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Putnam Managed Municipal Income Trust 

Objective
The fund seeks a high level of current income exempt from federal tax. It invests in a diversified portfolio of tax-
exempt municipal securities. The fund uses leverage by issuing preferred shares to enhance returns, which 
involves risk and may increase the volatility of the net asset value (NAV).

Portfolio quality

AAA 2.1%

AA 19.9 

A 17.6 

BBB 21.1 

BB 12.9 

B 0.5 

Not rated 25.6 

Cash and net other assets 0.5 

Maturity breakdown

0 to 1 year 4.2%

1 to 5 years 9.1

5 to 10 years 29.0

10 to 15 years 11.8

Over 15 years 45.9

Holdings represent 100% of the portfolio and 
will vary over time.

Negative weights may result from timing 
differences between trade and settlement 
dates of securities, such as TBAs, or by the 
use of derivatives.

Credit qualities are shown as a percentage of net assets. A bond rated BBB or higher (SP-3 or higher, for short-term debt) is considered 
investment grade. This chart reflects the highest security rating provided by one or more of Standard & Poor’s, Moody’s, and Fitch. Ratings 
may vary over time. Cash and net other assets, if any, represent the market value weights of cash, derivatives, and short-term securities in the 
portfolio. The fund itself has not been rated by an independent rating agency. 

Paul M. Drury, CFA 
Portfolio Manager
(industry since 1989)

Garrett L. Hamilton, CFA 
Portfolio Manager
(industry since 2006)

Fund symbol

PMM

Morningstar category

High Yield Muni

Lipper category

High Yield Municipal Debt 
Funds

Benchmark

Bloomberg Municipal Bond 
Index

Morningstar rankings

1 year 1% (1/24)
3 years 28% (7/23)
5 years 35% (8/21)
10 years 35% (8/21)

Net assets

$412.94M

Number of holdings

333 

Dividend frequency

Monthly

Leverage percentage

24%

Average effective maturity

15.53

Average effective duration 
without leverage

10.30

Current NAV as of 12/31/23

$6.71

Current market price as of 
12/31/23

$6.08
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For informational purposes 
only. Not an investment 
recommendation.

Putnam Retail Management
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Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam 
at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that 
you should read and consider carefully before investing. 
Putnam Retail Management LP and Putnam Investments are Franklin Templeton companies. Putnam funds are not 
exchangeable for funds distributed by Franklin Distributors, LLC.
putnam.com

Annual performance before sales charge (all distributions reinvested)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 

Fund 17.12% 5.60% 0.84% 9.58% 1.50% 10.60% 5.67% 5.49% -18.30% 10.39%

Benchmark 9.05 3.30 0.25 5.45 1.28 7.54 5.21 1.52 -8.53 6.40

Source: Bloomberg Index Services Limited.
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The Bloomberg Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade tax-exempt bonds. BLOOMBERG®is a trademark 
and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the 
Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approve or endorse this material, or guarantee the accuracy or completeness of any 
information herein, or make any warranty, express or implied, as to the results to be obtained therefrom, and to the maximum extent allowed by law, neither 
shall have any liability or responsibility for injury or damages arising in connection therewith. You cannot invest directly in an index. 

Morningstar rankings display the fund's actual rank within its Morningstar category based on average annual total return and number of funds in that 
category. Morningstar rankings may differ significantly from Morningstar’s risk-adjusted star ratings. Past performance is not indicative of future results. 

Average effective maturity depends on the maturity of the underlying bonds within each fund. The longer the maturity, the greater the interest-rate risk. 
Average effective duration provides a measure of a fund’s interest-rate sensitivity. The longer a fund’s duration, the more sensitive the fund is to shifts in 
interest rates. 

Consider these risks before investing: Lower-rated bonds may offer higher yields in return for more risk. 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). Interest-rate risk is generally 
greater for longer-term bonds, and credit risk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have fees and 
expenses. 

The value of investments in the fund’s portfolio may fall or fail to rise over extended periods of time for a variety 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 specific issuer, geography, industry, or sector. These and other factors may lead to increased volatility and reduced liquidity in the fund’s portfolio 
holdings. The fund's shares trade on a stock exchange at market prices, which may be lower than the fund's net asset value. Bond investments may be more 
susceptible to downgrades or defaults during economic downturns or other periods of economic stress.

Our investment techniques, analyses, and judgments may not produce the outcome we intend. The investments we select for the fund may not perform as 
well as other securities that we do not select for the fund. We, or the fund’s other service providers, may experience disruptions or operating errors that could 
have a negative effect on the fund. You can lose money by investing in the fund. 

Annualized total return performance  Q4  1 year  3 years  5 years 10 years

Fund (Inception 2/24/89) 13.12% 10.39% -1.65% 2.14% 4.43%

Market price 12.52. 1.95. -4.18. 3.14. 4.60.

Benchmark 7.89. 6.40. -0.40. 2.25. 3.03.

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Investment 
return at both net asset value and market price as well as principal value will vary, and you may have a gain or a loss when you sell 
your shares. Performance at net asset value reflects the deduction of all management and administrative fees. 12b-1 (distribution) 
fees are not applicable to this fund.


	P1 - PROD ID 56 & 64
	Slide 1

	P2 FOR ALL
	Slide 2


