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GOAL
Putnam Large Cap Value Trust (the “Fund”) seeks capital growth and currentincome.

WHAT IS PUTNAM LARGE CAP VALUE TRUST?

TheFundis a collective investment trust that has been established and is maintained by
Putnam Fiduciary Trust Company (PFTC or Putnam), as trustee of the Fund, pursuant to
the Declaration of Trust for the Putnam Fiduciary Trust Company Investment Funds for
Pension and Profit Sharing Trusts, asamended and restated (the “Declaration of Trust”).
TheFundis available to participantsin qualified retirement plans, such as401(k) plans,
profit sharing plans, money purchase pension plans, and governmental Section 457
plans,aswell as to certain commingled trust funds and insurance company separate
accountsand,in PFTC’s discretion, any other plans ortrusts eligible to invest under
Revenue Ruling81-100. The Fund may offer classes of units with different fees.

FUND INVESTMENT STRATEGIES

The Fund invests mainly in common stocks of midsize and large U.S. companies, with
afocus onvalue stocks that offer the potential for capital growth, currentincome,
orboth. Under normal circumstances, the Fund invests at least 80% of the Fund’s

net assetsin common stocks and other equity investments that offer the potential
forcurrentincome. Value stocks are issued by companies that Putnam believes are
currently undervalued by the market. If Putnam is correct and other investors ulti-
mately recognize the value of the company, the price of its stock may rise. Putnam
may consider,among other factors, a company’s valuation, financial strength, growth
potential, competitive positionin its industry, projected future earnings, cash flows
and dividends when deciding whether to buy or sell investments.

WHAT ARE THE FUND’S MAIN INVESTMENT STRATEGIES AND RELATED RISKS?
This section contains greater detail on the Fund’s main investment strategies and the
related risks you would face as a Fund unitholder. It isimportant to keep in mind that
risk and reward generally go hand in hand; the higher the potential reward, the greater
therisk. Putnam pursues the Fund’s goal by investing mainly in value stocks that offer
the potential for capital growth, currentincome, or both.

Itisimportantto understand thatyou canlose money by investing in the Fund.

Thevalue of stocks in the Fund’s portfolio may fall or fail to rise over extended periods
of time foravariety of reasons, including both general financial market conditions,
changing market perceptions, changesin governmentintervention in the financial
markets, and factors related to a specificissuer orindustry. These and other factors
may lead to increased volatility and reduced liquidity in the Fund’s portfolio holdings.
Value stocks may fail to rebound, and the market may not favor value-style investing.

The Fund may notachieveits goal,and itis notintended to be a complete invest-
ment program. An investmentin the Fund is notinsured or guaranteed by the Federal
DepositInsurance Corporation or any other government agency.
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Common stocks. Common stock represents an ownership interestinacompany.
Thevalue ofacompany’s stock mayfall as aresult of factors directly relating to

that company, such as decisions made by its management or lower demand for

the company’s products or services. Astock’s value may also fall because of factors
affecting not justthe company, but also other companies in the same industry orin
anumber of differentindustries, such asincreases in production costs. From time
totime, the Fund may invest a significant portion of its assets in companies in one or
more related industries or sectors, which would make the Fund more vulnerable to
adverse developments affecting those issuers, industries or sectors. The value of a
company’sstock may also be affected by changes in financial markets that are rela-
tively unrelated to the company orits industry, such as changes in interest rates or
currency exchange rates. In addition, a company’s stock generally pays dividends only
afterthe company investsin its own business and makes required payments to holders
ofitsbonds and other debt. Forthis reason, the value of a company’s stock will usually
react more strongly than its bonds and other debt to actual or perceived changesin the
company’s financial condition or prospects.

Value stocks. Companies whose stocks Putnam believes are undervalued by the
market may have experienced adverse business developments or may be subject to
special risks that have caused their stocks to be out of favor. If Putnam’s assessment
of acompany’s prospects iswrong, or if other investors do not similarly recognize
thevalue of the company, then the price of the company’s stock may fall or may not
approachthevalue that Putnam has placed onit. Income provided by the Fund may
be reduced by changesin the dividend policies of the companies in which the Fund
invests and the capital resources available for payment at such companies.

Smalland midsize companies. These companies, some of which may have a market
capitalization of less than $1 billion, are more likely than larger companies to have
limited product lines, markets or financial resources, or to depend on a small, inexperi-
enced management group. Stocks of these companies often trade less frequently and
inlimited volume, and their prices may fluctuate more than stocks of larger companies.
Stocks of smalland midsize companies may therefore be more vulnerableto adverse
developments than those of larger companies.

Foreign investments. The Fund may investin foreign investments, although they

do notrepresenta primary focus of the Fund. Foreign investments involve certain
special risks. Forexample, theirvalues may declinein response to changesin currency
exchange rates, unfavorable politicaland legal developments, unreliable or untimely
information, and economic and financial instability. In addition, the liquidity of these
investments may be more limited than for most U.S. investments, which means the
Fund may attimes be unable to sell them at desirable prices. Foreign settlement
procedures may also involve additional risks. These risks are generally greaterin

the case of developing (also known as emerging) markets, which typically have less
developed legal and financial systems.
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Certain of these risks may also apply to some extent to U.S.-traded investments
thatare denominated in foreign currencies, investmentsin U.S.companies that are
traded in foreign markets, orinvestmentsin U.S. companies that have significant
foreign operations.

Derivatives. The Fund mayengage in avariety of transactions involving derivatives,
such asfutures, options, warrants and swap contracts, although they do not represent
a primary focus of the Fund. Derivatives are financial instruments whose value depends
upon, orisderived from, the value of something else, such as one or more underlying
investments, pools of investments, indexes or currencies. The Fund may make use of
“short” derivatives positions, the values of which typically move in the opposite direc-
tion from the price of the underlying investment, pool of investments, index or currency.
The Fund may use derivatives both for hedging and non-hedging purposes, including as
asubstitute for a directinvestmentin the securities of one or moreissuers. However, the
Fund may also choose not to use derivatives based on Putnam’s evaluation of market
conditions orthe availability of suitable derivatives. Investments in derivatives may be
applied toward meeting arequirement toinvestin a particular kind of investment if the
derivatives have economic characteristics similarto that investment.

Derivatives involve special risks and may resultin losses. The successful use of deriva-
tives depends on Putnam’s ability to manage these sophisticated instruments. Some
derivatives are “leveraged,” which means they provide the Fund with investment expo-
sure greater than the value of the Fund’sinvestment in the derivatives. As a result, these
derivatives may magnify or otherwise increase investment losses to the Fund. The risk
of loss from certain short derivatives positionsis theoretically unlimited. The value of
derivatives may move in unexpected ways due to the use of leverage or other factors,
especiallyin unusual market conditions, and may resultin increased volatility.

Otherrisks arise from the potential inability to terminate or sell derivatives positions.
Aliquid secondary market may not always exist for the Fund’s derivatives positions. In
fact, many over-the-counterinstruments (investments not traded on an exchange) will
not be liquid. Over-the-counterinstruments also involve the risk that the other party to
the derivatives transaction will not meet its obligations.

Otherinvestments. In addition to the main investment strategies described above,
the Fund may make other types of investments, such as investmentsin preferred
stocks and convertible securities. The Fund may also loan portfolio securities to earn
income. These practices may be subject to otherrisks.

Cash Management. The Fund’s cash positions may be managed within the Fund and/
orinvested inthe Putnam Money Market Portfolio (“Portfolio”), which, like the Fund,
isacollective investment trust established and maintained by PFTC pursuantto the
Declaration of Trust. The Portfolio invests mainly in money marketinstruments that are
high quality and have short-term maturity. The Portfolio does not charge a manage-
mentfee onthe Fund’sinvestments. For more information, including the Portfolio’s
investment characteristics document, please contact Putnam.
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Temporary defensive strategies. In response to adverse market, economic, political
orotherconditions, the Fund may take temporary defensive positions, such as investing
someorall ofthe Fund’s assetsin cash and cash equivalents, that differ from the Fund’s
usualinvestment strategies. However, the Fund may choose not to use these temporary
defensive strategies foravariety of reasons, evenin very volatile market conditions.
These strategies may cause the Fund to miss out on investment opportunities, and

may prevent the Fund from achievingits goal. Additionally, while temporary defensive
strategies are mainly designed to limit losses, such strategies may not work as intended.

PURCHASE, EXCHANGE, AND WITHDRAWAL OF FUND UNITS

Yourinvestmentin the Fund is expressed as a number of “fund units”. The value of a
fund unitwill be based on the net asset value (“NAV”) per unit which equals the total
value of the Fund’s assets, less its liabilities, divided by the number of its outstanding
units. Units are only valued as of the close of regular trading on the New York Stock
Exchange (“NYSE”) each day the exchangeis open for trading.

The Fund values its investments for which market quotations are readily available at
marketvalue. ltvalues all otherinvestments and assets at their fair value, which may
differfromrecent market prices. Forexample, the Fund may value a stock traded on a
U.S. exchange atits fair value when the exchange closes early or trading in the stockis
suspended. It may alsovalue a stock at fairvalue if recent transactions in the stock have
beenvery limited orif, in the case of a security traded on a market that closes before the
NYSE closes, material information about theissuer becomes available after the close of
therelevant market.

The Fund translates prices forits investments quoted in foreign currenciesinto U.S.
dollars at currentexchange rates, which are generally determined as of 4:00 p.m.
Eastern Time each day the NYSE is open. As a result, changesin the value of those
currenciesin relation to the U.S. dollar may affect the Fund’s NAV. Because foreign
markets may be open at different times than the NYSE, the value of the Fund’s units
may change on days when unitholders are notable to buy orsell them.

Many securities markets and exchanges outside the U.S. close before the close of the
NYSE, and the closing prices for securities in those markets or exchanges may not reflect
events that occur after the close but before the scheduled close of regular trading on

the NYSE. As aresult, the Fund has adopted fair value pricing procedures, which, among
otherthings, require the Fund to fairvalue foreign equity securities if there has been a
movementin the U.S. market that exceeds a specified threshold that may change from
timetotime. As noted above, the value determined for an investment using the Fund’s
fairvalue pricing procedures may differ from recent market prices for the investment.

Unitvalues are calculated as of the close of trading on the NYSE each day the NYSE
isopen fortrading. The unitvalue used to credit a contribution or exchange into the
Fund will be the one next computed after receipt of the contribution or exchange in
good order. Acontribution orexchange received after the close of trading on the NYSE,
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oronadayotherthan abusiness day, will be credited at the unit value of the Fund
determined as of the next business day.

The unitvalue used to calculate the value of a withdrawal from the Fund will be the one
computed forthe date of the requested withdrawal, provided the withdrawal request
isreceived in good order.

Investing plans are required to provide notice of plan-level withdrawals to PFTC no
later than five business days priorto the date of the withdrawal (subject to waiver by
PFTCinitsdiscretion). Payment of a withdrawal will be made as soon as reasonably
practicable, which generally will be the business day following the withdrawal date.
Underunusual circumstances, PFTC may suspend withdrawals or defer payment of a
withdrawal if, in its discretion, such action is necessary to avoid a materially adverse
impacton other participating plans. No interest shall be paid with respect to any
amounts pending distribution. Withdrawals generally will be paid in cash, provided
that PFTC may determinein its sole discretion to pay a withdrawalin kind, partly in
cashand partlyin kind, oras and to the extent permissible under law (including, but
notlimitedto, asanin-kind distribution, beneficialinterestsin a Liquidating Account or
Dedicated Account as defined under the Declaration of Trust).

MANAGEMENT FEES AND OTHER EXPENSES

The Fund pays management fees to PFTC. Three classes of units have currently been
established forthe Fund. This document offers Class I units. The Fund has established
two other classes of units offered under separate offering statements, and may estab-
lish additional classesin the future in PFTC’s discretion. For information on available
classes, please contact PFTC.

The management feevaries by unit class. Plans are eligible to purchase a class of units
asdetermined by PFTCinits reasonable discretion. Exchangesto a different unit class
will be considered uponrequest and are subject solely to PFTC’s reasonable discretion.

Thefollowing management fees apply to Class | units.

Class Management fee
| 0.38%

Management fees are accrued daily and collected monthly.

The Fund pays its operating expenses, such as accounting, custody, middle office
charges, auditfees, and legal expenses. PFTC has voluntarily agreed to waive the
Fund’s operating expenses (otherthan investment management fees, brokerage,
interest, taxes, investment-related expenses, extraordinary expenses, and underlying
fund feesand expenses, if any) to the extent they exceed 0.02% of the Fund’s NAV per
annum, though PFTC could modify oreliminate this waiver atany time.

PFTCoran affiliate may enterinto agreements with certain plan service providers,
including affiliated providers, to compensate them from its general assets for plan-related
services and/or certain costs related to investment programs that include the Fund.
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ELIGIBILITY

To participatein the Fund, a plan must meet the eligibility requirements set forth in the
Declaration of Trust. In general, a plan must be (1) qualified under Internal Revenue
Code Section 401(a); (2) an eligible governmental plan trust or custodial account under
Internal Revenue Code Section 457(b); or (3) subject to approval by PFTC, any other
type of planthatiseligible to invest under Revenue Ruling 81-100. In addition, the
Fundis available to commingled trusts that qualify as “group trusts” under Revenue
Ruling 81-100 and insurance company separate accounts that hold only assets of plans
described above. Investors will be required to execute a participation agreement with
PFTC. PFTCreservestherightto acceptorreject any purchasein its discretion.

FUND PROVISIONS

Thefollowing summary of Fund provisions is qualified in its entirety by the provisions
ofthe Declaration of Trust. This offering statement constitutes the Fund’s Investment
Characteristics, as defined in the Declaration of Trust.

Proxy Voting. PFTC or an affiliate will vote proxies issued by companies whose securi-
ties are owned by the Fund. PFTC’s policy is generally to seek to vote all proxies (subject
to certain practical exceptions) and that all voting be recorded in accordance with its
proxy voting policy. A copy of PFTC’s proxy voting policy is available upon request.

Regulatory Status. Units of the Fund have not been registered under the Securi-

ties Act of 1933, asamended (the “1933 Act”), orthe applicable securities laws of any
states or other jurisdictions, and participants are not entitled to the protections of the
1933 Act. The Fundis not registered under the Investment Company Act of 1940, as
amended (the “1940 Act”), or other applicable law, and participants are not entitled to
the protections of the 1940 Act. The units of the Fund are notinsured by the FDIC orany
other governmental agency, are not covered by any other type of depositinsurance,
and are not deposits of, or guaranteed by, PFTC orany other bank. The Fund may, in
additiontoinvestingin securities and money market instruments, also invest in futures
contracts, security futures contracts or products, derivatives, and other similarinvest-
ments, and PFTC has claimed an exclusion from the definition of the term “commodity
pool operator” underthe Commodity Exchange Act, asamended (the “Commodity
Act”), pursuantto Rule 4.5 of the Commodity Act, and therefore PFTC is not subject to
registration or regulation as a “commodity pool operator” under the Commodity Act.

Custodian. State Street Bank and Trust Company serves as the custodian of the
Fund’s assets.

PUTNAM FIDUCIARY TRUST COMPANY

PFTCisaNew Hampshire nondepository trust company that provides trustee

and investment management services. As of January 1,2024, PFTCis an indirect,
wholly-owned subsidiary of Franklin Resources, Inc. (“Franklin Resources”). Franklin
Resourcesis a global investment management organization operating, together with
its subsidiaries, as Franklin Templeton.
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PUTNAM INVESTMENTS

100 Federal Street

Boston, Massachusetts 02110
1-800-752-9894

Address correspondence to
Putnam Investments
P.0.Box 219697

Kansas City, MO 64121-9697

putnam.com
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