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Category
Taxable Income

Putnam European High Yield Fund*

Objective
The fund seeks to provide
high current income. Capital
growth is a secondary
objective when consistent
with the objective of high
current income.

Pursuing capital appreciation in European corporate credit with
improving fundamentals

Portfolio Managers

The portfolio managers apply
a disciplined process of ranking
securities on their liquidity, credit
profile, and financial condition
and sizing positions based on
level of conviction.

Paul D. Scanlon, CFA
(industry since 1986)
Yannick Aron
(industry since 1996)

Statistical data vs.
ICE BofAML European
Currency High Yield
Constrained Index

(since fund inception)
Correlation
0.94
Annualised Alpha
(Jensen’s)
0.77%
Ex Poste
Tracking Error
4.07%
Information Ratio -0.07

Publication of NAV

Disciplined investment process

Rigorous fundamental
analysis
The investment process combines
bottom-up fundamental credit
analysis focusing on avoiding
deteriorating credits with
identifying selective opportunities
for capital appreciation.

Sector weightings

Experienced management
The fund’s long tenured managers
are backed by the deep experience
of Putnam’s Global Credit team.

Top ten Issuers

l Communication services

23.17%

Virgin Media

l Financials

19.63

ARD Holdings

l Consumer staples

13.96

Telefonica

l Consumer cyclicals

13.70

Unitymedia

l Capital goods

8.17

Royal Bank of Scotland

l Basic materials

6.46

Ziggo Bond Finance

l Health care

5.50

Quality breakdown

l Technology

4.01

BBB
BB
B
CCC and below
Not rated
Net cash

l Net cash

5.40

ISIN
Class E

IE00BD0C5Z62

6.60%
48.06
29.77
7.85
2.32
5.40

Iron Mountain
Europcar Groupe
Altice Numericable
Alliance Data

Sectors will vary over time. Due to rounding,
percentages may not equal 100%.

Holdings represent 33.0% of the portfolio
and will vary over time.

Growth of a €10,000 investment since inception
Class E unit performance at net asset value
€31,061
€29,612

Putnam European High Yield Fund
ICE BofAML European Currency High Yield Constrained Index (hedged to euro)
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*Putnam New Flag Euro
High Yield Fund merged
into Putnam European
High Yield Fund effective
14/7/17.
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Putnam European High Yield Fund

Issuers in portfolio
72

Net assets

Annualised performance before sales charge
(all distributions reinvested)

€15.40M

Class E units

Domicile
Ireland

Registration
Ireland

Status
UCITS

Inception 14/07/17

YTD
1 year

-0.59%
1.37

ICE BofAML European
Currency High Yield
Constrained Index
(hedged to euro)
0.19%
3.85

3 years

2.79

4.54

5 years

3.81

5.68

10 years

6.67

9.45

Data is historical. Past performance is not a guarantee of future
results. More recent returns may be less or more than those shown.
Investment return and principal value will fluctuate, and you may
have a gain or a loss when you sell your units. Performance assumes
reinvestment of distributions at net asset value (NAV), and reflects
fund operating expenses, such as management fees, but does not
account for taxes or sales charges. The payment of any sales charge
will reduce performance.
Performance prior to the Fund’s inception date reflects that of
Putnam New Flag Euro High Yield Fund, a UCITS that merged into
the Fund on its inception date and which had a virtually identical
investment objective and set of investment strategies.
The ICE BofAML European Currency High Yield Constrained Index,
hedged into euro (HPC0), is an unmanaged list of lower-rated,
higher-yielding, European corporate bonds with all currency
exposure hedged back into euro. It is not possible to invest directly
in an index. Volatility is calculated as the standard deviation of
monthly returns since inception, annualised.

ICE Data Indices, LLC (“ICE BofAML”), used with permission. ICE BofAML permits use of the ICE BofAML indices and related data on an “as is”
basis; makes no warranties regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE
BofAML indices or any data included in, related to, or derived therefrom; assumes no liability in connection with the use of the foregoing; and
does not sponsor, endorse, or recommend Putnam Investments, or any of its products or services.
The views expressed herein are exclusively those of Putnam Investments as of the date of this report. They are not meant as investment
advice and are subject to change.
International investing involves certain risks, such as currency fluctuations, economic instability, and political developments. The Fund
concentrates its investments in one region or in one sector and involves more risk than a fund that invests more broadly.
Mutual funds that invest in bonds are subject to certain risks including interest-rate risk, credit risk, and inflation risk. As interest rates rise, the
prices of bonds fall. Long-term bonds are more exposed to interest-rate risk than short-term bonds. Unlike bonds, bond funds have ongoing
fees and expenses. Lower-rated bonds may offer higher yields in return for more risk.
Top ten holdings may, at times, exclude certain holdings that are used for cash acquisition and are short term in nature. Unitholders may
obtain information about portfolio holdings from time to time by contacting the Fund. Portfolio holdings information will only be provided
for legitimate purposes as determined by the Investment Manager, and will be subject to a reasonable delay intended to protect the Fund.
The Fund is a subfund of Putnam World Trust, an umbrella unit trust domiciled in Ireland. The trust is established as an undertaking
for collective investment in transferable securities pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011 (as amended).
This material is not a Prospectus and does not constitute an offering of units. If investors would like further information regarding this Fund,
including charges, expenses and risk considerations, they should contact their financial representative for a free Prospectus and Key Investor
Information Document (KIID). Not all units are for sale in each jurisdiction. Investors should read the Prospectus carefully before investing.
Fund units may not be offered or sold to citizens or residents of the United States of America or in any other country, state, or jurisdictions
where it would be unlawful to offer, solicit an offer for, or sell the units. It is the responsibility of the dealer to ensure that the offering and sale
of fund units comply with the relevant national law.
The Manager of the Putnam World Trust Funds (“PWT Funds”) is Putnam Investments (Ireland) Limited (“PIL Ireland”). PIL Ireland is
authorised and regulated by the Central Bank of Ireland. Approved and issued in the United Kingdom by Putnam Investments Limited®.
Putnam Investments Limited is authorised and regulated by the Financial Conduct Authority (FCA). For the activities carried out in Germany,
the German branch of Putnam Investments Limited is also subject to the limited regulatory supervision of the German Federal Financial
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht - BaFin). Putnam Investments Limited is also permitted to provide
cross-border investment services to certain EEA member states. In Europe, this material is directed exclusively at professional clients and
eligible counterparties (as defined under the FCA Rules, or the German Securities Trading Act (Wertpapierhandelsgesetz) or other applicable
law) who are knowledgeable and experienced in investment matters. Any investments to which this material relates are available only to or
will be engaged in only with such persons, and any other persons (including retail clients) should not act or rely on this material. Furthermore
this material is only intended for the recipient receiving it directly from Putnam Investments Limited and should not be forwarded to, or relied
upon by, the recipient’s underlying clients.
Austria: The units described in the Fund’s Prospectus and the related documents have not and may not be offered or sold, directly or
indirectly, to the public in the Republic of Austria. These materials and the related documents are not intended to constitute a public offering
in Austria and should not be construed as such. In particular, these materials shall not constitute an offer to sell or a solicitation of an offer to
buy the units described in the Fund’s Prospectus and the related documents and no steps may be taken which would constitute or result in a
public offering of the units in Austria.
Germany: Units of the Fund have not been registered for distribution with the German Financial Regulator (the BaFin) pursuant to section
310 of the German Capital Investment Act (nor does their distribution benefit from the transitional rules under section 355 German Capital
Investment Act) and units of the Fund will not be marketed to investors within Germany.
The Netherlands: This document is not addressed to or intended for any individual or legal entity in the Netherlands except individuals or
entities who qualify as qualified investors (as defined by section 1:1 of the Dutch Financial Markets Supervision Act (the “FMSA” (Wet op het
financieel toezicht)), as amended.
Switzerland: The Fund has not been and is not intended to be approved for distribution to non-qualified investors in or from Switzerland
by the Swiss Financial Market Supervisory Authority (FINMA). Accordingly, units of the Fund and this document and any other document or
offering material relating to the Fund and/or the units in the Fund may only be distributed in or from Switzerland to “qualified investors” as
defined in the Federal Act on Collective Investment Schemes of 23 June 2006 and its implementing ordinances, as amended from time to
time, and the most current practice of the FINMA and the competent courts.

Within Europe, this material may only be used by institutional investors and investment professionals.

putnam.com
The Putnam website is not
intended for use by investors
in certain jurisdictions.
Please refer to the full
Prospectus.

Putnam Investments Limited®
16 St. James’s Street
London SW1A 1ER
United Kingdom
Tel: +44 (0) 20-7907-8200
Authorised and regulated by the Financial Conduct Authority
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