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The fund received a 5-star
Overall Morningstar Rating as
of 3/31/24 among 1,293 funds
in the Large Blend category (R6
shares, based on risk-adjusted
returns)

Putnam Core Equity Fund

Opportunistic across a wide range of stocks

Flexibility to invest across size
and style

Disciplined research process Rigorous stock selection

Aims to benefitfrom long-term
compounding of portfolio companies
to drive superior long-term
performance

Pursues long-term,
underappreciated growth potential
driven by earnings growth, cash flow
growth, and upward revaluation

Seeks companies with durable
growth potential across market
capitalization and style spectrum

J

Gerard P. Sullivan

Portfolio Manager potential
(industry since 1982)
ArthurYeager
Portfolio Manager . . . . . .
finct ssiinee 1554 Top 10 holdings Sector weightings Underweight . Overweight Portfolio Benchmark
Microsoft 7.54% Utilities = 1) 3.4% 22%
Objective Apple 5.05 Financials =1 15.0 13.9
I TBiiUme 52 G cEpiz| NVIDIA 422 Consumer staples 01 1 5.5 5.6
appreciation. i
Alphabet 345 Communication services 0.1 10 8.2 8.3
Morningstar category Amazon 3.26 Real estate -0.2 l 2.5 2.7
Large Blend Meta Platforms 278 Materials 04 W 23 2.7
. il Information technolo 06 = 27.0 276
Lipper category Eli Lilly 1.98 gy :
Multi-Cap Core Berkshire Hathaway 1.94 Health care 11 - 113 124
Mastercard 193 Consumer discretionary =14} - 9.1 10.5
Benchmark - _—
i L Oracle 161 Energy 1.8 23 4.1
ussell 3000 Index Industrials -3.0 — 6.2 10.1

Holdings represent 33.78% of the portfolio
and will vary over time.

Fund symbols Cash and net other assets represent 7.3% of the portfolio.

Class A PMYAX Allocations will vary over time. Due to rounding, percentages may not equal 100%.
C:ass B EWB;( The unclassified sector, where applicable, includes exchange-traded funds and other
EI:?E PMYEX securities not able to be classified by sector.
Class R6 PMYTX
ClassY PMYYX
Risk (R6 sh f3/31/24 Top active weights
Net assets (R shares, as of 3/31/24) P &
$4.430.78M Beta 1.01 Top 5 overweights Portfolio Benchmark Over/under
Tracking error 2.45% Microsoft 7.5% 6.2% 1.3%
Number of holdings Up capture ratio 106.35% Otis Worldwide 14 0.1 13
118
Down capture ratio 98.69% Lam Research 15 0.3 1.2
T REYET Oracle 16 0.4 12
13% McKesson 1.4 0.1 13
Top 5 underweights Portfolio Benchmark Over/under
Visa 0.0% 0.9% -0.9%
Home Depot 0.0 0.8 -0.8
Costco 0.0 0.6 -0.6
AMD 0.0 0.6 -0.6
Chevron 0.0 0.5 -0.5
Captureratiosare used to evaluate how well an investment manager performed relative to an index during specific periods (periods of positive retum in the
case of up capture, negative retumn in the case of down capture). The ratioiis calculated by dividing the manager's returns by the retums of the index during
the period and multiplying that factor by 100. Tumoveris the rate at which the fund buys and sells securities each year. Forexample, 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%. Betais defined as a fund's sensitivity
to market movements and is used to evaluate market related, or systematic, risk. Itis a historical measure of the variability of return eamed by an investment
Not FDIC insured portfolio. Riskstatistics are measured using a 5-year regression analysis. For funds with shorter track records, Since Inception analysis is used. Trackingernror
May lose value 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
No bank guarantee retums and its benchmark retums over a given time period, typically 5 years.
Notallshare classes are available on all platforms.
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Morningstar rankings

(R6 shares, based on total
return)

1year 9% (124/1422)
3years 14% (173/1293)
5years 2% (16/1179)

Total expenseratio

(R6 shares)
0.64%

For informational purposes
only. Not an investment
recommendation.
Distributed by Putnam Retail
Management.
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Annual performance (all distributions reinvested)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Y1
R6 shares at net assetvalue -2.89% 13.58% 24.01% -7.87% 32.60% 17.85% 30.82% -15.78% 28.10% 11.55%

Benchmark 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 25.96 10.02
Annualized total return performance Q1 1year 3years 5years 10 years

R6 shares (Inception 5/22/18) 11.55% 34.09% 12.09% 17.06% 13.10%

Benchmark 10.02 29.29 9.78 14.34 12.33

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class R6 shares
assumes reinvestment of distributions and does not account for taxes. Class R6 shares, available to qualified employee-benefit plans
only, are sold without an initial sales charge and have no CDSC. Performance for class R6 shares prior to their inception is derived
from the historical performance of class Y shares (inception 9/24/10), and has not been adjusted for the lower investor servicing fees
applicable to class R6 shares; had it, returns would have been higher. For the most recent month-end performance, please visit
putnam.com.

Highlights of five-year performance periods (9/24/10-3/31/24)"

Best Best Worst Worst Average % of 5-year Number Number

5-year  period 5-year period 5-year periods with of positive of negative

return enddate return enddate return positivereturns  5-year periods  5-year periods
R6 shares 19.80% 6/30/21 4.88% 3/31/20 13.41% 100% 35 0

"Based on annualized returns for quarterly rolling periods.

The Russell 3000° Indexis an unmanaged index of the 3,000 largest U.S. companies. Frank Russell Company is the source and owner of the trademarks,
service marks, and copyrights related to the Russell Indexes. Russell®is a trademark of Frank Russell Company. You cannotinvest directly in an index.

The MomingstarRating™forfunds, or "starrating,"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. ltis calculated based on a Morningstar Risk-Adjusted Return measure that
accountsforvariation in a managed product's monthlyexcess 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 MomingstarRating fora managed product is derived from a weighted average of the
performancefigures associated with its 3-, 5-, and 10-year (if applicable) Momingstar Ratingmetrics. The weights are: 100% 3-year rating for 36-59 months of
total retums, 60% 5-year rating/40% 3-year rating for60-119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year ratingfor 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 greatestimpact because itis included in all three rating periods. Ratings do not take into account the effects of sales charges and loads.
Putnam Core Equity Fund received 4 and 5 stars for the 3-and 5-year periods among 1,293 and 1,179 Large Blend funds, respectively.
Morningstarrankingsfor class R6 shares are based on total return without sales charge relative to all share classes of funds with similar objectives as
determined by Mormingstar. Momingstarrankings may differ significantly from Momingstar'srisk-adjusted starratings. Past performanceis notindicative of
future results.

Considertheserisksbeforeinvesting Investmentsin small and/or midsize companiesincrease therisk of greater price fluctuations. Growth stocks may be
more susceptible to eamings disappointments, and value stocks may fail to rebound. The value of investmentsin the fund’s portfoliomay fall orfail to rise
overextended periods oftime for a variety of reasons, including general economic, political, or financial 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
factorsmay lead toincreased volatility and reduced liquidity in the fund’s portfolio holdings.

Ourinvestment technigues, analyses, and judgments may not produce the outcomeweintend. The investments we select forthe fund may not perfformas
wellas othersecurities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operatingerrors that could
have a negative effect on the fund. You can lose money by investing in the fund.

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam

at 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 Retail Management, LP and Putnam Investments are Franklin Templeton companies. Putnam funds are not
exchangeable for funds distributed by Franklin Distributors, LLC.

putnam.com
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