responsibility for valuing the fund’s assets in accordance with
these proceduresto Putnam Management. Putnam Management has established
an internal Valuation Committee that is responsible for making fair value deter-
minations, evaluating the effectiveness of the pricing policies of the fund and
reporting to the Pricing Committee.

Investments for which market quotations are readily available are valued at
the last reported sales price on their principal exchange, or official closing price
for certain markets, and are classified as Level 1 securities under Accounting
Standards Codification 820 Fair Value Measurements and Disclosures (ASC 820).
If no sales are reported, as in the case of some securities that are traded OTC, a
security is valued at its last reported bid price and is generally categorized as a
Level 2 security.

Investments in open-end investment companies (excluding exchange-traded
funds), if any, which can be classified as Level 1 or Level 2 securities, are valued
based on their net asset value. The net asset value of such investment companies
equalsthetotal value of their assets less their liabilities and divided by the number
of theiroutstanding shares.

Many securities markets and exchanges outside the U.S. close prior to the sched-
uled close of the New York Stock Exchange and therefore the closing prices for
securities in such markets or on such exchanges may not fully reflect events
that occur after such close but before the scheduled close of the New York Stock
Exchange. Accordingly, on certain days, the fund will fair value certain foreign
equity securities and total return swaps taking into account multiple factors
including movements in the U.S. securities markets, currency valuations and
comparisons to the valuation of American Depository Receipts, exchange-traded
funds and futures contracts. The foreign equity securities, which would generally
be classified as Level 1 securities, will be transferred to Level 2 of the fair value hier-
archy when they are valued at fair value. The number of days on which fair value
prices will be used will depend on market activity and it is possible that fair value
prices will be used by the fund to a significant extent. At the close of the reporting
period, fair value pricing was used for certain foreign securities and total return
swaps in the portfolio. Securities quoted in foreign currencies, if any, are trans-
lated into U.S. dollars at the current exchange rate. Short-term securities with
remaining maturities of 60 days or less are valued using an independent pricing
service approved by the Trustees, and are classified as Level 2 securities.

Tothe extent a pricing service or dealer is unable to value a security or provides a
valuation that Putnam Management does not believe accurately reflects the secu-
rity’s fair value, the security will be valued at fair value by Putnam Management,
which has been designated as valuation designee pursuant to Rule 2a-5 under
the Investment Company Act of 1940, in accordance with policies and procedures
approved by the Trustees. Certain investments, including certain restricted and
illiquid securities and derivatives, are also valued at fair value following proce-
dures approved by the Trustees. These valuations consider such factors as
significant market or specific security events such as interest rate or credit quality
changes, various relationships with other securities, discount rates, U.S. Treasury,
U.S. swap and credit yields, index levels, convexity exposures, recovery rates,
sales and other multiples and resale restrictions. These securities are classified as
Level2 oras Level 3 depending on the priority of the significantinputs.
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To assess the continuing appropriateness of fair valuations, the Valuation
Committee reviews and affirms the reasonableness of such valuations on a
regular basis after considering all relevant information that is reasonably avail-
able. Such valuations and procedures are reviewed periodically by the Trustees.
The fair value of securities is generally determined as the amount that the fund
could reasonably expect to realize from an orderly disposition of such securities
over a reasonable period of time. By its nature, a fair value price is a good faith
estimate of the value of a security in a current sale and does not reflect an actual
market price, which may be different by a material amount.

Security transactions and related investment income Security transactions
arerecorded on the trade date (the date the orderto buy or sellis executed). Gains
orlosses on securities sold are determined on the identified cost basis.

Interestincome, net of any applicable withholding taxes, if any, is recorded on the
accrual basis. Amortization and accretion of premiums and discounts on debt
securities, if any, is recorded on the accrual basis.

Dividend income, net of any applicable withholding taxes, is recognized on the
ex-dividend date except that certain dividends from foreign securities, if any, are
recognized as soon as the fund is informed of the ex-dividend date. Non-cash divi-
dends, if any, are recorded at the fair value of the securities received. Dividends
representing areturn of capital or capital gains, if any, are reflected as a reduction
of costand/orasarealized gain.

Foreign currencytranslation The accounting records of the fund are maintainedin
U.S. dollars. The fair value of foreign securities, currency holdings, and other assets
and liabilities is recorded in the books and records of the fund after translation to
U.S. dollars based on the exchange rates on that day. The cost of each security is
determined using historical exchange rates. Income and withholding taxes are
translated at prevailing exchange rates when earned orincurred. The fund does not
isolate that portion of realized or unrealized gains or losses resulting from changes
in the foreign exchange rate on investments from fluctuations arising from changes
inthe market prices of the securities. Such gainsand losses areincluded with the net
realized and unrealized gain or loss on investments. Net realized gains and losses
on foreign currency transactions represent net realized exchange gains or losses on
disposition of foreign currencies, currency gains and losses realized between the
trade and settlement dates on securities transactions and the difference between
the amount of investment income and foreign withholding taxes recorded on the
fund’s books and the U.S. dollar equivalent amounts actually received or paid. Net
unrealized appreciation and depreciation of assets and liabilities in foreign curren-
cies arise from changesin thevalue of assetsand liabilities otherthan investmentsat
the period end, resulting from changes in the exchange rate.

Total return swap contracts The fund entered into OTC and/or centrally cleared
total return swap contracts, which are arrangements to exchange a market-linked
return for a periodic payment, both based on a notional principal amount, for
gaining exposure to specific markets or countries.

To the extent that the total return of the security, index or other financial measure
underlying the transaction exceeds or falls short of the offsetting interest rate
obligation, the fund will receive a payment from or make a payment to the coun-
terparty. OTC and/or centrally cleared total return swap contracts are marked
to market daily based upon quotations from an independent pricing service or
market maker. Any change is recorded as an unrealized gain or loss on OTC total
return swaps. Daily fluctuations in the value of centrally cleared total return swaps
are settled through a central clearing agent and are recorded in variation margin
on the Statement of assets and liabilities and recorded as unrealized gain or loss.
Payments received or made are recorded as realized gains or losses. Certain OTC
and/or centrally cleared total return swap contracts may include extended effec-
tive dates. Payments related to these swap contracts are accrued based on the
terms of the contract. The fund could be exposed to credit or market risk due to
unfavorable changesin the fluctuation of interest rates orin the price of the under-
lying security orindex, the possibility that there is no liquid market for these agree-
mentsorthatthe counterparty may defaultonits obligation to perform. The fund’s
maximum risk of loss from counterparty risk or central clearing risk is the fair value
of the contract. This risk may be mitigated for OTC total return swap contracts by
having a master netting arrangement between the fund and the counterparty
and for centrally cleared total return swap contracts through the daily exchange
of variation margin. There is minimal counterparty risk with respect to centrally
cleared total return swap contracts due to the clearinghouse guarantee fund and
other resources that are available in the event of a clearing member default. Risk
of loss may exceed amounts recognized on the Statement of assets and liabilities.

OTC and/or centrally cleared total return swap contracts outstanding, including
their respective notional amounts at period end, if any, are listed after the
fund’s portfolio.
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Master agreements The fund is a party to ISDA (International Swaps and
Derivatives Association, Inc.) Master Agreements (Master Agreements) with
certain counterparties that govern OTC derivative and foreign exchange contracts
entered into from time to time. The Master Agreements may contain provisions
regarding, among other things, the parties’ general obligations, representa-
tions, agreements, collateral requirements, events of default and early termina-
tion. With respect to certain counterparties, in accordance with the terms of the
Master Agreements, collateral pledged to the fundis held in a segregated account
by the fund’s custodian and, with respect to those amounts which can be sold or
repledged, is presented in the fund’s portfolio.

Collateral pledged by the fund is segregated by the fund’s custodian and identi-
fied in the fund’s portfolio. Collateral can be in the form of cash or debt securities
issued by the U.S. Government or related agencies or other securities as agreed
to by the fund and the applicable counterparty. Collateral requirements are
determined based on the fund’s net position with each counterparty.

Termination events applicable to the fund may occur upon a decline in the fund’s
net assets below a specified threshold over a certain period of time. Termination
events applicable to counterparties may occur upon a decline in the counterpar-
ty’s long-term and short-term credit ratings below a specified level. In each case,
upon occurrence, the other party may elect to terminate early and cause settle-
ment of all derivative and foreign exchange contracts outstanding, including the
payment of any losses and costs resulting from such early termination, as reason-
ably determined by the terminating party. Any decision by one or more of the
fund’s counterparties to elect early termination could impact the fund’s future
derivative activity.

At the close of the reporting period, the fund did not have a net liability position on
open derivative contracts subject to the Master Agreements.

Securities lending The fund may lend securities, through its agent, to qualified
borrowers in order to earn additional income. The loans are collateralized by
cashinanamount at least equal to the fair value of the securities loaned. The fair
value of securities loaned is determined daily and any additional required collat-
eral is allocated to the fund on the next business day. The remaining maturities
of the securities lending transactions are considered overnight and continuous.
The risk of borrower default will be borne by the fund’s agent; the fund will bear
the risk of loss with respect to the investment of the cash collateral. Income from
securities lending, if any, is net of expenses and is included in investment income
on the Statement of operations. Cash collateral is invested in Putnam Cash
Collateral Pool, LLC, a limited liability company managed by an affiliate of Putnam
Management. Investments in Putnam Cash Collateral Pool, LLC are valued at its
closing netassetvalue each businessday. There are no management fees charged
to Putnam Cash Collateral Pool, LLC. At the close of the reporting period, the fund
had no securities outon loan.

Interfund lending The fund, along with other Putnam funds, may participatein an
interfund lending program pursuant to an exemptive orderissued by the SEC. This
program allows the fund to borrow from orlend to other Putnam funds that permit
such transactions. Interfund lending transactions are subject to each fund’s
investment policies and borrowing and lending limits. Interest earned or paid on
the interfund lending transaction will be based on the average of certain current
market rates. During the reporting period, the fund did not utilize the program.

Lines of credit The fund participates, along with other Putnam funds, in a
$320 million syndicated unsecured committed line of credit, provided by State
Street ($160 million) and JPMorgan (5160 million), and a $235.5 million unsecured
uncommitted line of credit, provided by State Street. Borrowings may be made for
temporary oremergency purposes, including the funding of shareholder redemp-
tion requests and trade settlements. Interest is charged to the fund based on the
fund’s borrowing at a rate equal to 1.25% plus the higher of (1) the Federal Funds
rate and (2) the Overnight Bank Funding Rate for the committed line of credit and
1.30% plus the higher of (1) the Federal Funds rate and (2) the Overnight Bank
Funding Rate for the uncommitted line of credit. A closing fee equal to 0.04% of
the committed line of credit and 0.04% of the uncommitted line of credit has been
paid by the participating funds and a $75,000 fee has been paid by the partici-
pating funds to State Street as agent of the syndicated committed line of credit.
In addition, a commitment fee of 0.21% per annum on any unutilized portion of
the committed line of credit is allocated to the participating funds based on their
relative netassets and paid quarterly. During the reporting period, the fund had no
borrowings against these arrangements.

Federal taxes It is the policy of the fund to distribute all of its taxable income
within the prescribed time period and otherwise comply with the provisions of the
Internal Revenue Code of 1986, as amended (the Code), applicable to regulated
investmentcompanies.



The fund is subject to the provisions of Accounting Standards Codification 740
Income Taxes (ASC 740). ASC 740 sets forth a minimum threshold for financial
statementrecognition of the benefit of a tax position taken orexpected to be taken
in atax return. The fund did not have a liability to record for any unrecognized tax
benefits in the accompanying financial statements. No provision has been made
for federal taxes on income, capital gains or unrealized appreciation on securi-
ties held nor for excise tax on income and capital gains. Each of the fund’s federal
tax returns for the prior three fiscal years remains subject to examination by the
Internal Revenue Service.

The fund may also be subject to taxes imposed by governments of countries in
which it invests. Such taxes are generally based on eitherincome or gains earned
orrepatriated. The fund accrues and applies such taxes to net investmentincome,
net realized gains and net unrealized gains as income and/or capital gains are
earned. In some cases, the fund may be entitled to reclaim all or a portion of such
taxes, and such reclaim amounts, if any, are reflected as an asset on the fund’s
books. In many cases, however, the fund may not receive such amounts for an
extended period of time, depending on the country of investment.

Under the Regulated Investment Company Modernization Act of 2010, the fund
will be permitted to carry forward capital losses incurred for an unlimited period
and the carry forwards will retain their character as either short-term or long-term
capital losses. At December 31,2023, the fund had the following capital loss carry-
oversavailable, to the extent allowed by the Code, to offset future net capital gain,
ifany:

Loss carryover
Short-term Long-term Total
$3,406,348 $76,502 $3,482,850

Distributions to shareholders Distributions to shareholders from netinvestment
income, if any, are recorded by the fund on the ex-dividend date. Distributions
from capital gains, if any, are recorded on the ex-dividend date and paid at least
annually. The amount and character of income and gains to be distributed are
determined in accordance with income tax regulations, which may differ from
generally accepted accounting principles. These differences include temporary
and/or permanentdifferences from losses on wash sale transactions, from foreign
currency gains and losses, from foreign taxes paid on capital gains, from unreal-
ized gains and losses on passive foreign investment companies, from realized
gains and losses on passive investment companies and from income on swap
contracts . Reclassifications are made to the fund’s capital accounts to reflect
income and gains available for distribution (or available capital loss carryovers)
underincome tax regulations. At the close of the reporting period, the fund reclas-
sified $100,017 to increase undistributed net investment income and $100,017 to
increase accumulated net realized loss.

Taxcostofinvestmentsincludes adjustmentsto netunrealized appreciation (depre-
ciation) which may not necessarily be final tax cost basis adjustments, but closely
approximate the tax basis unrealized gains and losses that may be realized and
distributed to shareholders. The tax basis components of distributable earningsand
the federal tax costas of the close of the reporting period were as follows:

Unrealized appreciation $4,689,811
Unrealized depreciation (685,898)
Net unrealized appreciation 4,003,913
Undistributed ordinary income 350,174
Capital loss carryforward (3,482,850)
Cost for federalincome tax purposes $18,468,445

Expenses of the Trust Expenses directly charged or attributable to any fund will
be paid from the assets of that fund. Generally, expenses of the Trust will be allo-
cated among and charged to the assets of each fund on a basis that the Trustees
deem fairand equitable, which may be based on the relative assets of each fund or
the nature of the services performed and relative applicability to each fund.

Beneficial interest At the close of the reporting period, insurance companies or
their separate accounts were record owners of all but a de minimis number of the
shares of the fund. Approximately 39.6% of the fund is owned by accounts of one
insurance company.

Note 2 — Management fee, administrative services and

other transactions

The fund pays Putnam Management a management fee (based on the fund’s
average net assets and computed and paid monthly) at annual rates that may
vary based on the average of the aggregate net assets of all open-end mutual

funds sponsored by Putnam Management (excluding net assets of funds that are
invested in, or that are invested in by, other Putnam funds to the extent necessary
toavoid “double counting” of those assets). Such annual rates may vary as follows:

1.080%  ofthefirst $5billion,
1.030%  ofthenext $5billion,
0.980%  ofthenext $10 billion,
0.930%  ofthenext$10billion,
0.880%  ofthe next $50 billion,
0.860%  ofthe next $50 billion,
0.850%  ofthenext$100 billion and
0.845%  ofanyexcessthereafter.

For the reporting period, the management fee represented an effective rate
(excluding the impact from any expense waivers in effect) of 0.921% of the fund’s
average net assets.

Putnam Management has contractually agreed, through April 30, 2025, to waive
fees and/or reimburse the fund’s expenses to the extent necessary to limit the
cumulative expenses of the fund, exclusive of brokerage, interest, taxes, invest-
ment-related expenses, extraordinary expenses, acquired fund fees and expenses
and payments under the fund’s investor servicing contract, investment manage-
ment contract and distribution plan, on a fiscal year-to-date basis to an annual
rate of 0.20% of the fund’s average net assets over such fiscal year-to-date period.
During the reporting period, the fund’s expenses were reduced by $79,314 as a
result of thislimit.

Putnam Management has also contractually agreed to waive fees (and, to the
extent necessary, bear other expenses) of the fund through April 30, 2025, to
the extent that total expenses of the fund (excluding brokerage, interest, taxes,
investment-related expenses, payments under distribution plans, extraordinary
expenses and acquired fund fees and expenses) would exceed an annual rate of
1.09% of the fund’s average net assets. During the reporting period, the fund’s
expenses were reduced by $22,450 as a result of this limit.

PIL is authorized by the Trustees to manage a separate portion of the assets of
the fund as determined by Putnam Management from time to time. PIL did
not manage any portion of the assets of the fund during the reporting period. If
Putnam Management were to engage the services of PIL, Putnam Management
would pay a quarterly sub-management fee to PIL forits services at an annual rate
0f0.25% of the average net assets of the portion of the fund managed by PIL.

PAC is authorized by the Trustees to manage a separate portion of the assets of
the fund, as designated from time to time by Putnam Management or PIL. PAC
did not manage any portion of the assets of the fund during the reporting period.
If Putnam Management or PIL were to engage the services of PAC, Putnam
Management or PIL, as applicable, would pay a quarterly sub-advisory fee to PAC
foritsservices atthe annualrate of 0.25% of the average net assets of the portion of
the fund’s assets forwhich PAC is engaged as sub-adviser.

On January 1, 2024, a subsidiary of Franklin Templeton acquired Putnam U.S.
Holdingsl,LLC (“PutnamHoldings”), the parentcompany of Putnam Management,
PIL, and PAC, in a stock and cash transaction (the “Transaction”). As a result of the
Transaction, Putnam Management (the investment manager to the fund and a
wholly- owned subsidiary of Putnam Holdings), PIL (a sub-adviser to the fund and
anindirect, wholly-owned subsidiary of Putnam Holdings), and PAC (a sub-adviser
tothefundandanindirect, wholly-owned subsidiary of Putnam Holdings) became
indirect, wholly-owned subsidiaries of Franklin Templeton. The Transaction also
resulted in the automatic termination of the investment management contract
between the fund and Putnam Management, the sub-management contract for
the fund between Putnam Managementand PIL, and the sub-advisory contract for
thefund among Putnam Management, PIL, and PAC that were in place forthe fund
before the Transaction. However, Putnam Management, PIL, and PAC continue
to provide uninterrupted services with respect to the fund pursuant to new
investment management, sub-management, and sub-advisory contracts that
were approved by fund shareholders at a shareholder meeting held in connec-
tion with the Transaction and that took effect on January 1, 2024. The terms of
the new investment management, sub-management, and sub-advisory contracts
are substantially similar to those of the previous investment management, sub-
management, and sub-advisory contracts, and the fee rates payable under the
new investment management, sub-management, and sub-advisory contracts
are the same as the fee rates under the previous investment management,
sub-management, and sub-advisory contracts.

The fund reimburses Putnam Management an allocated amount for the
compensation and related expenses of certain officers of the fund and their staff
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who provide administrative services to the fund. The aggregate amountofall such
reimbursementsis determined annually by the Trustees.

Custodial functions for the fund’s assets are provided by State Street. Custody
fees are based on the fund’s asset level, the number of its security holdings and
transactionvolumes.

Putnam Investor Services, Inc., an affiliate of Putnam Management, provides
investor servicing agent functions to the fund. Putnam Investor Services, Inc. was
paid a monthly fee for investor servicing at an annual rate of 0.07% of the fund’s
average daily net assets. During the reporting period, the expenses for each class
of shares related to investor servicing fees were as follows:

the number of years of service through December 31, 2006. Pension expense for
the fund is included in Trustee compensation and expenses in the Statement of
operations. Accrued pension liability is included in Payable for Trustee compen-
sation and expenses in the Statement of assets and liabilities. The Trustees have
terminated the Pension Plan with respect to any Trustee first elected after 2003.

The fund has adopted a distribution plan (the Plan) with respect to its class IB
shares pursuant to Rule 12b-1 under the Investment Company Act of 1940.
The purpose of the Plan is to compensate Putnam Retail Management Limited
Partnership, an indirect wholly-owned subsidiary of Franklin Templeton, for
services provided and expenses incurred in distributing shares of the fund. The
Plan provides for payment by the fund to Putnam Retail Management Limited

Class A 311,270 Partnership atan annual rate of up to 0.35% of the average net assets attributable
Class B 4,370 to the fund’s class IB shares. The Trustees have approved payment by the fund at
Total $15,640 anannual rate of 0.25% of the average net assets attributable to the fund’s class IB

The fund has entered into expense offset arrangements with Putnam Investor
Services, Inc. and State Street whereby Putnam Investor Services, Inc.’s and
State Street’s fees are reduced by credits allowed on cash balances. For the
reporting period, the fund’s expenses were reduced by $217 under the expense
offsetarrangements.

Each Independent Trustee of the fund receives an annual Trustee fee, of which

shares. The expenses related to distribution fees during the reporting period are
included in Distribution fees in the Statement of operations.

Note 3 — Purchases and sales of securities

During the reporting period, the cost of purchases and the proceeds from sales,
excluding short-terminvestments, were as follows:

$18, as a quarterly retainer, has been allocated to the fund, and an additional fee Costof Proceeds
for each Trustees meeting attended. Trustees also are reimbursed for expenses purchases fromsales
theyincurrelating to theirservices as Trustees. Investmentsin securities

Thefund has adopted a Trustee Fee Deferral Plan (the Deferral Plan) which allows (Long-term) 511,564,484 $12,888,252
the Trustees to defer the receipt of all or a portion of Trustees fees payable from U.S. government securities

July 1, 1995 through December 31, 2023. The deferred fees remain invested in (Long-term) — —
certain Putnam funds until distribution in accordance with the Deferral Plan. Total $11,564,484 $12,888,252

The fund has adopted an unfunded noncontributory defined benefit pension
plan (the Pension Plan) covering all Trustees of the fund who have served as a
Trustee for at least five years and were first elected prior to 2004. Benefits under
the Pension Plan are equal to 50% of the Trustee’s average annual attendance and
retainer fees for the three years ended December 31, 2005. The retirement benefit
is payable during a Trustee’s lifetime, beginning the year following retirement, for

Note 4 — Capital shares

The fund may purchase or sell investments from or to other Putnam funds in the
ordinary course of business, which can reduce the fund’s transaction costs, at
prices determined in accordance with SEC requirements and policies approved
bythe Trustees. During the reporting period, purchases or sales of long-term secu-
rities from or to other Putnam funds, if any, did not represent more than 5% of the
fund’s total cost of purchases and/or total proceeds from sales.

At the close of the reporting period, there were an unlimited number of shares of beneficial interest authorized. Subscriptions and redemptions are presented at the

omnibus level. Transactions in capital shares were as follows:

Class|Ashares Class IBshares
Year ended 12/31/23 Year ended 12/31/22 Year ended 12/31/23 Year ended 12/31/22

Shares Amount Shares Amount Shares Amount Shares Amount
Sharessold 76,526 $1,255,307 17,510 $293,484 14,999 $240,916 37,913 $618,025
Sharesissued in connection with
reinvestment of distributions 7,663 123,447 103,587 1,958,829 1,884 30,052 44,689 836,125

84,189 1,378,754 121,097 2,252,313 16,883 270,968 82,602 1,454,150
Shares repurchased (137,749) (2,236,380) (116,395) (2,046,584) (60,637) (975,527) (75,259) (1,229,845)
Netincrease (decrease) (53,560) $(857,626) 4,702 $205,729 (43,754)  $(704,559) 7,343 $224,305

Note 5 — Affiliated transactions
Transactions during the reporting period with any company which is under common ownership or control were as follows:

Shares outstanding

Fair value as of and fair value as of

Name of affiliate 12/31/22 Purchase cost Sale proceeds Investmentincome 12/31/23
Short-term investments

Putnam Cash Collateral Pool, LLC* S— $3,386,191 $3,386,191 $8,261 S—
Putnam Short Term Investment Fund

ClassP** 819,827 7,750,136 7,777,812 36,996 792,151
Total Short-term investments $819,827 $11,136,327 $11,164,003 $45,257 $792,151

“No management fees are charged to Putnam Cash Collateral Pool, LLC (Note 1). Investment income shown isincluded in securities lending income on the Statement of
operations. There were no realized or unrealized gains or losses during the period.

**Management fees charged to Putnam Short Term Investment Fund have been waived by Putnam Management. There were no realized or unrealized gains or losses
during the period.
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Note 6 — Market, credit and other risks

In the normal course of business, the fund trades financial instruments and enters into financial transactions where risk of potential loss exists due to changes in the
market (market risk) or failure of the contracting party to the transaction to perform (credit risk). The fund may be exposed to additional credit risk that an institution or
otherentity withwhichthe fund has unsettled or open transactions will default. Investmentsin foreign securitiesinvolve certain risks, including those related to economic
instability, unfavorable political developments, and currency fluctuations.

Note 7 — Summary of derivative activity

The volume of activity for the reporting period for any derivative type that was held during the period is listed below and was based on an average of the holdings at the
end of each fiscal quarter:

OTC total return swap contracts (notional) $360,000

Thefollowingis asummary of the fair value of derivative instruments as of the close of the reporting period:

Fair value of derivative instruments as of the close of the reporting period

Asset derivatives Liability derivatives
Derivatives not accounted for as hedging Statement of assets and Statement of assets and
instruments under ASC 815 liabilities location Fairvalue liabilities location Fairvalue
Equity contracts Receivables $1,596 Payables S—
Total $1,596 $—

Thefollowingis asummary of realized and change in unrealized gains or losses of derivative instruments in the Statement of operations for the reporting period (Note 1):

Amount of realized gain or (loss) on derivatives recognized in net gain or (loss) on investments

Derivatives not accounted for as hedging instruments under ASC 815 Swaps Total
Equity contracts $32,135 §32,135
Total $32,135 $32,135

Changeinunrealized appreciation or (depreciation) on derivatives recognized in net gain or (loss) on investments

Derivatives not accounted for as hedging instruments under ASC 815 Swaps Total
Equity contracts $(2,633) $(2,633)
Total $(2,633) $(2,633)

Note 8 — Offsetting of financial and derivative assets and liabilities

The following table summarizes any derivatives, repurchase agreements and reverse repurchase agreements, at the end of the reporting period, that are subject to an
enforceable master nettingagreement orsimilaragreement. For securities lending transactions or borrowing transactions associated with securities sold short, ifany, see
Note 1. Forfinancial reporting purposes, the fund does not offset financial assets and financial liabilities that are subject to the master netting agreementsin the Statement
of assets and liabilities.

Bank of America N.A. Total
Assets:
OTC Totalreturn swap contracts™ $1,596 $1,596
Total Assets $1,596 $1,596
Liabilities:
OTC Totalreturn swap contracts* — —
Total Liabilities $— $—
Total Financialand Derivative Net Assets $1,596 $1,596
Total collateral received (pledged)## S—
Netamount $1,596
Controlled collateral received (including TBAcommitments)™ S— S—
Uncontrolled collateral received S— S$—
Collateral (pledged) (including TBAcommitments)** S— S—

*Excludes premiums, ifany. Included in unrealized appreciation and depreciation on OTC swap contracts on the Statement of assets and liabilities.
“Included with Investments in securities on the Statement of assets and liabilities.

TAdditional collateral may be required from certain brokers based on individual agreements.

“Covered by master netting agreement (Note 1).

#Any over-collateralization of total financial and derivative net assets is not shown. Collateral may include amounts related to unsettled agreements.
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Federaltaxinformation (Unaudited)

For the reporting period, total interest and dividend income from foreign countries were $521,882, or $0.40 per share (for all classes of shares). Taxes paid to foreign
countries were $98,080, or $0.08 per share (for all classes of shares).
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Shareholder meeting results (Unaudited)

October 20, 2023 special meeting
At the meeting, a new Management Contract for your fund with Putnam Investment Management, LLC was approved, as follows:

Votes for Votes against Abstentions/Votes withheld

1,273,149 42,276 51,019

At the meeting, a new Sub-Management Contract for your fund between Putnam Investment Management, LLC and Putnam Investments Limited was
approved, as follows:

Votes for Votes against Abstentions/Votes withheld

1,267,546 43,951 54,947

At the meeting, a new Sub-Advisory Contract for your fund between Putnam Investment Management, LLC, Putnam Investments Limited and The Putnam
Advisory Company, LLC was approved, as follows:

Votes for Votes against Abstentions/Votes withheld

1,246,000 57,331 63,114

Alltabulations are rounded to the nearest whole number.
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About the Trustees

Name
Year of birth
Position held

Principal occupations during past five years

Otherdirectorships

Independent Trustees

LiaquatAhamed
Born 1952
Trusteesince 2012

Author; won Pulitzer Prize for Lords of Finance: The
Bankers Who Broke the World.

Chairofthe Sun Valley Writers Conference, aliterary
not-for-profitorganization, and a Trustee of the Journal
of Philosophy.

Barbara M.Baumann
Born 1955
Trusteesince 2010
Vice Chairsince 2022

President of Cross Creek Energy Corporation, a
strategic consultantto domesticenergy firmsand
directinvestorin energy projects.

Director of Devon Energy Corporation, a publicly traded
independent natural gasand oil exploration and production
company; Director of National Fuel Gas Company, a publicly
traded energy company thatengagesin the production,
gathering, transportation, distribution, and marketing of
natural gas; Senior Advisorto the energy private equity firm
First Reserve; member of the Finance Committee of the
Children’s Hospital of Colorado; member of the Investment
Committee of the Board of The Denver Foundation; and
previously a Director of publicly traded companies Buckeye
PartnersLP,UNS Energy Corporation, CVREnergy Company,
and SM Energy Corporation.

Katinka Domotorffy
Born 1975
Trusteesince 2012

Votingmember of the Investment Committees
ofthe Anne Ray Foundation and MargaretA.
Cargill Foundation, part of the MargaretA.
Cargill Philanthropies.

Directorof the Great Lakes Science Centerand of College Now
GreaterCleveland.

Catharine Bond Hill
Born 1954
Trusteesince 2017

Managing Director of Ithaka S+R, a not-for-profit
servicethat helpsthe academic community
navigate economic and technological change. From
2006t02016, Dr. Hill served as the 10th president of
Vassar College.

Director of Yale-NUS College and Trustee of Yale University.

KennethR. Leibler
Born 1949
Trusteesince 2006
Vice Chairfrom2016to
2018, Chairsince 2018

Vice Chair Emeritus of the Board of Trustees of
Beth Israel Deaconess Hospitalin Boston. Member
oftheInvestment Committee of the Boston Arts
Academy Foundation.

Director of Eversource Corporation, which operates New
England’s largest energy delivery system; previously the
Chairman of the Boston Options Exchange, an electronic
marketplace forthe tradingoflisted derivatives securities;
previously the Chairman and Chief Executive Officer of the
Boston Stock Exchange; and previously the Presidentand
Chief Operating Officer of the American Stock Exchange.

Jennifer Williams
Murphy*

Born 1964
Trusteesince 2022

Chief Executive Officerand Founder of Runa Digital
Assets, LLC, aninstitutional investmentadvisory
firm specializing in active management of digital
assets. Until 2021, Chief Operating Officer of Western
Asset Management, LLC, a globalinvestment
adviser, and Chief Executive Officerand President

of Western Asset Mortgage Capital Corporation, a
mortgage finance real estate investment trust.

Previously, a Director of Western Asset Mortgage
Capital Corporation.

Marie Pillai
Born 1954
Trusteesince 2022

SeniorAdvisor, Hunter Street Partners, LP, an
asset-oriented private investment firm; Specialty
Leaderand Member of the Curriculum Committee
of the CenterforBoard Certified Fiduciaries, a public
benefitcorporation providing coursework for
developingfiduciaries. Until 2019, Vice President,
ChiefInvestment Officer, and Treasurer of General
Mills, Inc., a global food company.

Memberof the Investment Committee of the Bush Foundation,
anonprofitorganization supportingcommunity problem-
solvingin Minnesota, North Dakota, and South Dakota;
Memberof the Finance Counciland Corporate Board of the
Archdiocese of Saint Pauland Minneapolis; Director of Choice
Bank, a private, community bank basedin North Dakota; and
previously a Board Member of Catholic Charities of St. Paul
and Minneapolis; former Director of the Catholic Community
Foundation of Minnesota; and formerInvestment Advisory
Board Member of the University of Minnesota.

George Putnam il
Born 1951
Trusteesince 1984

Chairman of New Generation Research, Inc., a
publisheroffinancial advisory and other research
services, and President of New Generation
Advisors, LLC, a registered investment adviser to
private funds.

Director of The Boston Family Office, LLC, a registered
investment adviser; a Director of the Gloucester Marine
Genomics Institute; a Trustee of the Lowell Observatory
Foundation;and previously a Trustee of the Marine
Biological Laboratory.

20 PutnamVT Emerging Markets Equity Fund




Name
Year of birth

Position held Principal occupations during pastfive years Otherdirectorships

Manoj P. Singh Until 2015, Chief Operating Officer and Global Director of ReNew Energy Global Plc, a publicly traded
Born1952 Managing Director at Deloitte Touche Tohmatsu, renewable energy company; Director of Abt Associates,
Trustee since 2017 Ltd., a global professional services organization, aglobal research firmworkingin thefields of health, social

servingon the Deloitte U.S. Board of Directors andenvironmental policy, and international development;

and the boards of Deloitte member firmsin China, Trustee of Carnegie Mellon University; Director of Pratham

Mexico,and Southeast Asia. USA, an organization dedicated to children’s educationin
India; member of the advisory board of Altimetrik, a business
transformation and technology solutions firm; and Director of
DXC Technology, aglobal IT services and consulting company.

MonaK. Sutphen Partner, Investment Strategies, at The Vistria Group, ~ Director of Spotify Technology S.A., a publicly traded audio
Born1967 a privateinvestment firm focused on middle- contentstreamingservice; Director of Unitek Learning,
Trustee since 2020 market companiesin the health care, education, a private nursingand medical services education provider
and financial servicesindustries. From 2014 to inthe United States; Board Member, International Rescue
2018, Partnerat Macro Advisory Partners, a global Committee; Co-Chair of the Board of Human Rights First;
consulting firm. Trustee of Mount Holyoke College; member of the Advisory
Board forthe Centeron Global Energy Policy at Columbia
University’s School of International and Public Affairs;
previously Director of Pattern Energy and Pioneer Natural
Resources, publicly traded energy companies; and previously
Managing Director of UBSAG.

Interested Trustees

RobertL.Reynoldst Chair of Great-West Lifeco U.S. LLC. Priorto 2019, Director of the Concord Museum; Director of Dana-Farber
Born 1952 also Presidentand Chief Executive Officer of Great- CancerInstitute; Director of the U.S. Ski & Snowboard
Trusteesince 2008 West Financial,afinancial services company that Foundation; Chair of the Boston Advisory Board of the
providesretirementsavings plans, lifeinsurance, American Ireland Fund; Council Co-Chair of the American
and annuity and executive benefits products, Enterprise Institute; Member of U.S. Chamber of Commerce,
and of Great-West Lifeco U.S. LLC, aholding Centerfor Capital Markets Competitiveness; Chair of
company thatowns Putnam Investments and Massachusetts High Technology Council; Member of the Chief
Great-West Financial,and amember of Great-West Executives Club of Boston;Member of the Massachusetts

Financial’s Board of Directors. Until 2023, President General Hospital President’s Council; Chairman of the Board
and Chief Executive Officer of Putnam Investments, of Directors of the Ron Burton Training Village; Directorand

President and Chief Executive Officer of Putnam former Chair of the Massachusetts Competitive Partnership;
Management,and memberof Putnam Investments’  former Chair of the West Virginia University Foundation; and
Board of Directors. former Executive Committee Member of the Greater Boston
Chamberof Commerce.
JaneE. Trusti Since 2020, Senior Vice President, Fund Board None.
Born1962 Management, of Franklin Templeton. Since 2015,
Trusteesince 2024 Officerand/or Trustee/Director of 127 funds

associated with Legg Mason Partners Fund Advisor,
LLC (“LMPFA”) orits affiliates, and President and
Chief Executive Officer of LMPFA. From 2018 to 2020,
Senior Managing Director of Legg Mason &Co., LLC
(LeggMason&Co.”). From 2016 to 2018, Managing
Directorof Legg Mason &Co. In 2015, Senior Vice
President of LMPFA.

*Ms. Murphy is the founder, controlling member, and Chief Executive Officer of Runa Digital Assets, LLC (“RDA”), the investment manager of Runa Digital Partners, LP
(“RDP”), a private investment fund. Ms. Murphy also holds a controlling interest in RDP’s general partnerandis a limited partnerin RDP. Asubsidiary of Franklin Templeton
and certain individuals employed by Franklin Templeton or its affiliates have made passive investments as limited partners in RDP (one of whom serves on the advisory
board for RDA, which has no governance or oversight authority over RDA), representing in the aggregate approximately 33% of RDP as of October 31, 2023. In addition,
if certain conditions are met, Franklin Templeton will be entitled to receive a portion of any incentive compensation allocable to RDP’s general partner. For so long as
Franklin Templeton maintains its investment in RDP, Ms. Murphy also has agreed upon request to advise and consult with Franklin Templeton and its affiliates on the
market for digital assets. Ms. Murphy provides similar service to other limited partners in RDP that request her advice. Ms. Murphy also is entitled to receive deferred cash
compensation in connection with her prioremployment by an affiliate of Franklin Templeton, which employment ended at the end of 2021. With regard to Ms. Murphy,
the relationships described above may give rise to a potential conflict of interest with respect to the Funds.

TMr.Reynoldsisan “interested person” (asdefined in the Investment Company Act of 1940) of the fund and Putnam Management. He is President of your fund and each
oftheother Putnam fundsand holdsdirect beneficialinterestin shares of Franklin Templeton, of which Putnam Managementis an indirect wholly-owned subsidiary.

IMs. Trustis an “interested person” (as defined in the Investment Company Act of 1940) of the fund and Putnam Management by virtue of her positions with certain
affiliates of Putnam Management.

The address of each Trustee is 100 Federal Street, Boston, MA 02110.

As of December 31,2023, there were 105 funds in the Putnam family of funds, including 89 mutual funds, 4 closed-end funds, and 12 exchange-traded funds. Each
Trustee serves as Trustee of the 105 funds in the Putnam family of funds. Ms. Trust also serves as Trustee of 127 other funds that are advised by one or more affiliates
of Putnam Management.

Each Trustee serves for an indefinite term, until his or her resignation, retirement at age 75, removal, or death.
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Officers

In addition to Robert L. Reynolds, the other officers of the fund are shown below:

Kevin R. Blatchford (Born 1967)

Vice President and Assistant Treasurer

Since 2023

Director, Financial Reporting, Putnam Holdings

JamesF. Clark (Born 1974)

Vice President and Chief Compliance Officer
Since 2016

Chief Compliance Officer, Putnam Management
and Putnam Holdings

Michael J. Higgins (Born 1976)
Vice President, Treasurer, and Clerk
Since 2010

Jonathan S. Horwitz (Born 1955)

Executive Vice President, Principal Executive
Officer,and Compliance Liaison

Since 2004

Kelley Hunt (Born 1984)

AML Compliance Officer

Since 2023

Manager, U.S. Financial Crime Compliance,
Franklin Templeton

Martin Lemaire (Born 1984)

Vice President and Derivatives Risk Manager
Since 2022

Risk Manager and Risk Analyst,

Putnam Management

Alan G. McCormack (Born 1964)

Vice President and Derivatives Risk Manager
Since 2022

Head of Quantitative Equities and Risk,
Putnam Management

Denere P. Poulack (Born 1968)
Assistant Vice President, Assistant Clerk,
and Assistant Treasurer

Since 2004

Janet C. Smith (Born 1965)

Vice President, Principal Financial

Officer, Principal Accounting Officer,

and Assistant Treasurer

Since 2007

Head of Fund Administration Services, Putnam
Holdings and Putnam Management

Stephen J. Tate (Born 1974)

Vice President and Chief Legal Officer

Since 2021

General Counsel, Putnam Holdings, Putnam
Management, and Putnam Retail Management

The principal occupations of the officers for the past five years have been with the employers as shown above, although in some cases they have held different
positions with such employers. The address of each officer, other than Ms. Hunt, is 100 Federal Street, Boston, MA 02110. Ms. Hunt’s address is 100 Fountain Parkway,

St. Petersburg, FL 33716.
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Otherimportantinformation

Proxy voting

The Putnam funds’ proxy voting guidelines and procedures, as well asinformation regarding how your fund voted proxies relating to portfolio securities
during the 12-month period ended June 30,2023, are available in the Individual Investors section of putnam.com and on the Securities and Exchange
Commission’s (SEC) website at www.sec.gov. If you have questions about finding forms on the SEC’s website, you may call the SEC at 1-800-SEC-0330.
You may also obtain the Putnam funds’ proxy voting guidelines and procedures at no charge by calling 1-800-225-1581.

Fund portfolio holdings

The fund will file a complete schedule of its portfolio holdings with the SEC for the first and third quarters of each fiscal year on Form N-PORT within
60 days of the end of such fiscal quarter. Shareholders may obtain the fund’s Form N-PORT from the SEC’s website at www.sec.gov.

Fund information

Investment Manager

Putnam Investment Management, LLC
100 Federal Street

Boston, MA 02110

Investment Sub-Advisors
Putnam Investments Limited
16 St James’s Street
London, England SW1A 1ER

The Putnam Advisory Company, LLC
100 Federal Street
Boston, MA 02110

Marketing Services
Putnam Retail Management
Limited Partnership

100 Federal Street

Boston, MA 02110

Investor Servicing Agent
Putnam Investments
Mailing address:

P.O. Box 219697

Kansas City, MO 64121-9697
1-800-225-1581

Custodian
State Street Bank and Trust Company

Legal Counsel
Ropes & Gray LLP

Independent Registered
Public Accounting Firm
PricewaterhouseCoopers LLP

Trustees

Kenneth R. Leibler, Chair
Barbara M. Baumann, Vice Chair
Liaquat Ahamed

Katinka Domotorffy
Catharine Bond Hill
Jennifer Williams Murphy
Marie Pillai

George Putnam Il
Robert L. Reynolds
Manoj P. Singh

Mona K. Sutphen

Jane E. Trust

The fund’s Statement of Additional Information contains additional information about the fund’s Trustees and is available without charge upon

request by calling 1-800-225-1581.
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