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Amessage from Putnam Investments
and the Trustees of the Putnam Funds

Putnam VT Global Equity Fund

A few minutes of your time now can help save time and expenses later.
Dear Shareholder:

We are asking for your vote on important matters affecting your investment
in Putnam VT Global Equity Fund. This fund will hold a shareholder meeting
on March 18, 2021, solely by means of remote communications, to decide
the proposal described below. We are asking you — and all shareholders —
to consider and vote on these important matters.

You may vote conveniently by:
« Visiting the website listed on the proxy card.
« Calling by telephone, using the toll-free number listed on the proxy card.

+ Mailing the enclosed proxy card — be sure to sign, date, and return the
card in the enclosed postage-paid envelope.

Of course, you are also welcome to attend the meeting by means of remote
communication and vote your shares at the shareholder meeting on
March 18, 2021 on the following proposal:

Proposal 1: Approving a change to your fund’s sub-classification
under the Investment Company Act of 1940 from “diversified” to
“non-diversified.”

Shareholders of the fund are being asked to approve a change in the fund’s
sub-classification under the Investment Company Act of 1940, as amended,
from “diversified” to “non-diversified.” As a non-diversified fund, your fund
would have greater flexibility to invest more of its assets in the securities of
fewer issuers than it currently does as a diversified fund. The fund would
be exposed to non-diversification risk, as its ability to invest more of its
assets in the securities of fewer issuers would increase its vulnerability to
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factors affecting a single investment. If shareholders approve this change,
the fund’s fundamental investment policies regarding diversification of
investments will be changed to reflect that the fund is non-diversified.

We recommend you vote to approve your fund becoming a
non-diversified fund.

The proposal is being made in connection with repositioning your fund
as Putnam VT Focused International Equity Fund. If the proposal is
approved, then:

« The fund will change from a “diversified” to a “non-diversified” fund. As a
non-diversified fund, the fund will have flexibility (and will be expected)
to concentrate its investments in a limited number of issuers.

« The fund’s name will change to “Putnam VT Focused International
Equity Fund.”

+ The fund will be repositioned from a “global” fund to an “international”
fund. The fund currently has significant U.S. exposure and exposure to a
number of countries outside of the United States, but little or no expo-
sure to emerging markets. After the Repositioning, the fund will have
little or no U.S. exposure but significant exposure to countries outside of
the United States, including meaningful emerging market exposure. The
fund currently provides, and following the Repositioning is expected to
provide, exposure to a number of countries outside the United States.
Upon the Repositioning, the fund also will no longer focus its investments
in large- and mid-capitalization companies and instead will invest across
all market capitalizations (including in small-capitalization companies).
The fund’s principal investment strategies will change accordingly.

« The MSCI ACWI ex USA Index (ND) will replace the MSCI World Index (ND)
as the fund’s benchmark for purposes of performance presentations.

Shareholder approvalis not required for the changes to the fund’s name and
investment strategies. However, these changes will not occur if Proposal 1
is not approved. If shareholders approve Proposal 1 at the meeting on
March 18, 2021, then all of these changes are expected to become effective
on April 30, 2021 (or, if shareholder approval is obtained after April 30, 2021,

the first day of the month following shareholder approval).
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The enclosed proxy statement contains detailed information regarding the
proposal, including information about the repositioning of your fund as
Putnam VT Focused International Equity Fund.

Please vote today.

We encourage you to sign and return your proxy card today or, alternatively,
to vote online or by telephone using the voting control number that appears
on your proxy card. Delaying your vote will increase fund expenses if further
mailings are required. Your shares will be voted on your behalf exactly as
you have instructed. If you sign the proxy card without specifying your
vote, your shares will be voted in accordance with the Trustees’ recom-
mendation. If any other business properly comes before the meeting and
any postponement and adjournment thereof, your shares will be voted at
the discretion of the persons designated on the proxy card.

Your vote is extremely important. If you have questions, please call toll-free
1-855-601-2251 or contact your financial professional.

We appreciate your participation and prompt response, and thank you for
investing in the Putnam Funds.

Sincerely yours,

~
Robert L. Reynolds Kenneth R. Leibler
President and Chief Executive Officer, Chair
Putnam Investments Board of Trustees

The Putnam Funds
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Notice of a Special Meeting of Shareholders
Tothe Shareholders of:
PUTNAMVT GLOBAL EQUITY FUND

This is the formal agenda for your fund’s shareholder meeting. It tells you what
proposal will be voted on and how to attend the meeting, in case you wish to attend.

ASpecial Meeting of Shareholders of your fund will be held on March 18,2021 at 11:00 a.m.
Eastern Time, solely by means of remote communications at the following address:
https://viewproxy.com/putnamfunds/broadridgevsm (the “Meeting website”), to
consider the following proposal:

Proposal 1: Approving a change to your fund’s sub-classification under the
Investment Company Act of 1940 from “diversified” to “non-diversified.”

By Michael J. Higgins, Clerk, and by the Trustees
KennethR. Leibler, Chair

Liaquat Ahamed Paul L. Joskow
Ravi Akhoury George Putnam, IlI
Barbara M. Baumann Robert L. Reynolds
Katinka Domotorffy Manoj P. Singh
Catharine Bond Hill Mona K. Sutphen

In order for you to be represented at your fund’s shareholder meeting, we urge you
to record your voting instructions over the Internet or by telephone or to mark, sign,
date, and mail the enclosed proxy card in the postage-paid envelope provided.

Any shareholder wishing to attend the Meeting by means of remote communications can
doso atthe Meeting website.

Ifyouwere arecord holder of fund shares as of December 21,2020, please visit the Meeting
website no later than 11:00 a.m. Eastern Time on Wednesday, March 17, 2021 to register.
You will need to register for the Meeting by entering the control number found on your
proxy card orvotinginstruction form on the Meeting website. If you register on the Meeting
website, you will receive a password to enterand instructions forvoting during the Meeting,

If you held fund shares through an intermediary (such as a broker-dealer) as of
December 21,2020, and you want to attend the Meeting, please visit the Meeting website
no later than 11:00 a.m. Eastern Time on Wednesday, March 17, 2021. If you wish to vote
at the Meeting you must first obtain a legal proxy from your intermediary reflecting your
fund’sname, the numberoffundsharesyouheld, aswell asyour name and e-mail address.

December 23,2020



Proxy Statement

This document gives you the information you need to vote on the proposal. Much of
the information is required under rules of the Securities and Exchange Commission
(the “SEC”); some of it is technical. If there is anything you don’t understand, please
call toll-free 1-855-601-2251, or call your financial professional.

P Who is asking for your vote?

The enclosed proxy is solicited by the Trustees of Putnam Variable Trust (the “Trust”) on
behalf of its series Putnam VT Global Equity Fund for use at the fund’s Special Meeting of
Shareholders on March 18,2021 and, if the meetingis adjourned, at any later sessions, for
the purpose of approving a change to your fund’s sub-classification underthe Investment
CompanyAct of 1940, asamended (the “1940 Act”), from “diversified” to “non-diversified.”
The Notice of a Special Meeting of Shareholders, the proxy card and this proxy statement
are being mailed beginningon or about January 4,2021.

P How do your fund’s Trustees recommend that shareholders vote on the proposal?
The Trustees recommend that you vote FOR Proposal 1
P Whoiis eligible to vote?

Shareholders of record of the fund at the close of business on December 21, 2020 (the
“Record Date”) are entitled to be present and to vote at the meeting or, if itis adjourned, at
any later sessions.

The number of shares of the fund outstanding on the Record Date is shown on page 16.
Each shareis entitled to one vote, with fractional shares voting proportionately.

» How will your shares be voted?

Shares represented by your duly executed proxy card will be voted in accordance with
your instructions. If you sign and return the proxy card but don’tfill in a vote, your shares
will be voted in accordance with the Trustees’ recommendation. If any other business
properly comes before your fund’s meeting, your shares will be voted at the discretion of
the persons designated on the proxy card.

P> Why are you being asked to vote?

The proposal is being made in connection with repositioning your fund as Putnam VT
Focused International Equity Fund, as described below (the “Repositioning”). If the
proposalis approved, then:

« The fund will change from a “diversified” to a “non-diversified” fund. As a non-
diversified fund, the fund will have flexibility (and will be expected) to concentrate
its investments in a limited number of issuers. As a result, the fund’s portfolio will
generally consist of fewer, but larger, portfolio holdings.

« Thefund’s name will change to “Putnam VT Focused International Equity Fund.”



« The fund will be repositioned from a “global” fund to an “international” fund. The
fund currently has significant U.S. exposure and exposure to a number of countries
outside of the United States, but little or no exposure to emerging markets. After the
Repositioning, the fund will have little or no U.S. exposure but significant exposure
to countries outside of the United States, including meaningful emerging market
exposure. The fund currently provides, and following the Repositioning is expected
to provide, exposure to a number of countries outside the United States. Upon the
Repositioning, the fund also will no longer focus its investments in large- and mid-
capitalization companies and instead will invest across all market capitalizations
(including in small-capitalization companies). The fund’s principal investment strate-
gieswill change accordingly.

« The MSCIACWI ex USA Index (ND) will replace the MSCI World Index (ND) as the fund’s
benchmark for purposes of performance presentations.

» How do the fund’s principal investment strategies before and after the
Repositioning compare?

A comparison of the fund’s current principal investment strategies and its expected
principal investment strategies following the Repositioning is set forth below (deleted
languageis in strike-through text and new language is in bold text):

Current Principal
Investment Strategies

Principal Investment Strategies
Following the Repositioning

We invest mainly in common stocks (growth
orvaluestocks or both) of large and midsize
companies worldwide that we believe have
favorable investment potential. Forexample,
we may purchase stocks of companies with

We invest mainly in common stocks (growth
orvalue stocks or both) of targe-and-midsize-
companies wortdwide of any size outside
the United States that we believe have
favorable investment potential. Under normal

stock prices that reflect a value lower than that
which we place on the company. Under normal
circumstances, we invest at least 80% of the
fund’s net assets in equity investments. This policy
may be changed only after 60 days’ notice to
shareholders. We may also consider other factors
that we believe will cause the stock pricetorise.
We invest mainly in developed countries, but may
investin emerging markets.

We may consider,amongother factors, a
company’svaluation, financial strength, growth
potential, competitive position initsindustry,
projected future earnings, cash flows and
dividends when deciding whetherto buy or sell
investments. We may also use derivatives, such
as futures, options, certain foreign currency
transactions, warrants and swap contracts, for
both hedging and non-hedging purposes.

circumstances, we invest at least 80% of the
fund’s net assets in equity investments. This
policy may be changed only after 60 days’ notice
toshareholders. We invest in matnaty both
developed countries;bttrayinvestand in

emerging markets.

We may consider,amongother factors, a
company’svaluation, financial strength, growth
potential, competitive position in itsindustry,
projected future earnings, cash flows and
dividends when deciding whetherto buy or sell
investments. We may also consider otherfactors
that we believe will cause the stock price torise.
We may also use derivatives, such as futures,
options, certain foreign currency transactions,
warrants and swap contracts, for both hedging
and non-hedging purposes.

The fund is “non-diversified,” which meansit
may invest a greater percentage of its assets
infewer issuersthan a “diversified” fund. The

fund expectstoinvestin alimited number
of issuers.




P Will the Repositioning impact the risks of investment in the fund?

The changes to the fund’s investment strategies contemplated by the Repositioning will
impact the risks of investing in the fund. Following the Repositioning, the fund will be more
susceptible to the risks associated with international and emerging markets investments.
These risks include the risk that the value of international investments traded in foreign
currencies may be adverselyimpacted by fluctuations in exchangerates. Internationalinvest-
ments, particularly investments in emerging markets, also may carry risks associated with
potentially less stable economies or governments (such as the risk of seizure by a foreign
government, the imposition of currency or other restrictions, or high levels of inflation), and
may be or becomeilliquid.

In addition, to the extent the fund makes larger investments in fewer issuers following the
Repositioning (which it is expected to do), it will be more vulnerable than a more broadly
diversified fund to fluctuations in the values of the securities it holds. If the fund concentrates
its investments in a limited number of issuers or sectors, the fund may perform poorly as a
result of adverse developments affecting those issuers or sectors. Similarly, investments
focused in a single region may be affected by common economic forces and other factors.
In addition, events in any one country within the region may impact the other countries or
the region as a whole. If the fund invests significantly in Asian companies, the fund will be
particularly susceptible to economic, political, regulatory and other events or conditions
affectingissuersin Asia. Asia includes countries in various stages of economic development,
from emerging marketeconomiesto the highly developed economy of Japan. Some parts of
Asiamay be subjectto a greater degree of economic, political and social instability than is the
caseinthe United States. If the fund invests significantly in European issuers, the fund will be
subject to the risk that geopolitical concerns, such as the withdrawal of the United Kingdom
from the European Union (“EU”) and the potential that another member country might exit
the Economic and Monetary Union of the EU or the EU, could lead to increased volatility in
European markets and negatively affect the fund’s investments both in issuers in the exiting
country and throughout Europe.



A comparison of the fund’s current principal risks and its expected principal risks following
the Repositioning is set forth below (deleted language is in strike-through text and new
languageisin bold text):
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Current Principal Risks

Itisimportant to understand thatyou can lose
money by investingin the fund.

Thevalue of investmentsin the fund’s portfolio
may fall or fail to rise over extended periods of
timeforavariety of reasons, including general
economic, political or financial market conditions,
investor sentiment and market perceptions,
government actions, geopolitical events or
changes, and factors related to a specificissuer,
geography, industry or sector. These and other
factors may lead to increased volatility and
reduced liquidity in the fund’s portfolio holdings.
Growth stocks may be more susceptible to
earnings disappointments, and value stocks may
failto rebound. These risks are generally greater
forsmalland midsize companies.

Thevalue of international investments traded in
foreign currencies may be adversely impacted

by fluctuationsin exchangerates. International
investments, particularly investmentsin
emerging markets, may carry risks associated
with potentially less stable economies or
governments (such as therisk of seizure by a
foreign government, the imposition of currency or
otherrestrictions, or high levels of inflation), and
may be or becomeilliquid.

Ouruse of derivatives may increase the risks of
investinginthe fund by increasing investment
exposure (which may be considered leverage) or,
in the case of many over-the-counterinstruments,
because of the potential inability to terminate or
sell derivatives positions and the potential failure
ofthe other party to the instrument to meetits
obligations.

Thereis no guarantee that the investment
techniques, analyses, or judgments that we apply
in making investment decisions for the fund

will produce the intended outcome or that the
investments we select for the fund will perform as
wellas other securities that were not selected for
thefund. We, or the fund’s other service providers,
may experience disruptions or operating errors
that could negatively impact the fund.

Thefund may notachieveits goal,and itis not
intended to be a complete investment program.
Aninvestmentin thefundisnotinsured or
guaranteed by the Federal Deposit Insurance
Corporation or any other governmentagency.

Principal Risks Following the Repositioning

Itisimportant to understand thatyou can lose
money by investingin the fund.

Thevalue ofinvestmentsin the fund’s portfolio
may fall or fail to rise over extended periods of
timefora variety of reasons, including general
economic, political orfinancial market conditions,
investor sentiment and market perceptions,
government actions, geopolitical events or
changes, and factors related to a specificissuer,
geography, industry or sector. These and other
factors may lead to increased volatility and
reduced liquidity in the fund’s portfolio holdings.
The novel coronavirus (COVID-19) pandemic
and efforts to contain its spread are likely to
negatively affect the value, volatility, and
liguidity of the securities and other assets in
which the fund invests and exacerbate other
risks that apply to the fund. These effects could
negatively impact the fund’s performance

and lead to losses on your investment in the
fund. Growth stocks may be more susceptible to
earnings disappointments, and value stocks may
fail to rebound or realize their potential. These
risks are generally greater for small and midsize
companies. The fund will be more susceptible
to theserisks than other funds becauseit
investsin alimited number of issuers or
sectors, and the fund may perform poorlyasa
result of adverse developments affecting those
issuers or sectors.

Thevalue of international investments traded in
foreign currencies may be adversely impacted

by fluctuationsin exchangerates. International
investments, particularly investmentsin
emerging markets, may carry risks associated
with potentially less stable economies or
governments (such as therisk of seizure by a
foreign government, the imposition of currency or
otherrestrictions, or high levels of inflation), and
may be or becomeilliquid.

Investments focused in a single region may
be affected by common economic forces and

other factors. In addition, eventsin any one
country within the region may impact the other
countries or the region as a whole. Because the
fund currently invests, and may in the future
invest, significantly in European and Asian
companies, the fund is particularly susceptible
to economic, political, regulatory and other




Current Principal Risks Principal Risks Following the Repositioning

events or conditions affecting issuersin Europe
and Asia. European financial markets have in
recent years experienced increased volatility
due to concerns with some countries’ high
levels of sovereign debt, budget deficits, and
unemployment. Asia includes countriesin
various stages of economic development, from
emerging market economies to the highly
developed economy of Japan. Some parts

of Asia may be subject to a greater degree of
economic, political and social instability than
isthe casein the United States.

As a non-diversified fund, the fund investsin
fewerissuers and is more vulnerable than a
more broadly diversified fund to fluctuations in
the values of the securities it holds.

Our use of derivatives may increase the risks of
investinginthe fund by increasing investment
exposure (which may be considered leverage) or,
in the case of many over-the-counterinstruments,
because of the potential inability to terminate or
sell derivatives positions and the potential failure
ofthe other party to the instrument to meetiits
obligations.

Thereisno guarantee that the investment
techniques, analyses, orjudgments that we
apply in making investment decisions for the
fund will produce the intended outcome or
that the investments we select for the fund will
perform aswell asthe other securities that were
not selected forthe fund. We, or the fund’s other
service providers, may experience disruptions
oroperating errors that could negatively impact
the fund.

Thefund may notachieveits goal,and itis not
intended to be acomplete investment program.
Aninvestmentin the fundisnotinsured or
guaranteed by the Federal Deposit Insurance
Corporation or any other governmentagency.

P Why is the fund being repositioned?

Putnam Management is seeking to reposition the fund because it believes that the
Repositioning would allow it to more effectively manage the fund in the best interests
of the fund’s shareholders. The Repositioning may enhance the fund’s long-term return
potentialifinternational and emerging market equities outperform U.S. equities. In addi-
tion, the Repositioning would give the fund greater flexibility to invest more of its assets
in the securities of fewer issuers. Putnam Management believes that these changes
are more consistent with its overall emphasis on active management and stock selec-
tion for the fund and are also better aligned with anticipated demand from current and
prospective shareholders.
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P Is shareholder approval of the Repositioning required?

Shareholder approval is not required for the changes to the fund’s name, investment
strategies, or performance benchmark contemplated by the Repositioning. However,
these changeswill not occurif Proposal 1is notapproved.

P When will the Repositioning take effect?

If shareholders approve Proposal 1 at the meeting on March 18, 2021, then all of the
changes contemplated by the Repositioning are expected to become effective on April 30,
2021 (or, if shareholder approval is obtained after April 30,2021, the first day of the month
following shareholderapproval) (the “Effective Date”).

PROPOSAL 1: APPROVING A CHANGE TO YOUR FUND’S SUB-CLASSIFICATION
UNDER THE INVESTMENT COMPANY ACT OF 1940 FROM “DIVERSIFIED” TO
“NON-DIVERSIFIED”

P What is this proposal?

The Trustees recommend that shareholders approve a change to the fund’s
sub-classification under the 1940 Act from “diversified” to “non-diversified.” As a non-
diversified fund, the fund would have greater flexibility to invest more of its assets in the
securities of fewerissuers than it would as a diversified fund.

Thefundis currently sub-classified as a “diversified” fund underthe 1940 Act. As a diversi-
fied fund, the fund is generally limited as to the size of its investment in any single issuer.
The 1940 Act sets forth the requirements that must be met for an investment company
to be diversified. The 1940 Act requires that to qualify as a “diversified” fund, a fund may
not, with respect to at least 75% of the value of its total assets, invest in securities of any
issuer if, immediately after the investment, more than 5% of the total assets of the fund
(taken atcurrentvalue) would beinvested in the securities of thatissuer or the fund would
hold morethan 10% of the outstanding voting securities of theissuer. (Underthe 1940 Act,
these percentage limitations do not apply to cash or cash items (including receivables),
securities issued by investment companies, or any “Government security.” A Govern-
ment security is any security issued or guaranteed as to principal or interest by the United
States, or by a person controlled or supervised by and acting as an instrumentality of the
government of the United Sates pursuant to authority granted by the Congress of the
United Sates, or any certificate of deposit for any of the forgoing.) The remaining 25% of
thefund’s total assets is not subject to this restriction. This means that, with respect to the
remaining 25% of the fund’s total assets, a diversified fund may invest more than 5% of
its total assets in the securities of one issuer and may hold more than 10% of an issuer’s
outstanding voting securities. These 1940 Act requirements do not apply to an invest-
ment company that is non-diversified. As a result, compared with a non-diversified fund,
a diversified fund would be generally expected to have lesser exposures to individual
portfolio securities.
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Asstated above, the change to the fund’s sub-classification under the 1940 Act from diver-
sified to non-diversified is being proposed in connection with the Repositioning. Putnam
Management believes that this change will allow it to better execute the more focused
investment strategy the fund is expected to pursue following the Repositioning. For
example, due to the limitations imposed on a diversified fund’s investments in any one
issuer, the fund may be prevented from adding to its positions in certain stocks that the
fund’s portfolio managers might view favorably. Shareholders may benefit from the flex-
ibility afforded to non-diversified funds to make additional investmentsin certain issuers.
However, asanon-diversified fund, the fund would be exposed to non-diversification risk,
as its ability to invest more of its assets in the securities of fewer issuers would increase
its vulnerability to factors affecting a single investment; therefore, the fund may be more
exposed to therisks of loss and volatility than a fund thatinvests more broadly.

The Trustees, subject to shareholder approval, have approved the proposed change to
the fund’s sub-classification from a diversified fund to a non-diversified fund. In recom-
mending that shareholders approve this change, the Trustees considered Putnam
Management’s representation that this change would allow it to more effectively manage
the fund in the best interests of the fund’s shareholders following the Repositioning,
including because it would allow the fund to invest more of its assets in the securities
of fewer issuers. The Trustees observed Putnam Management’s view that the proposed
change is more consistent with Putnam Management’s overall emphasis on active
management and stock selection for the fund and is also better aligned with anticipated
demand from current and prospective shareholders.

Under the 1940 Act, shareholder approval is required to permit the fund to change its
sub-classification from diversified to non-diversified. Assuming shareholder approval,
the proposed change in the fund’s sub-classification will take effect on the Effective Date,
along with the Repositioning.

To implement this change, the fund’s fundamental investment policies regarding diver-
sification of investments will be restated. By way of background, the 1940 Act requires
registered investment companies like the fund to have fundamental investment poli-
cies governing specified investment practices, including with respect to diversification.
Fundamentalinvestment policies can be changed only by a shareholder vote.

Currently, the Fund has two fundamental investment policies regarding diversification,
which areintended to track the 1940 Act requirements for diversified funds and which, like
the 1940 Act requirements, apply with respect to 75% of the fund’s total assets. Because
the fund avails itself of favorable tax treatment as a “regulated investment company”
under applicable provisions of the Internal Revenue Code of 1986, as amended (the
“Code”), the fund is also subject to comparable diversification requirements under the
Code with respect to 50% of its total assets. If shareholders approve the fund becoming
non-diversified, the 1940 Act diversification requirements will no longer apply to the fund,
and the fund’s fundamentalinvestment policies regarding diversification will be restated
so that they would apply only with respect to 50% of the fund’s total assets (consistent
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with the Code requirements). The restated policies will allow the fund to take advantage
of the additional flexibility it will have as a non-diversified fund under the 1940 Act to
invest more of its assets in the securities of fewerissuers.

One of the fund’s current fundamental investment policies regarding diversification
prohibits it, with respect to 75% of its total assets, from acquiring more than 10% of the
outstanding voting securities of anyissuer. This current fundamental investment policy is
more restrictive than required by the Code for regulated investment companies, whether
diversified ornon-diversified underthe 1940 Act, because it does not exclude Government
securities or securities of other investment companies as permitted by the applicable
provisions of the Code. The revised fundamental investment policy for the fund would
exclude these investments from the general requirement. The proposed change would
permit the fund greater flexibility to invest in certain U.S. government securities and in
the securities of other investment companies without limiting its right to exercise voting
power with respect to those securities.

The current and proposed fundamental investment policies are set forth below (deleted
languageis in strike-through text and new language is in bold text):

Current Fundamental Investment Policy Proposed Fundamental Investment Policy

[The fund may notand will not]: [The fund may notand will not]:

1. With respect to 75% of its total assets, invest in
securities of any issuer if,immediately after such
investment, more than 5% of the total assets of the
fund (taken at current value) would be invested

in the securities of such issuer; provided that this
limitation does notapply to obligationsissued or

1. With respect to #5% 50% of its total assets,
investin securities of any issuer if,immediately
after such investment, more than 5% of the

total assets of the fund (taken at current value)
would be invested in the securities of suchissuer;
provided that this limitation does not apply to

obligationsissued or guaranteed as tointerest or
principal by the U.S. government or its agencies or
instrumentalities or to securities issued by other
investment companies.

2. With respect to #5% 50% of its total assets,
acquire more than 10% of the voting securities of
any issuer; provided that this limitation does not
apply to obligations issued or guaranteed as to
interest or principal by the U.S. government or
its agencies or instrumentalities or to securities
issued by other investment companies.

guaranteed astointerest or principal by the U.S.
governmentor its agencies or instrumentalities
orto securities issued by other investment
companies.

2. With respect to 75% of its total assets, acquire
more than 10% of the voting securities of
any issuer.

P What is the plan forimplementation if the proposal is approved?

If shareholders approve the proposal, it is anticipated that the change to the fund’s sub-
classification from diversified to non-diversified and the related amendments to the
fund’sfundamentalinvestment policies regarding diversification would take effect on the
Effective Date, along with the Repositioning.

P What is the voting requirement for approving the proposal?

Approving this proposal requires the affirmative vote of a “majority of the outstanding
voting securities” of the fund, which is defined under the 1940 Act to be the lesser of (a)
67% or more of thevoting securities of the fund thatare present or represented by proxy at
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the shareholder meeting if the holders of more than 50% of the outstanding voting secu-
rities of the fund are present or represented by proxy at the shareholder meeting, or (b)
more than 50% of the outstanding voting securities of the fund.

» What if the proposalis not approved by shareholders?

If shareholders do not approve the fund becoming non-diversified, the fund would
continue to be managed as a diversified fund under its current fundamental investment
policies regarding diversification of investments. In addition, the Repositioning would
not occur, and Putnam Management may consider other long-term strategic options for
thefund.

» Who is bearing the costs associated with the proposal, including
proxy-related costs?

The expenses of the preparation of proxy statements and related materials, including
printing, delivery and solicitation costs, will be borne by the fund.

If the proposalis approved, the fund is expected to dispose most of its portfolio holdings
in connection with the Repositioning. These transactions, which are expected to occur
largelyin late April 2021, will result in brokerage commissions or other transaction costs.

P What are the Trustees recommending?

The Trustees unanimously recommend that shareholders approve a change to
your fund’s sub-classification under the Investment Company Act of 1940 from
“diversified” to “non-diversified.”

Further Information About Voting and the Special Meeting

Quorum and Methods of Tabulation. Shareholders of both classes of the fund
vote together as a single class. The holders of thirty percent of the shares of your fund
outstanding at the close of business on the Record Date present in person or repre-
sented by proxy will constitute a quorum for the transaction of business with respect to
the proposal.

Votes cast by proxy or in person at the meeting will be counted by persons your fund
appoints as tellers for the meeting. The tellers will count the total number of votes cast
“for” approval of the proposal for purposes of determining whether sufficient affirmative
votes have been cast.

Shares represented by proxies that reflect abstentions and “broker non-votes” will be
counted as shares that are present and entitled to vote on the matter for purposes of
determining the presence of a quorum. Abstentions have the effect of a negative vote
on the proposal. Because broker-dealers (in the absence of specific authorization from
their customers) are not expected to have discretionary authority to vote on the proposal
any shares owned beneficially by their customers, there are unlikely to be any “broker
non-votes” at the meeting. Broker non-votes would otherwise have the same effect as
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abstentions (that is, they would be treated as being present and entitled to vote on the
matter for purposes of determining the presence of a quorum, and as if they were votes
against the proposal).

The documents that authorize Putnam Fiduciary Trust Company or Putnam Investor
Services, Inc. (“Putnam Investor Services”) to act as Trustee for certain individual retire-
ment accounts (including traditional, Roth and SEP IRAs, 403(b)(7) accounts, and
Coverdell Education Savings Accounts) provide thatif an account owner does not submit
voting instructions for his or her shares, Putnam Fiduciary Trust Company or Putnam
Investor Services will vote the shares in the same proportions as other shareholders
with similar accounts that have submitted voting instructions for their shares. Share-
holders should be aware that this practice, known as “echo-voting,” may have the effect
of increasing the likelihood that the proposal will be approved and that Putnam Fidu-
ciary Trust Company or Putnam Investor Services, each of which is an affiliate of Putnam
Management, may benefit indirectly from the approval of the proposal, in accordance
with the Trustees’ recommendation.

As of the Record Date, the fund had the following shares outstanding;

Class Number of shares outstanding
ClassIA 8,587,303.55
ClassIB 1,197,422.87

Share Ownership. At November 30, 2020, the officers and Trustees as a group owned
directly noshares of the Trust or any fund thereof. As of that date, less than 1% of the value
of the accumulation units with respect to any fund was attributable to the officers and
Trustees of the Trust, as a group, owning variable annuity contracts or variable life insur-
ance policiesissued by the insurers listed in the following tables or by other insurers that
may hold shares of a fund. Except as noted below, no person owned of record or to the
knowledge of the Trust beneficially 5% or more of any class of the shares of any fund of
the Trust.

Class Shareholder name and address Holdings Percentage owned
IA Talcott Resolution Life &Annuity (4) 4,130,089.760 47.69%
IA Talcott Resolution Life &Annuity (4) 3,469,375.556 40.06%
IA Allstate Life Insurance Company (1) 594,821.704 6.87%
B Allstate Life of NY (2) 850,375.185 70.31%
B Great-West Life & Annuity Co. (3) 97,150.759 8.03%
B Talcott Resolution Life &Annuity (4) 87,776.124 7.26%

1) Allstate Life Insurance Company, 3100 Sanders Road, Northbrook, IL 60062

2) Allstate Life of NY, 3100 Sanders Road, Northbrook, IL 60062

3) Great- West Life & Annuity Co., 8515 E. Orchard Rd., Greenwood, CO 80111-5002
)

(
(
(
(4) Talcott Resolution Life & Annuity, P.O. Box 5051, Hartford, CT 06102-5051
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Other Business. The Trustees know of no matters other than t described in this proxy
statement to be brought before the meeting. If, however, any other matters properly
come before the meeting, proxies will be voted on these matters in accordance with the
judgment of the persons named in the enclosed proxy card.

Voting Process. As of the Record Date, certain insurance companies or funds-of-funds
sold exclusively to insurance company separate accounts and other variable insurance
products (each an “Insurance Company”) were shareholders of record of the fund. Each
Insurance Company will vote shares of the fund in accordance with voting instructions
received from variable annuity contract and variable life insurance policy owners (collec-
tively, the “Contract Owners”) for whose accounts the shares are held. Accordingly, this
proxy statement is also intended to be used by each Insurance Company in obtaining
these voting instructions from Contract Owners. In the event that a Contract Owner gives
noinstructions, the relevant Insurance Company will vote the shares of the fund attribut-
able to the Contract Owner in the same proportion as shares of the fund for which it has
receivedinstructions. One effect of this system of proportional votingis that, ifonly a small
number of Contract Owners provide voting instructions, this small number of Contract
Owners may determine the outcome of the vote.

Solicitation of Proxies. In addition to soliciting proxies and voting instructions by mail,
the Trustees of your fund and employees of Putnam Management, Putnam Investor
Services, Putnam Retail Management and the Insurance Companies may solicit voting
instructions from Contract Owners in person or by telephone. Your fund may arrange to
have a proxy solicitation firm call you to record your voting instructions by telephone. The
procedures for solicitation of proxies and voting instructions by telephone are designed
to authenticate Contract Owners’identities, to allow them to authorize the voting of their
units in accordance with their instructions, and to confirm that their instructions have
been properly recorded. Your fund has been advised by counsel that these procedures
are consistent with the requirements of applicable law. Contract Owners would be called
at the phone number Putnam Management has in its records for their accounts (or that
Putnam Management obtains from the Insurance Companies) and would be given an
opportunity to give their instructions. To ensure that the Contract Owners’ instructions
have been recorded correctly, they will also receive a confirmation of their instructions in
the mail. A special toll-free number will be available in case the information contained in
the confirmation is incorrect. If these procedures were subject to a successful legal chal-
lenge, these votes would not be counted at the meeting. Your fund is unaware of any such
challenge atthistime.

Contract Owner Instructions. Each Contract Owneris entitled to instruct his or herInsur-
ance Company as to how to vote its shares and can do so by marking voting instructions
onthe ballot enclosed with this proxy statement and then signing, dating and mailing the
ballot in the envelope provided. If a ballot is not marked to indicate voting instructions,
but is signed, dated and returned, it will be treated as an instruction to vote the shares
in accordance with the Trustees’ recommendations. Each Insurance Company will vote
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the shares for which it receives timely voting instructions from Contract Owners in accor-
dance with those instructions and will vote those shares for which it receives no timely
voting instructions for and against approval of a proposal, and as an abstention, in the
same proportion as the shares for which it receives voting instructions. Accordingly, this
proxy statement is also intended to be used by each Insurance Company in obtaining
these voting instructions from Contract Owners. Shares attributable to accounts retained
by each Insurance Company will bevoted inthe same proportion as votes cast by Contract
Owners. Accordingly, there are not expected to be any “broker non-votes.” One effect
of this system of proportional voting is that, if only a small number of Contract Owners
provide voting instructions, this small number of Contract Owners may determine the
outcome of the vote forthe fund.

Contract Owners have the opportunity to submit voting instructions over the Internet by
using a program provided by a third-party vendor hired by Putnam Management or by
automated telephone service. The giving of such voting instructions will not affect your
right to vote in at the meeting should you decide to attend it. To give voting instructions
online using the Internet, please access the Internet address listed on the proxy card and
follow the instructions on the Internet site. Note that, if you have a smart phone with a
“QR” reader, you may access the Internet address by scanning the QR code on your
proxy card. To record your voting instructions using the automated telephone service,
use the toll-free number listed on your proxy card. The Internet and telephone voting
procedures are designed to authenticate Contract Owners’ identities, to allow Contract
Owners to give their voting instructions, and to confirm that their instructions have been
recorded properly.

Your fund’s Trustees have adopted a general policy of maintaining confidentiality in the
voting of proxies and the giving of voting instructions. Consistent with this policy, your
fund may solicit proxies from Contract Owners who have not voted their shares or who
have abstained from voting.

Expenses of the Solicitation. For managing your fund’s proxy campaign, Broadridge
Financial Solutions (“Broadridge”) will receive a proxy management fee of $2,500 plus
reimbursement for out-of-pocket expenses. Broadridge will also receive fees in connec-
tion with assembling, mailing, and transmitting the notice of meeting, proxy statement
and related materials on behalf of your fund, tabulating those votes that are received, and
anysolicitation of additional votes. In addition, banks, brokers, or other financialinterme-
diaries holding shares as nominees will be reimbursed, upon request, fortheirreasonable
expensesinsendingsolicitation materials to the principals of the accounts and tabulating
those instructions that are received. While fees paid will vary based on the level of addi-
tional solicitation necessary to achieve quorum and shareholder approval, the fees are
estimated to be approximately $29,000. Other costs associated with the proxy campaign
include the expenses of the preparation, printing and delivery of proxy materials.
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Revocation of Instructions. Any Contract Owner giving instructions to an Insurance
Company has the power to revoke such instructions by mail by providing superseding
instructions. All properly executed instructions received in time for the special meeting
will be voted as specified in the instructions.

Revocation of Proxies. Proxies, including proxies given by telephone oroverthe Internet,
may be revoked at any time before they are voted (i) by a written revocation received by
the Clerk of your fund, (i) by properly executing and submitting a later-dated proxy, (iii)
by recording later-dated voting instructions by telephone or via the Internet, or (iv) by
attending the meeting and voting.

Date for Receipt of Shareholders’ Proposals for Subsequent Meetings of Share-
holders. Your fund does not regularly hold an annual shareholder meeting, but may from
time to time schedule a special meeting. In accordance with the regulations of the SEC
and the fund’s governing documents, in order to be eligible for inclusion in the fund’s
proxy statement for a meeting, a shareholder proposal must be received a reasonable
time before the fund prints and mails its proxy statement.

The Board Policy and Nominating Committee of the Board of Trustees, which consists
only of Independent Trustees, considers nominees recommended by shareholders of a
fund to serve as Trustees. A shareholder must submit the names of any such nomineesin
writing to the fund, to the attention of the Clerk, at the address of the principal offices of
the fund.

If a shareholder who wishes to present a proposal at a special shareholder meeting fails
to notify the fund within a reasonable time before the fund mails its proxy statement, the
persons named as proxies will have discretionary authority to vote on the shareholder’s
proposalifitis properly brought before the meeting. If a shareholder makes a timely noti-
fication, the proxies may still exercise discretionary voting authority under circumstances
consistent with the SEC’s proxy rules. All shareholder proposals must also comply with
other requirements of the SEC’s rules and the fund’s Amended and Restated Agreement
and Declaration of Trust and Amended and Restated Bylaws.

Postponement and Adjournment. To the extent permitted by your fund’s Amended
and Restated Agreement and Declaration of Trust and Amended and Restated Bylaws,
any meeting of shareholders may be postponed or cancelled by the Trustees upon public
notice priorto the time scheduled forthe meeting.

In addition to any ability that the persons named as proxy may have to propose and/or
vote on an adjournment of any meeting of shareholders as described below, to the extent
permitted by yourfund’s Amended and Restated Agreement and Declaration of Trust and
Amended and Restated Bylaws, any meeting of shareholders may, by action of the chair of
the meeting, be adjourned from time to time without notice (other than announcement
at the meeting at which the adjournment is taken) with respect to one or more matters
to be considered at the meeting to a designated date (which may be more than 120 days
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after the date initially set for the meeting), time and place, whether or not a quorum is
present with respect to a matter. Upon motion of the chair of the meeting, the question
of adjournment may, but need not, be submitted to a vote of the shareholders, and in
that case, any adjournment with respect to one or more matters must be approved by
the vote of holders of a majority of the shares present and entitled to vote with respect
to the matter or matters to be adjourned and, if approved, the adjournment shall take
place without further notice (other than announcement at the meeting at which the
adjournment is taken). If the quorum required for the meeting has not been met, the
persons named as proxies intend to propose adjournment of the meeting and to vote all
shares that they are entitled to vote in favor of adjournment. If the quorum required for
the meeting has been met, but sufficient votes in accordance with the Trustees’ recom-
mendation are not received by the time scheduled for the meeting, the persons named
as proxies may also propose adjournment of the meetingin order to permit solicitation of
additional proxies. The persons named as proxies will vote in favor of adjournment those
proxies that they are entitled to vote in accordance with the Trustees’ recommendation.
They will vote against adjournment those proxies required to be voted contrary to the
Trustees’ recommendation. Unless a proxy is otherwise limited in this regard, any shares
presentand entitled to vote at a meeting, including shares that are represented by broker
non-votes, if any, may, at the discretion of the proxies named therein, be voted in favor of
such an adjournment. Adjournments of the meeting may be proposed for a reasonable
period or periods to permit further solicitation of proxies. The fund will bear the costs of
any additional solicitation and of any adjourned session.

Location. As part of our effort to maintain a safe and healthy environment at the special
meetings, each fund and the Trustees are closely monitoring statements issued by the
World Health Organization (who.int) and the Centers for Disease Control and Prevention
(cdc.gov) regardingthe novel coronavirus disease, COVID-19. Forthat reason, the Trustees
have chosen to conduct the meeting solely by means of remote communications. If
the Trustees choose to change the date, time and/or means of convening your fund’s
meeting, the fund will announce the decision to do so in advance, and details on how to
participate will beissued by press release and filed with the SEC as additional proxy mate-
rial. Attendees are also encouraged to review guidance from public health authorities on
thisissue.

Duplicate Mailings. As permitted by SEC rules, Putnam Management’s policy is to send
a single copy of the proxy statement to shareholders who share the same last name and
address, unless a shareholder previously has requested otherwise. Separate proxy cards
will be included with the proxy statement for each account registered at that address. If
youwould preferto receive your own copy of the proxy statement, please contact Putnam
Investor Services by phone at 1-800-225-1581 or by mail at P.O. Box 219697, Kansas City,
MO 64121-9697.
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Financiallnformation. Yourfund’s Clerk willfurnishtoyou,uponrequestand without
charge, a copy of the fund’s annual report forits most recent fiscal year, and a copy of
its semiannual report for any subsequent semiannual period. You may direct these
requests to Putnam Investor Services, Inc., P.O. Box 219697, Kansas City, MO 64121-
9697 or by phone at 1 800-225-1581. You may also access copies of these reports by

visiting Putnam’s website at http://www.putnam.com/individual/annuities.

Fund Information

Putnam Investments. Putnam Management, the fund’s investment manager, is an indi-
rect wholly owned subsidiary of Putnam Investments, LLC (“Putnam Investments”). The
Desmarais Family Residuary Trust, a trust established pursuant to the Last Will and Testa-
ment of The Honourable Paul G. Desmarais, indirectly holds approximately 50.9% of the
voting rights of Power Corporation of Canada. Power Corporation of Canada is an inter-
national management and holding company that focuses on financial services in North
America, Europe and Asia. Power Financial Corporation, a wholly owned subsidiary of
Power Corporation of Canada, is an international management and holding company
with interests in financial services and asset management businesses in Canada, the
United States and Europe. Power Financial Corporation in turn owns, directly and indi-
rectly, voting securities to which are attached approximately 70.9% of the votes attached
to all voting securities of Great-West Lifeco Inc., an international financial services holding
company with interests in life insurance, health insurance, retirement and investment
services, asset managementand reinsurance businesses. Great-West Lifeco Inc. indirectly
owns a majority interestin, and all of the voting shares of, Putnam Investments through a
series of subsidiaries. The address of each of Putnam Investments and Putnam Manage-
mentis 100 Federal Street, Boston, Massachusetts 02110. The address of The Desmarais
Family Residuary Trust is 759 Victoria Square, Montreal, Quebec H2Y 2J7. The address of
Power Corporation of Canada and Power Financial Corporation is 751 Victoria Square,
Montreal, Quebec H2Y 2J3.The address of Great-West Lifeco Inc. is 100 Osborne Street
North, Winnipeg, Manitoba, R3C 1V3.

Robert L. Reynolds is the President and Chief Executive Officer of Putnam Investments.
His addressis 100 Federal Street, Boston, Massachusetts 02110.

Putnam Investments Limited. Putnam Investments Limited (“PIL”) is a registered
investment adviser that has been retained by Putnam Management as investment sub-
manager to the funds. PIL is owned directly by Putnam Advisory Holdings Il, LLC, which is
owned indirectly by Putnam Investments. Though Putnam Management has retained the
services of PIL, PIL does not currently manage any assets of the fund. The directors of PIL,
listed along with their principal business occupations at Putnam Investments, are Jeffrey
L. Gould, Co-Head of Global Distribution, Alan G. McCormack, Head of Quantitative Equi-
ties and Risk, and Vivek Gandhi, Portfolio Manager. The address of PIL and of Messrs.
Gandhi and McCormack is 16 St. James’s Street, London, SW1A 1ER, U.K. The address

21



of The Putnam Advisory Company, LLC and of Mr. Gould is 100 Federal Street, Boston,
Massachusetts 02110. The address of Putnam Advisory Holdings II, LLC is 100 Federal
Street, Boston, Massachusetts 02110. The Putnam Advisory Company, LLC and Putnam
Investments Limited are both directly owned by Putnam Advisory Holdings I, LLC.

The Putnam Advisory Company, LLC. The Putnam Advisory Company, LLC (“PAC”),
which has also been retained by Putnam Management to serve as sub-adviser, is owned
by Putnam Investments through a series of wholly-owned subsidiaries. Though Putnam
Management has retained the services of PAC, PAC does not currently manage any assets
of the fund. The address of The Putnam Advisory Company, LLC is 100 Federal Street,
Boston, Massachusetts 02110.

Putnam Retail Management. Putnam Retail Management, your fund’s principal under-
writer, is a limited partnership whose general partner (and minority owner) is Putnam
Retail Management GP, Inc. and whose limited partner and majority owneris Putnam U.S.
Holdings|, LLC, whichisalsothe sole owner of Putnam Retail Management GP, Inc.and an
indirect wholly-owned subsidiary of Putnam Investments. The address of each of Putnam
Retail Management, Putnam Retail Management GP, Inc. and Putnam U.S. Holdings I, LLC
is 100 Federal Street, Boston, Massachusetts 02110.

Putnam Investor Services, Inc. Putnam Investor Services, Inc. serves as your fund’s
investor servicing agent. Putnam Investor Services, Inc. is an indirect wholly-owned
subsidiary of Putnam Investments. The address of Putnam Investor Services, Inc. is 100
Federal Street, Boston, Massachusetts 02110.

The table below shows fee amounts Putnam VT Global Equity Fund paid to Putnam
Management or its affiliates during the most recent fiscal year (for the 12 months ended
December 30, 2019) for the services noted (other than under a management contract).
The funds made no other material payments to Putnam Management or its affiliates
during the period shown. These services will continue to be provided regardless of
whether Proposal 1 is approved.

Fees paid to Putnam Retail Manage-

Fees paid to Putnam Investor Services, Inc. for ment Limited Partnership pursuant to
serving asinvestor servicing agent ($) distribution plans ($)
$126,959 $56,443

Limitation of Trustee liability. Your fund’s Declaration of Trust provides that the fund
willindemnifyits Trustees and officers against liabilities and expenses incurred in connec-
tion with litigation in which they may be involved because of their offices with the fund,
exceptifitis determined inthe manner specified in the Declaration of Trust that they have
not acted in good faith, have not acted in the reasonable belief that their actions were
in the best interests of the fund or at least were not opposed to the best interests of the
fund, had reasonable cause to believe their actions were unlawful in the case of a crim-
inal proceeding, or were liable to the fund or its shareholders arising by reason of willful
misfeasance, bad faith, gross negligence or reckless disregard of his or her duties. Your
fund, atits expense, provides liability insurance for the benefit of its Trustees and officers.
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Officers and other information. All of the officers of your fund are employees of Putnam
Management or its affiliates or serve on the staff of the Office of the Trustees. The officers

ofyourfund are asfollows:

Name, Address?, Year of Birth,
Position(s) Held with Fund

Robert L. Reynolds (Born 1952)
President and Chief
Executive Officer

Jonathan S. Horwitz* (Born 1955)
Executive Vice President,

Principal Executive Officer, and
Compliance Liaison

RobertT. Burns (Born 1961)

Vice President and Chief

Legal Officer

JamesF. Clark® (Born 1974)

Vice President and Chief
Compliance Officer

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

Richard T. Kircher (Born 1962)

Vice Presidentand BSA
Compliance Officer

Janet C. Smith (Born 1965)

Vice President, Principal Financial
Officer, Principal Accounting
Officer,and Assistant Treasurer

Susan G. Malloy (Born 1957)
Vice President and
Assistant Treasurer

Length of Service
with the Putnam

Funds?

Since 2008

Since 2004

Since2011

Since2016

Since2010

Since2019

Since 2007

Since 2007

Principal Occupation(s) During Past 5 Years

and Position(s) with Fund’s Investment
Adviser and Distributor®

President and Chief Executive Officer of
Putnam Investments (2008 - Present) and
Chairman of Great-West Lifeco U.S. Inc.,
aholding company that owns Putnam
Investments and Great-West Financial
(2019 - Present). From 2014 t0 2019,
President and Chief Executive Officer of
Great-West Financial, afinancial services
company that provides retirement savings
plans, lifeinsurance, and annuity and
executive benefits products, and of Great-
West Lifeco U.S. Inc. Member of Putnam
Investments’ and Great-West Financial’s
Board of Directors.

Executive Vice President, Principal
Executive Officer,and Compliance Liaison,
The Putnam Funds

General Counsel, Putnam Investments,
Putnam Management and Putnam
Retail Management.

Chief Compliance Officer (2016 -

present) and Chief Risk Officer (2020

- present), Putnam Investments. Chief
Compliance Officer, Putnam Management
(2016 - Present).

Associate General Counsel, Putnam
Investments, Putnam Managementand
Putnam Retail Management (2003-2015).

Vice President, Treasurer, and Clerk, The
Putnam Funds

Assistant Director, Operational
Compliance, Putnam Investments

and Putnam Retail Management (2015

- Present). Sr.Manager, Operational
Compliance, Putnam Investments and
Putnam Retail Management (2004-2015).

Head of Fund Administration
Services, Putnam Investments and
Putnam Management.

Head of Accounting, Middle Office, and
Control Services, Putnam Investments, and
Putnam Management.
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Length of Service
Name, Address!, Year of Birth, with the Putnam
Position(s) Held with Fund Funds?

Mark C. Trenchard (Born 1962) Since 2002
Vice President

NancyE. Florek* (Born 1957) Since 2000
Vice President, Director of

Proxy Votingand Corporate

Governance, Assistant Clerk, and

Assistant Treasurer

Denere P. Poulack® (Born 1968) Since 2004
Assistant Vice President, Assistant
Clerk, and Assistant Treasurer

Principal Occupation(s) During Past 5 Years
and Position(s) with Fund’s Investment
Adviser and Distributor®

Director of Operational Compliance,
Putnam Investments and Putnam
Retail Management

Vice President, Director of Proxy Voting and
Corporate Governance, Assistant Clerk, and
Assistant Treasurer, The Putnam Funds.

Assistant Vice President, Assistant
Clerk,and Assistant Treasurer, The
Putnam Funds.

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

Each officer serves for an indefinite term, until his or her resignation, retirement, death or removal.

Prior positions and/or officer appointments with the fund or the fund’s investment adviser and distributor have

been omitted.

Officers of the fund indicated are members of the Trustees’ independent administrative staff. Compensation for
theseindividualsis fixed by the Trustees and reimbursed to Putnam Management by the funds.
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Putnam Investments
100 Federal Street
Boston, MA02110
1-800-225-1581

Address correspondence to:

Putnam Investments
P.0.Box 219697
Kansas City, MO 64121-9697

putnam.com
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