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All Retirement Advantage vintages delivered
positive absolute returns, benefitting from
a rally in equities to start the year.

Both tactical asset allocation and security
selection were additive, helping all Retirement
Advantage vintages to outperform their
respective benchmarks.

Retirement Advantage portfolios ranked

in the 6th percentile on average relative to
Morningstar category peers, including five
portfolios that finished in the 1st percentile in
their respective categories.

’ Not FDIC insured | May lose value | No bank guarantee

How were market conditions in the first quarter of
calendar 2024?

Throughout the quarter, investor sentiment fluctuated
around central bank policy. Anticipation of Fed rate cuts
sparked rallies, while delays in potential timing for the
cuts led to declines.

US stocks rose significantly during the first quarter
overall, advancing for five consecutive months, as
stronger-than-expected fourth-quarter earnings reports,
ongoing economic resilience, and hopes for interest-
rate cuts drove major indexes to record highs. The US
Federal Reserve (Fed) kept the federal funds target rate
unchanged at a 23-year high at its two meetings during
the quarter as it sought to control elevated inflation but
maintained its outlook for three rate cuts in 2024. At the
post-meeting press conference in March, Chair Jerome
Powell indicated that a robust labor market would not be
areason to postpone rate cuts.

Headline US Consumer Price Index (CPI) rose slightly

to 3.2% (year-on-year) in February, driven by a 0.4%
increase across the month, but core inflation fell slightly
t0 3.8%. Elsewhere, non-farm payrolls rose by 303,000

in March, while growth for the fourth quarter of 2023
was revised up to 3.4% on an annualized basis, driven by
robust consumer spending. Signs of improving economic
conditions and market demand influenced an expansion
of US manufacturing production in March, according to
purchasing managers’ index (PMI) data from S&P Global,
while the services sector also grew, albeit at a more
subdued pace.
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For the three-month reporting period, US stocks returned
10.56%, as measured by the S&P 500 Index. International
stocks rose 5.93%, as measured by the MSCI EAFE Index,
while emerging market (EM) stocks, as measured by

the MSCI EM Index, returned 2.44%. Global equities,

as measured by the MSCI World Index, returned 9.01%.

Over the same period, investment-grade bonds
experienced relative weakness, as the Bloomberg US
Aggregate Bond Index returned -0.78%. The yield on the
10-year US Treasury note began the quarter at 3.88% and
ended the quarter at 4.20%. The yield curve remained
inverted over the three months, which in past economic
cycles has been an indicator of recession. [The yield curve
is a graphical representation of the yields/interest rates
of bonds with equal credit quality but differing maturity
dates.] High-yield bonds returned 1.95%, as measured by
the JPMorgan Developed High Yield Index, while global
bonds, as measured by the FTSE World Government Bond
Index, returned -2.42%.

How did the glide path - or starting point for each
portfolio - impact performance during the three
months ended March 31, 2024?

All Retirement Advantage vintages delivered positive
absolute returns. Gains for the longer-dated portfolios
resulted from their high equity allocations during a period
of strength across global equity markets. Shorter-dated,
fixed-income-oriented strategies also benefited from this
rally in equities but finished with slightly smaller positive
returns. Returns for Class X ranged from 3.89% to 10.69%.

Each Putnam Retirement Advantage Trust invests in a mix
of stocks and bonds, creating a diversified target-date
portfolio designed for a retirement saver expecting to
retire around the date in each trust’s name. We use an
important tool called a glide path to adjust allocations
among asset classes over time, helping reduce risk
approaching the target date. With the glide path as
areference point, our portfolio managers make tactical
decisions and invest in actively managed strategies,
seeking to outperform their index-based benchmarks.
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What strategies contributed to or detracted from
benchmark-relative performance?

Both tactical asset allocation and security selection
were additive, helping all Retirement Advantage vintages
outperform their respective benchmarks.

Tactical asset allocation decisions contributed to
benchmark-relative performance across all vintages,
particularly conservative vintages closer to retirement. We
held a modest overweight position to equity risk for most
of the period and shifted to a neutral position towards the
end of the first quarter. This benefited performance as
equities experienced strength. With respect to interest-rate
risk, we were very tactical, which also aided performance.
The portfolios entered the quarter neutrally positioned.

In early January, we shifted to a modest underweight
position, and by mid-February shifted back to neutral.

Our security selection decisions further boosted
benchmark-relative performance across all retirement
vintages. Our quantitative US large-cap core equity
strategy was a significant contributor to relative

results, as were our fundamental US large-cap value

and quantitative international equity strategies. Our
opportunistic fixed income strategy also enhanced
results. Vintages furthest from retirement experienced
additional gains from our fundamental emerging market
equity strategy.

In total, how did the glide path, tactical allocation,
and security selection impact performance relative
to peers?

Retirement Advantage portfolios ended the quarter
ranked in the 6th percentile on average relative to
Morningstar category peers, including five portfolios that
finished in the 1st percentile in their respective categories.

In our near-retirement portfolios, we reduce equity risk
below the industry average, seeking to protect investors
from significant losses when account balances are largest
and recovery time is shortest. In these portfolios, we

have repeatedly demonstrated the ability to better help
protect investors approaching retirement from retirement-
endangering drawdowns. Despite the conservative nature of
our glide path approaching the target date and strong stock
over bond performance during the first quarter,tactical asset
allocation and security selection strength meant portfolios
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that take less risk still generally finished ahead of peers.
Portfolios near retirement finished well above their peer
group median, as did the Maturity portfolio.

In portfolios where we have a similar equity allocation
compared to peers, we benefited from the asset allocation
and security selection strength described earlier. Portfolios
furthest from retirement typically have a slightly higher
equity allocation than industry peers. A higher glide path
equity allocation was positive for these portfolios, as was
asset allocation and security selection strength.

Across the suite of vintages, our 2035, 2045, 2055, 2060,
and 2065 vintages each finished the quarter ranked in the
1st percentile.

What is your near-term outlook for the markets?

Our near-term outlook for equities is neutral. Our breadth-
thrust signal [a technical indicator that measures market
momentum] expired in late-March, leading us to

Morningstar Category Rank

As of 3/31/2024
Class X lyear
Retirement Advantage 2065 050
g (2/256)
Retirement Advantage 2060 1%
& (2/279)
Retirement Advantage 2055 -
g (2/330)
Retirement Advantage 2050 1%
g (3/277)
Retirement Advantage 2045 1%
& (3/327)
Retirement Advantage 2040 1%
g (3/279)
Retirement Advantage 2035 2
& (5/329)
. 16%
Retirement Advantage 2030 (45/278)
. 41%
Retirement Advantage 2025 (137/327)
. . 14%
Retirement Maturity Fund (23/288)
Average Percentile Rank 8%
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downgrade our view on equities. However, with
economic data still coming in strong we are hesitant to be

underweight, preferring to be neutrally positioned.

Our near-term outlook for interest-rate-sensitive fixed
income is also currently neutral. In early 2024, markets
were overly optimistic about the Fed cutting cycle,
pricing in a total of six cuts starting in March. After recent
economic data releases, the bond market has converged
towards Fed guidance and scaled back its forecast for
interest-rate cuts to a level more consistent with the

soft-landing narrative.

Finally, we do not enter the quarter with a position in
commodities. Many physical markets remain tight, but
the potential for recession and tighter financial conditions
are risks to the downside. Commodity volatility has also
increased significantly.

Against this backdrop, we continue to have conviction in
our active investment strategies and expect to adapt the
portfolios to changing market conditions.

Since Inception
3years 5years 10 years inception date
e - - o s
op oy S o
(2/12/83) (2/12/37) (2/15/;4> (23/2%) 12/22/2010
(3/1 20/;3) (103;01/;3) (9?;26) (22/(?9) 1/3/2008
(2/130/80) (288/0;017) <2é}f/§4> (22/?(3) 1/3/2008
(5;;/;2) (45;23) (2;/25/308) (3?%%) 1/3/2008
o e oy e v
(2};;/;2) (947%)3) (6:;‘526) (12;Z°9> 1/3/2008
(17%5/03/%0) (1574}02/36) (10702/?024) (4608/25 1/3/2008
(63/122% (35529) (6%)5) (;Zi) 1/3/2008
13% 22% 22% 13% _

Funds were ranked within the appropriate Morningstar category, specifically: US SA Target-Date 2065+, US SA Target-Date 2060, US SA
Target-Date 2055, US SA Target-Date 2050, US SA Target-Date 2045, US SA Target-Date 2040, US SA Target-Date 2035, US SA Target-Date

2030, US SA Target-Date 2025, and US SA Target-Date Retirement.
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Putnam Retirement Advantage Trusts
Performance returns (%) as of 3/31/2024

Class X

Retirement Advantage 2025

Retirement Advantage 2025 Benchmark
Retirement Advantage 2030

Retirement Advantage 2030 Benchmark
Retirement Advantage 2035

Retirement Advantage 2035 Benchmark
Retirement Advantage 2040

Retirement Advantage 2040 Benchmark
Retirement Advantage 2045

Retirement Advantage 2045 Benchmark
Retirement Advantage 2050

Retirement Advantage 2050 Benchmark
Retirement Advantage 2055

Retirement Advantage 2055 Benchmark
Retirement Advantage 2060

Retirement Advantage 2060 Benchmark
Retirement Advantage 2065

Retirement Advantage 2065 Benchmark
Retirement Advantage Maturity

Retirement Advantage Maturity Benchmark

S&P 500 Index
Bloomberg US Aggregate Bond Index

Q1
4.13
2.55
5.62
361
7.55
5.29
8.67
6.17
9.40
6.78
9.83
7.22

10.19
7.68

10.44
8.08

10.69
8.28
3.89
2.32

10.56

-0.78

lyear
12.02
9.97
16.00
12.80
20.81
16.80
23.43
18.97
25.27
20.47
26.54
21.58
27.83
22.70
28.87
23.69
29.36
24.14
11.21
9.67
29.88
1.70

5years
5.02
5.02
721
.17
8.93
8.73
9.98
9.67
10.61
10.27
11.11
10.79
11.60
11.33
11.97
11.74

5.10
4.51
15.05
0.36
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Since
10 years inception*

5.39 5.37
543 5.28
6.85 6.25
6.89 6.24
797 6.99
7.92 6.90
8.63 7.37
8.56 7.26
9.03 7.64
8.99 7.53
9.38 793
9.38 7.82
9.70 10.61
9.75 10.47

— 12.78

— 13.07

- 10.65

= 8.97
4.96 5.13
4.60 4.88
12.96 10.86
1.54 6.56

“Inception date is January 3, 2008, except for 2055, which is December 22, 2010, 2060, which is February 10, 2016, and 2065, which is

January 5,2021. Data is historical.

Past performance is not a guarantee of future results. More recent returns may be more or less than those shown. Investment return will
fluctuate. Performance assumes reinvestment of distributions and does not account for taxes. Returns for periods of less than one year are not
annualized. Performance data reflects the impact of a 0.35% management fee for class X shares. In certain cases, your plan’s management fee
may be lower and your return higher. For the most recent month-end performance, please call your plan’s toll-free number.

Indexes are unmanaged and do notincur expenses. You cannot invest directly in an index.

Morningstar rankings are based on total return without sales charge relative to all share classes of funds with similar objectives as
determined by Morningstar. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is

not indicative of future results.

BLOOMBERG® s a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg'’s licensors approve or
endorse this material or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to
the results to be obtained therefrom, and to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or

damages arising in connection therewith.

The funds are collective trusts managed and distributed by Putnam Fiduciary Trust Company, LLC ("PFTC”), a non-depository New
Hampshire trust company. However, it is not FDIC insured; is not a deposit or other obligation of, and is not guaranteed by, PFTC or any of
its affiliates. The fund is not a mutual fund registered under the Investment Company Act of 1940, and its units are not registered under the
Securities Act of 1933. The fund is only available for investment by eligible, qualified retirement plan trusts, as defined in the declaration of

trust and participation agreement.
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Each Retirement Advantage Fund has a different target date
indicating when the fund’s investors expect to retire and begin
withdrawing assets from their account, typically at retirement.
The dates range from 2025 to 2065 in five-year intervals, with the
exception of the Maturity Fund, which is designed for investors
ator near retirement. The funds are generally weighted more
heavily toward more aggressive, higher-risk investments when the
target date of the fund is far off, and more conservative, lower-risk
investments when the target date of the fund is near. This means
that both the risk of your investment and your potential return

are reduced as the target date of the particular fund approaches,
although there can be no assurance that any one fund will have
less risk or more reward than any other fund. The principal value of
the funds is not guaranteed at any time, including the target date.

Consider these risks before investing: All investments involve
risks, including possible loss of principal. Investmentsin
underlying funds are subject to the samerisks as, and indirectly
bear the fees and expenses of, the underlying funds. The
allocation of assets among different strategies, asset classes

and investments may not prove beneficial or produce the desired
results. The investment style may become out of favour, which
may have a negative impact on performance. Small- and mid-cap
stocks involve greater risks and volatility than large-cap stocks.
Fixed income securities involve interest rate, credit, inflation
and reinvestment risks, and possible loss of principal. As interest
rates rise, the value of fixed income securities falls. Low-rated,
high-yield bonds are subject to greater price volatility, illiquidity,
and possibility of default. Asset-backed, mortgage-backed or
mortgage-related securities are subject to prepayment and
extension risks. International investments are subject to special
risks, including currency fluctuations and social, economic, and
political uncertainties, which could increase volatility. These risks
are magnified in emerging markets. Real estate investment
trusts (REITs) are closely linked to the performance of the

real estate markets. REITs are subject to illiquidity, credit and
interest rate risks, and risks associated with small- and mid-cap
investments. Convertible securities are subject to the risks of
stocks when the underlying stock price is high relative to the
conversion price and debt securities when the underlying stock
priceis low relative to the conversion price. Active management
does not ensure gains or protect against market declines. These
and other risks are discussed in the fund’s prospectus.

The S&P 500® Index is an unmanaged index of common stock
performance. The MSCI EAFE Index is an unmanaged index of
equity securities from developed countries in Western Europe, the
Far East, and Australasia. The MSCI Emerging Markets Index is

a free float-adjusted market capitalization index that is designed
to measure equity market performance in the global emerging
markets. The MSCI World Index (ND) is an unmanaged index of

putnam.com

equity securities from developed countries. The Bloomberg US
Aggregate Bond Index is an unmanaged index of US investment-
grade fixed income securities. The JPMorgan Developed High
Yield Index is an unmanaged index of high-yield fixed income
securities issued in developed countries. The FTSE® World
Government Bond Index (WGBI) measures the performance

of fixed-rate, local-currency, investment-grade sovereign bonds.
FTSE Russellis the source and owner of the trademarks, service
marks, and copyrights related to the FTSE Indexes. FTSE®is a
trademark of FTSE Russell. You cannot invest directly in an index.

MSCI makes no warranties and shall have no liability with respect
to any MSCl 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 in
anindex.

Forinformational purposes only. Not an investment recommendation.

This message is intended for the recipient only and is not

meant to be forwarded or distributed in any other format. This
communication is for informational purposes only. It is not
intended as an offer or solicitation for the purchase or sale of any
financial instrument or security, or as an official confirmation

of any transaction. Putnam does not accept purchase or
redemptions of securities, instructions, or authorizations that are
sentvia e-mail. All market prices, data, and other information are
not warranted as to completeness or accuracy and are subject to
change without notice. Any comments or statements made herein
do not necessarily reflect those of Putnam Investments, LLC (DBA
Putnam Investments) and its subsidiaries and affiliates. If you are
not the intended recipient of this e-mail, please delete the e-mail.
Information on how Putnam gathers and uses personal data is
available in Putnam’s privacy notice, which can be found at
https://www.putnam.com/policies.

To request the offering document for the fund, visit putnam.
com. The offering document includes investment objectives,
risks, charges, expenses, and other information that you
should read and consider carefully before investing.

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

Securities offered by Putnam Retail Management.
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