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Holdings represent 53.11% of net assets and will vary over time. This is not an offer to sell or a recommendation to buy any individual security. Holdings and sector
allocations will vary over time.
Consider these risks before investing: Funds that invest in government securities are not guaranteed. Mortgage-backed investments carry the risk that they may
increase in value when interest rates decline and decline in value when interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices
falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). The fund may have to invest the proceeds from prepaid
investments, including mortgage-backed investments, in other investments with less attractive terms and yields. Interest-rate risk is greater for longer-term bonds,
and credit risk is greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may be considered
leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other party
to the instrument to meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. Bond prices may fall or fail to rise over time for several
reasons, including general financial market conditions, changing market perceptions (including perceptions about the risk of default and expectations about
monetary policy or interest rates), changes in government intervention in the financial markets, and factors related to a specific issuer or industry. These and other
factors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. You can lose money by investing in the fund.
This material is for informational and educational purposes only. It is not a recommendation of any specific investment product, strategy, or decision, and is not
intended to suggest taking or refraining from any course of action. It is not intended to address the needs, circumstances, and objectives of any specific investor.
Putnam, which earns fees when clients select its products and services, is not offering impartial advice in a fiduciary capacity in providing this sales and marketing
material. This information is not meant as tax or legal advice. Investors should consult a professional advisor before making investment and financial decisions and
for more information on tax rules and other laws, which are complex and subject to change.

Not FDIC Insured

May Lose Value

No Bank Guarantee

Investors should carefully consider the investment objectives, risks, charges, and expenses of a fund before investing. For a prospectus, or a summary prospectus,
if available, containing this and other information for any Putnam fund or product, call your financial representative or call Putnam at 1-800- 225-1581. Please
read the prospectus carefully before investing.
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