Putnam Sustainable Retirement 2045 Fundt
1Prior to February 10, 2023 the fund was named Putnam RetirementReady 2045 Fund.
The fund's portfolio
04/30/23 (Unaudited)

Shares Value
Equity Investment Companies (72.4%)*
Putnam Sustainable Leaders ETF(AFF) 2,076,374  $47,917,521
Putnam Sustainable Future ETF(AFF) 1,195,100 21,233,342
Putnam PanAgora ESG International Equity ETF(AFF) 933,436 19,515,533
Putnam PanAgora ESG Emerging Markets Equity ETF(AFF) 253,152 4,925,300
Total Equity Investment Companies (cost $92,603,365) $93,591,696
Fixed Income Investment Companies (27.5%)*
Putnam ESG Core Bond ETFAFF) 374,114  $18,599,078
Putnam ESG High Yield ETF(AFF) 123,725 6,196,767
Putnam ESG Ultra Short ETFAFF) 213,943 10,739,938
Total Fixed Income Investment Companies (cost $35,279,917) $35,535,783
Short-Term Investments (0.4%)*
Putnam Government Money Market Fund Class P 4.40%(AFF) 452,724 $452,724
Total Short-term Investments (cost $452,724) $452,724
Total Investments (cost $128,336,006) $129,580,203

* Percentages indicated are based on net assets of $129,206,539.

Notes to the fund's portfolio

Unless noted otherwise, the notes to the fund's portfolio are for the close of the fund's reporting period,
which ran from August 1, 2022 through April 30, 2023 (the reporting period). Within the following notes to
the portfolio, references to "ASC 820" represent Accounting Standards Codification ASC 820 Fair Value
Measurements and Disclosures.

(AFF) Affiliated company.

Security valuation: Effective February 10, 2023, the price of the fund’s shares is based on its net asset
value (NAV), which in turn will be generally based on the last sale price or closing price of the underlying
Putnam Funds in which it invests, which are classified as Level 1 or Level 2 securities under Accounting
Standards Codification Fair Value Measurements and Disclosures (ASC 820). The NAVs of the
underlying Putnam Funds are determined based on the policies contained in each underlying Putnam
Fund’s financial statements. The NAV per share of each class equals the total value of its assets, less its
liabilities, divided by the number of its outstanding shares. Shares are only valued as of the close of
regular trading on the New York Stock Exchange each day the exchange is open. Prior to February

10, 2023, the price of the fund’s shares is based on its net asset value (NAV), which is in turn based on
the NAVs of the underlying Putnam Funds in which it invests, which are classified as Level 1 or Level 2
securities under Accounting Standards Codification Fair Value Measurements and Disclosures (ASC
820). The NAVs of the underlying Putnam Funds are determined based on the policies contained in each
underlying Putnam Fund'’s financial statements. The NAV per share of each class equals the total value
of its assets, less its liabilities, divided by the number of its outstanding shares. Shares are only valued as
of the close of regular trading on the New York Stock Exchange each day the exchange is open.

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 of the fund’s investments. The three



levels are defined as follows:

Level 1: Valuations based on quoted prices for identical 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 or indirectly.

Level 3: Valuations based on inputs that are unobservable and significant to the fair value
measurement.

The following is a summary of the inputs used to value the fund's net assets as of the close of the
reporting period:

Valuation inputs

Investments in securities:
Equity Investment Companies
Fixed Income Investment Companies

Short-Term Investments

Totals by level

Level 1 Level 2 Level 3
$93,591,696 $— $—
35,535,783 — —
452,724 — _
$129,580,203 $— $—

Affiliated transactions

For investments in Putnam Government Money Market Fund Class P, the rate quoted in the security description is the annualized 7-day yield of the
fund at the close of the reporting period. Transactions during the reporting period with a company which is under common ownership or control, or
involving securities of companies in which a fund owned at least 5% of the voting securities, were as follows:

Affiliates

Fair value as
of 7/31/22

Purchase
cost

Sale Investment Capital gain
income distributions

proceeds

Realized

Change in
unrealized
appreciation

gain (loss) (depreciation)

Shares
outstanding

as of Fair value as

4/30/23

of 4/30/23

Putnam
Sustainable
Leaders
ETF

Putnam
Sustainable
Future ETF

Putnam
PanAgora
ESG
International
Equity ETF

Putnam
PanAgora
ESG
Emerging
Markets
Equity ETF

Putnam
ESG Core
Bond ETF

Putnam
ESG High
Yield ETF

Putnam
ESG Ultra
Short ETF

Putnam
Government
Money
Market
Fund Class
P*

Putnam
Fixed
Income
Absolute
Return

3,544,879

$48,717,658

22,516,512

19,547,002

5,090,614

18,808,151

6,301,659

13,207,959

3,641,652
1,117,508

$1,482,157

894,124

777,008

94,586

411,056

145,469

2,481,706

3,188,928
4,524,729

112,930

66,737

70,323

151,215

$(18,803)

(4,399)

4,624

(1,968)

520

(849)

708

(373,062)

$700,823

(384,647)

740,915

(68,760)

201,463

41,426

12,977

235,404

2,076,374

1,195,100

933,436

253,152

374,114

123,725

213,943

452,724

$47,917,521

21,233,342

19,515,533

4,925,300

18,599,078

6,196,767

10,739,938

452,724



Fund Class

P§

Putnam

Multi-Asset

Absolute

Return

Fund Class

PA 15,578,755 6,523,453 20,028,506 2,430,677 —  (2,004,356) (69,346) — —

Putnam

Dynamic

Asset

Allocation

Balanced

Fund Class

P 4,222,962 2,463,524 6,546,149 40,539 213,335 (571,509) 431,172 — —

Putnam

Dynamic

Asset

Allocation

Equity Fund

Class P 14,737,541 4,969,667 17,460,864 128,631 2,246,833 (4,023,669) 1,777,325 — —

Putnam

Dynamic

Asset

Allocation

Growth

Fund Class

P 87,539,237 19,214,062 106,693,272 943,819 873,707 (8,105,456) 8,045,429 — —

Putnam

Government

Money

Market

Fund Class

G 2,052,276 2,853,215 4,905,491 42,600 — — — — —

Totals $127,675,650 $174,972,636 $169,634,045 $3,987,471  $3,333,875 $(15,098,219)  $11,664,181 $129,580,203

* Management fees incurred through investment in Putnam Government Money Market Fund Class P have been waived by the fund.

§Effective 2/28/23, the fund was renamed Putnam Core Bond Fund.
AEffective 2/17/23, the fund merged into Putnam Multi-Asset Income Fund.

For additional information regarding the fund please see the fund's most recent annual or semiannual shareholder report filed on the Securities and
Exchange Commission's Web site, www.sec.gov, or visit Putnam's Individual Investor Web site at www.putnaminvestments.com




