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is a global money management firm
serving institutions worldwide. Helping clients
pursue their financial goals is our sole business.
We offer investment solutions across a range of
asset classes, strategies, and vehicles. With over
85 years of service, Putnam manages $166 billion
for clients as of September 30, 2023.

Our investment division comprises 190 investment
professionals across three interconnected
organizations — Fixed Income, Equities, and Global
Asset Allocation. Each is staffed with portfolio
managers, analysts, and traders covering fundamental
and quantitative disciplines. Together, these
professionals create a diverse, collaborative, and
inclusive culture designed to pursue alpha for our
clients. A commitment to active strategies driven
by proprietary research, rigorous risk management,
and client-centered innovation distinguishes our
investment approach.
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Putnam’s global presence includes offices in Boston,
London, Munich, Singapore, Sydney, and Tokyo.

Our diverse mix of clients encompasses public and
corporate pensions, endowments and foundations,
sovereigns, and family offices. We offer a broad
spectrum of actively managed strategies, including
long-only and alternatives, in custom segregated
accounts and pooled vehicles.



YEARS SERVING CLIENTS

85+

ACTIVE COMMITMENT

Proprietary
research

Risk
management

Boston

ASSETS INVESTMENT
UNDER MANAGEMENT PROFESSIONALS

$166B 190

A commitment to active strategies driven
by proprietary research, rigorous risk

management, and client-centered innovation
defines our investment approach.

London
a * Tokyo
Munich *
Singapore
*
Sydney

All data as of September 30, 2023. Total assets are unaudited and subject to change and do not reflect pending activity for client decisions communicated

to Putnam as of September 30,2023.
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Pursuing alpha beyond benchmarks

Our Fixed Income organization features over 80 professionals who form specialized research teams. They are responsible for
fundamental security analysis within their respective areas of expertise. Together, the teams cover a full range of markets and
sectors, from global governments to emerging markets to corporate and structured credit.

Putnam'’s Fixed Income organization has earned Over the past two decades, we introduced innovations

a reputation for innovation thanks to developing new such as absolute return strategies and invested in various
strategies and exploring emerging market sectors types of securitized products, including credit risk

to take advantage of those opportunities. We created transfer (CRT) securities and reverse mortgage-backed
one of the first multi-sector global bond portfolios securities. Our early foray into each area was a precursor
and were an early adopter of investing in new and to widespread market participation.

evolving sectors in the 1980s.

KEY ATTRIBUTES
6 O B Fixed income assets under 17 Average years of investment experience
management worldwide across the fixed income organization
8 O + Investment professionals 26 Average years of investment
based in Boston and London experience for senior leadership team

All data as of September30,2023. Actual results could be materially different from the stated goals. Investors should carefully consider the risks involved
beforedeciding toinvest. Aswith any investment, thereis a potential for profit as well as the possibility of loss.

Putnam Fixed Income milestones

We were among the first to take a groundbreaking Launched Introduced
risk-based approach to portfolio construction in the Putnam Income Putnam High Yield
late 1990s and an early pioneer in absolute return strategy strategy

fixed income investing in the 2000s. A risk allocation
philosophy became the cornerstone of our organization,
guiding the development of our research and
investment processes as we became an industry

leader in these strategies.
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PUTNAM FIXED INCOME ORGANIZATION SENIOR LEADERSHIP TEAM

o

a7
Michael V. Salm Navin H. Belani Albert Chan, CFA Joanne M. Driscoll, CFA
Chief Investment Officer, Head of Credit Research Head of Portfolio Construction Head of Short Term
Fixed Income Industry since 2000 Industry since 2002 Liquid Markets
Industry since 1989 Putnam since 2003 Putnam since 2002 Industry since 1992
Putnam since 1997 Putnam since 1995

B

> <
Brett S. Kozlowski, CFA Jatin Misra, Ph.D., CFA RobertL. Salvin
Co-Head of Structured Credit Co-Head of Structured Credit Head of Corporate and
Industry since 1997 Industry since 2004 Tax-Exempt Credit
Putnam since 2008 Putnam since 2004 Industry since 1986

Putnam since 2000

Started one of Began investing in Opportunistic Initial investing in Developed integrated
the first global European high-yield investing in nascent structured CLO capabilities
multi-sector bond bonds manufactured credit sectors: credit g~

_ . o . Capitalize on
strategies housing post crisis risk transfer, home

Created portable complexity:

equity conversion

Initial participant alpha FX overlay Launched absolute early investor in
. ' ' mortgages .

in launch of return investing private reverse
Brady Bonds Launched Ultra Short  mortgages

Early investorin .
Duration Income

strategy

prepay securities
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Pioneering philosophy of risk diversification

We believe abundant fixed income opportunities
exist in areas outside of traditional benchmark
indexes for those who understand the sources of
risk that drive returns. The complexity of today’s
fixed income markets, in our view, requires truly
active management, a commitment to fundamental
research, and the resources to execute consistently.

Our philosophy includes three key tenets:
Our skilled investors are organized in highly
specialized roles to identify opportunities and
pursue alpha-generating strategies.

We manage portfolios with a team-based, active
investment process to achieve greater portfolio
efficiency and better diversification.

We allocate portfolios to sources of risk,
not sectors.

Relevant environmental, social, and governance (ESG)
issues have increasing importance in our investment
process. Our responsible-investing capabilities
expand beyond corporate credit to include sectors
that are more challenging to cover, such as developed
and emerging market sovereigns and securitized
sectors. Our frameworks are flexible and adaptable for
new data and insights as they become available.

Risk allocation strategies and diversification do not assure a profit
and do not protect against loss. As with any investment, thereis a
potential for profit as well as the possibility of loss. All investments
involve risk, including loss of principal, and there is no guarantee that
investment objectives will be met. Putnam Investments does not
guarantee any minimum level of investment performance or the
success of any investment strategy.

As part of ourinvestment analysis, depending on the strategy or
portfolio in question, we may integrate environmental, social, or
governance (ESG) issues or considerations into our research and/or
investment decision-making. In our view, analysis of ESG issues is part
of good investing, as these issues, like other, more traditional areas of
investment analysis, such as market position, growth

prospects, and business strategy, have the potential toimpact risk
andreturns. Itis also important to note that consideration of ESG
issues does not mean that a particular account pursues a specific

ESG or sustainable investment strategy, and depending on the
strategy, we sometimes make investment decisions notwithstanding
the associated ESG considerations.

Arisk allocation framework for all strategies

Variable value Borrower’s
of cash flow capacity to repay
over time cash flow

Foruse with institutional investors and investment professionals only.

Ability to trade
cash flow
at a fair price

Timing of receiving
cash flow




Integrating diverse insights in client portfolios

To implement our risk diversification philosophy, our approach to portfolio management is team based and specialist driven.
We believe teams are better able to pursue multiple sources of alpha, take advantage of flexibility, and eliminate unintended
biases of an individual portfolio manager.

The breadth and depth of our team structure and Term structure

specialist coverage form a spectrum of investment We pursue alpha through term structure by anticipating
capabilities. changes in monetary policy, inflation, short- and

We have distinctive capabilities to pursue opportunities long-term interest rates, the shape of the yield curve,

in complex security tranches and at the most attractive and the relative value of currencies.

levels of a corporate capital structure. With these The term structure process is heavily quantitative,
building blocks, we can offer both specialized and relying on a variety of proprietary tools and models
more-diversified portfolios across a wide range of to process a vast amount of market information.
strategies. The investment process of each team is Fundamental analysis and seasoned judgment from
structured to unlock alpha for clients. our macroeconomic team adds active views on

common factors (duration, yield curve, and country).
The process offers a unique capability for our clients,
integrating the powerful reach of quantitative tools

with the insights of experienced portfolio managers.

Pursuing alpha with a team process

Specialist teams work directly with senior leadership to enhance investment analysis and portfolio construction.

Senior team

- . Portfolio
Specialist teams Investment opportunity set construction team

Term structure

Credit
. Client portfolio
Qi idleas allocation
Prepayment
Liquidity

Specialist teams implement trades within a best ideas framework

Forillustrative purposes only.
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Credit

The credit research process focuses on a borrower’s
ability to meet obligations under a wide variety of market
conditions, as well as the relative attractiveness of yields.
Opportunities are available in corporate and municipal
bonds, sovereign and emerging market (EM) debt,

and structured credit and bank loans.

Corporate and tax-exempt credit

A differentiator of our credit research is that corporate
and tax-exempt team analysts cover both investment-
grade and below-investment-grade bonds to develop

a holistic view of issuers. The sector portfolio managers
work directly with the credit research analysts assigned
to each sector, discussing and vetting ideas in real time.
This holistic coverage model creates efficient analysis of
opportunities and quick, thoughtful execution for clients.

Sovereign and EM credit

The hallmark of our process is fundamental sovereign
risk analysis, and our team has developed a proprietary
model of country creditworthiness to guide our research.
Our macroeconomic and political insights are the
primary inputs to this process, supported by quantitative
methods used for security selection and portfolio
construction. The team covers over 30 countries in

a consistent fashion, enabling us to deliver broad
portfolio diversification to clients.

Structured credit

Structured credit risk is found in mortgage loans that are
pooled, securitized, and sold to the market in the form

of non-agency residential mortgage-backed securities
(RMBS), commercial mortgage-backed securities (CMBS),
and collateralized loan obligations (CLOs). We evaluate
the credit strength of securitized bonds by analyzing

the underlying collateral and the unique structure of the
cash flows. Our team’s skill and experience enable us to
re-underwrite all structured securities, avoid reliance on
the rating agencies, and evaluate the likely return volatility
of the securities.

Prepayment

Prepayment risk involves a bond issuer or homeowner
paying off principal before the stated maturity date,
similar to call risk in corporate bonds. The market
generally provides a risk premium to securities that are
most susceptible to unpredictable prepayments.

The pricing of this risk premium is inconsistent.

With our research capabilities and process, we can

more accurately price prepayment risk across a variety

of securities. We follow a three-step process involving
valuation, market technicals, and policy and regulatory
factors, pursuing opportunities in agency mortgage-
backed securities and collateralized mortgage obligations
(CMOs), including interest-only (I0) and principal-only
(PO) securities. Our prepayment capability can provide
significant diversification benefits within a portfolio.

Liquidity

Our liquidity strategy focuses on the risk involved in
trading a security at a fair price in a reasonable amount
oftime. The liquidity risk premium is what remains in the
spread of non-government securities once term structure,
credit, prepayment, and currency risks are hedged.
Liquidity can be constrained due either to the security
type or to market volatility.

Our process for analyzing liquidity risk is part of the
valuation of securities within each sector. This research
informs our portfolio construction. The attention given
to liquidity as one of the four areas of risk diversification
contributes to client portfolios by enhancing risk
management and integrating a potential uncorrelated
source of return.

A durable model

With a research structure that spans four sources of risk,
we can thoroughly vet a wide range of opportunities for
client portfolios. This model also allows us to grow and
realign our investment resources as markets change and
opportunities evolve.

Use of models and analytical, quantitative, and risk management tools and techniques is no guarantee of investment success or positive performance.
These models are dynamic, and as a result, the variables or factors or components may change over time. Models are based on historical data, which is
notindicative of future results. Othertools may produce substantially different success and failure outcomes. Diversification does not assure a profit or

protect againstloss. Itis possible to lose money in a diversified portfolio.
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Investment performance

We offer a range of investment strategies for clients to consider. Each is backed by well-resourced teams of specialists who
conduct deep research in many niches of global fixed income markets. Choices include global and U.S.-focused strategies as
well as benchmark-aware and absolute return mandates. We offer varying levels of volatility targets as well as portfolio focus
in areas such as dedicated mortgage, high-yield, and convertible securities.

COMPOSITE PERFORMANCE (AS OF SEPTEMBER 30, 2023)

Core Global Fixed Income Q32023 YTD 1year 3years 5years 10 years
Gross -3.01% -2.03% 3.52% -7.02% -1.84% 0.20%
Net -3.09 -2.29 3.16 -7.34 -2.19 -0.16
Bloomberg Global Aggregate Bond 359 221 2.24 693 162 0.4
Relative return (gross) 0.58 0.18 1.28 -0.09 -0.22 0.64
Relative return (net) 0.50 -0.08 0.92 -0.41 -0.57 0.28

Composite inception: August 31,1993.

Core Plus Fixed Income Q32023 YTD lyear 3years 5years 10 years
Gross -2.771% -1.48% 1.54% -5.03% 0.32% 1.91%
Net -2.87 -1.76 1.15 -5.40 -0.07 151
Bloomberg U.5. Aggregate Bond 323 121 0.64 521 0.10 113
Relative return (gross) 0.46 -0.27 0.90 0.18 0.22 0.78
Relative return (net) 0.36 -0.55 0.51 -0.19 -0.17 0.38

Composite inception: June 30,1991.

Dedicated Mortgage Q32023 YTD lyear 3years 5years 10 years
Gross 2.48% 4.58% 7.44% 4.29% 2.64% 4.40%
Net 2.32 4.07 6.74 3.61 1.99 3.67

ICE BofA U.S. Dollar 1-Month

Constant Maturity Index 1.34 3.75 4.67 1.81 1.80 1.23
Relative return (gross) 1.14 0.83 2.77 2.48 0.84 3.17
Relative return (net) 0.98 0.32 2.07 1.80 0.19 2.44

Composite inception: July 31,2009.
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European High Yield (euro) Q32023

Gross 1.55%
Net 1.38
ICE BofA European Currency Developed

Markets HY Constrained Index (hedged 1.89
to euro)

Relative return (gross) -0.34
Relative return (net) -0.51

Composite inception: September 30, 1999.

Fixed Income Global Alpha Q32023
Gross -0.39%
Net -0.49

ICE BofA U.S. Dollar 1-Month

Constant Maturity Index 1.34
Relative return (gross) -1.73
Relative return (net) -1.83
Composite inception: August 31,2008.

Fixed Income Global Alpha Plus Q32023
Gross -1.28%
Net -142
ICE BofA U.S. Treasury Bill Index 1.32
Relative return (gross) -2.60
Relative return (net) -2.74
Composite inception: October 31,1988.

Global High Yield Q32023
Gross 0.60%
Net 0.47
ICE BofA Global HY IG Country 0.82
Constrained Index

Relative return (gross) -0.22
Relative return (net) -0.35

Composite inception: March 31, 2003.

YTD
3.66%
3.16

6.24

-2.58
-3.08

YTD
2.05%
1.74

3.75

-1.70
-2.01

YTD
-1.07%
-1.48

3.63
-4.70
-511

YTD
5.37%
4.97

587

-0.50
-0.90

lyear
9.06%
835

11.30

-2.24
-2.95

lyear
4.56%
4.14

4.67

-0.11
-0.53

lyear
2.29%
1.73
4.52

-2.23

-2.79

lyear
10.05%
9.49

11.25

-1.20
-1.76

3years
-0.22%
-0.87

0.95

-1.17
-1.82

3years
0.56%
0.16

-1.25
-1.65

3years
-0.86%
-141
167
-2.53
-3.08

3years
1.73%
1.22

0.77

0.96
0.45

* Priorto January 1,2013, the Composite was benchmarked to the ICE BofA Global High Yield Constrained Index.

Investment Grade Corporate Credit Q32023
Gross -3.13%
Net -3.21
Bloomberg U.S. Corporate Bond Index -3.09
Relative return (gross) -0.04
Relative return (net) -0.12

Composite inception: September 30, 2009.

YTD

0.00%
-0.22

0.02
-0.02
-0.24
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lyear
3.08%
2,77
3.65

-0.57

-0.88

3years
-5.41%
-5.69
-4.93
-0.48
-0.76

Syears
1.06%
0.40

145

-0.39
-1.05

Syears
1.30%
0.89

1.80

-0.50
-0.91

Syears
0.04%
-0.51
1.73
-1.69
-2.24

5years
3.05%
2.53

2.36

0.69
0.17

5years
0.89%
0.59
0.93

-0.04

-0.34

10 years
3.09%
242

3.36

-0.27
-0.94

10 years
2.09%
161

123

0.86
0.38

10 years

2.09%
1.48
112
0.97
0.36

10 years
4.43%
3.87

3.98

0.45
-0.11

10 years
2.83%
251
2.23
0.60
0.28



Stable Value Q32023 YTD lyear 3years 5years 10 years
Gross 0.95% 2.54% 3.33% 2.79% 2.74% 2.41%
Net 0.88 2.35 3.07 2.53 249 2.16
ICE BofA U.S. 3-Month

Treasury Bill Index 131 3.60 447 1.70 1.72 111
Relative return (gross) -0.36 -1.06 -1.14 1.09 1.02 1.30
Relative return (net) -0.43 -1.25 -1.40 0.83 0.77 1.05
Composite inception: December 31, 2010.

U.S. Convertible Securities Q32023 YTD lyear 3years 5years 10 years
Gross -3.67% 3.29% 7.07% 1.37% 8.18% 8.37%
Net -3.82 2.81 6.40 0.74 7.51 7.69
ICE BofA U.S. Convertible Index -2.53 581 7.49 3.06 8.36 8.83
Relative return (gross) -1.14 -2.52 -0.42 -1.69 -0.18 -0.46
Relative return (net) -1.29 -3.00 -1.09 -2.32 -0.85 -1.14
Composite inception: July 31,1993.

U.S. HighYield Q32023 YTD lyear 3years 5years 10 years
Gross 0.57% 5.91% 10.21% 2.07% 3.35% 4.48%
Net 0.42 5.46 9.59 1.50 277 3.88
JPMorgan Developed High Yield 071 651 1051 245 3.06 438
Relative return (gross) -0.14 -0.60 -0.30 -0.38 0.29 0.10
Relative return (net) -0.29 -1.05 -0.92 -0.95 -0.29 -0.50
Composite inception: July 31,1993.

Ultra Short Duration Income Q32023 YTD lyear 3years 5years 10 years
Gross 1.56% 4.42% 5.54% 2.12% 2.30% 1.83%
Net 1.47 4.16 5.18 1T 1.96 1.48
ICE BofA U.S. Treasury Bill Index 132 3.63 4.52 1.67 1.73 112
Relative return (gross) 0.24 0.79 1.02 0.45 0.57 0.71
Relative return (net) 0.15 0.53 0.66 0.10 0.23 0.36

Composite inception: November 30, 2011.

Past performanceis not a guarantee of future results. Aninvestmentin these strategies can lose value. Periods less than one year are not annualized.
Performanceisstatedin U.S. dollars and includes the reinvestment of dividends and interest. Gross performance includes the deduction of transaction
costs butdoesnotinclude the deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio’s
return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a monthly basis, equal to the actual
management feeincurred by a portfolio in the composite or the highest management fee that would be charged to a prospect of the strategy, whichever s
higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy. The composite includes all
actual, fully discretionary accounts with substantially similarinvestment policies and objectives managed to the composite’sinvestment strategy.
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BOSTON SINGAPORE Putnam Investments

100 Federal Street
Boston, MA 02110
Phone: 1-617-292-1000

LONDON SYDNEY

MUNICH TOKYO

Putnam Investments Limited
16 St. James’s Street
London, SW1A 1ER

Phone: +44 (0) 207 907 8200

Putnam Investments Limited
TheatinerstralRe 11

80333 Miinchen, Germany
Phone: +49 (0) 89 5419 8727

We would like to tell you more about our approach to fixed income
investing and how we serve clients. Contact us to learn how we can
help your institution pursue its financial goals.

Thiscommunicationis prepared for use withinstitutional investorsand
investment professionalsand s provided for limited purposes. By receivingand
reviewingthis material, the recipient acknowledges the following: This material
isageneral communication being provided forinformational and educational
purposesonly. Itisnotdesigned tobearecommendation of any specific
investment product, strategy, or decision, andisnotintended to suggest taking
orrefrainingfromany course of action. The material was not prepared, and is not

intended, to address the needs, circumstances, and objectives of any specificinsti-

tution, plan, orindividual(s). Putnamis not providing advice in afiduciary capacity
underapplicablelawin providing thismaterial, which should not be viewed as
impartial, becauseitis provided as part of the general marketingand advertising
activities of Putnam, which earns feeswhen clients select its products and
services. Theviewsand strategies described herein may not be suitable forall
investors. Priorto makinganyinvestmentorfinancial decisions, any recipients of
this material should seekindividualized advice from their personalfinancial, legal,
tax,and other professional advisors that takesinto account all of the particular
factsand circumstances of theirsituation. Unless otherwise noted, Putnamis the
sourceofalldata. Information and data contained in thismaterial are subject to
change. Actualresults could differ materially from those anticipated. Predictions,
opinions,and otherinformation containedin this material are subject to change.
Anyforward-looking statements speak only as of the date they are made, and
Putnam assumes no duty to update them. Forward-looking statementsare
subjectto numerous assumptions, risks,and uncertainties. Actual results

could differ materially from those anticipated. Allinvestmentsinvolve risk, and
investment recommendations will not always be profitable. Putnam Investments
doesnot guarantee any minimum level of investment performance orthe success
ofanyinvestmentstrategy. Past performanceis no guarantee of future results.
This material may not be reprinted, sold, or redistributed in whole orin part
withoutthe expresswritten consent of Putnam Investments. Theinformation
provided relates to Putnam Investments and its affiliates, whichinclude The
Putnam Advisory Company, LLCand Putnam Investments Limited®.

Issuedinthe United Kingdom by Putnam Investments Limited®. Putnam
Investments Limitedis authorized and regulated by the Financial Conduct
Authority (FCA). Forthe activities carried outin Germany, the German branch of
Putnam Investments Limited holds a permitasafinancialinvestment brokerin
accordancewith Sec. 34f para. 1 sentence no. 1 of the German Trade Ordinance
andisregistered underthe registration number D-F-16077N8-19in the publicly
available brokerregister. Putnam Investments Limitedis also permitted to provide
cross-borderinvestmentservicesto certain EEAmember states. In Europe, this
materialis directed exclusively at professional clients and eligible counterparties
(asdefined underthe FCARules, orthe German Securities Trading Act (Wertpapier-
handelsgesetz) orotherapplicable law) who are knowledgeable and experienced
ininvestment matters. Anyinvestments towhich this material relates are available
onlytoorwillbeengaged inonly with such persons,and any other persons

A world of investing?®

Putnam Investments | 100 Federal Street | Boston, MA 02110 | putnam.com
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(includingretail clients) should notactorrely on this material. Furthermore,
thismaterialisonlyintended forthe recipientreceiving it directly from Putnam
Investments Limited and should notbe forwarded to, or relied upon by, the
recipient’sunderlyingclients.

Prepared for usewith wholesale investorsin Australia by Putnam Investments
Australia Pty Limited, ABN 50 105 178 916, AFSL No. 247032. This material has been
prepared withouttakingaccountofan investor’s objectives, financial situation,
and needs. Before deciding toinvest, investors should considerwhetherthe
investmentis appropriate forthem.

Prepared forusein Canada by Putnam Investments Canada ULC (o/a Putnam
Managementin Manitoba). Where permitted, advisory services are providedin
Canada by Putnam Investments Canada ULC (o/a Putnam Managementin
Manitoba) and ts affiliate, The Putnam Advisory Company, LLC.

This materialis prepared by Putnam Investments for use in Japan by Putnam
Investments Japan Co., Ltd. (“Putnam Japan”),andis for Professional Investors
definedinArticle 2, Paragraph 31, of the Financial Instruments and Exchange Act of
Japan (“Tokutei-toshika”) (includingfinancialinstruments business operators or
registeredfinancialinstitutions engaged in the investment management business
providedforinArticle61, Paragraphs 1and 2, of the said Act). Putnam Japan is
registered with Kanto Local Finance Bureau in Japan asafinancialinstruments
business operator conducting theinvestmentadvisory and agency businessand
isamember of Japan Investment Advisers Association. This materialis prepared
forinformational purposesonlyandis notintended asasolicitation toinvestinany
securitiesorotherfinancial productin Japan, orto enterinto with Putnam Japan
aninvestmentadvisory contractoradiscretionary investment management
contractin Japan.

BLOOMBERG®isatrademarkand service mark of BloombergFinance L.P.and
its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors
ownall proprietary rightsin the Bloomberg Indices. Neither Bloomberg nor
Bloomberg’slicensors approve orendorse this material, or guarantee the
accuracy orcompleteness of anyinformation herein, or make any warranty,
expressorimplied, astotheresultsto be obtained therefrom,and to the
maximum extent allowed by law, neither shall have any liability or responsibility
forinjury ordamages arisingin connection therewith.

ICE Data Indices, LLC (“ICE BofA”), used with permission. ICE BofA permits use of
thelCE BofAindicesand related dataon an “asis” basis; makes nowarranties
regarding same; does not guarantee the suitability, quality,accuracy, timeliness,
and/or completenessoftheCE BofAindices orany dataincludedin, relatedto, or
derived therefrom; assumes no liability in connection with the use of the foregoing;
and doesnotsponsor,endorse, orrecommend Putnam Investments, or any of its
productsorservices.

@ Putnam
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