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Statement of Additional Information Supplement  February 5, 2024

Putnam Core Bond Fund

Putnam Focused Equity Fund

Putnam Global Income Trust

Putnam Intermediate-Term Municipal Income Fund
Putnam Massachusetts Tax Exempt Income Fund
Putnam Minnesota Tax Exempt Income Fund
Putnam New Jersey Tax Exempt Income Fund
Putnam Ohio Tax Exempt Income Fund

Putnam Pennsylvania Tax Exempt Income Fund
Putnam Retirement Advantage 2025 Fund
Putnam Retirement Advantage 2055 Fund
Putnam Retirement Advantage Maturity Fund
Putnam Small Cap Growth Fund

Putnam Tax-Free High Yield Fund

For each of the Putnam Funds listed above, this amended and restated supplement to the
Prospectus and Statement of Additional Information supersedes and replaces the supple-
mented dated January 1, 2024 to the Prospectus and Statement of Additional Information.

On January 1, 2024 (the “Effective Date”), a subsidiary of Franklin Resources, Inc. (“Franklin
Resources”) acquired Putnam U.S. Holdings I, LLC (“Putnam Holdings”) in a stock and
cash transaction (the “Transaction”). As a result of the Transaction, Putnam Investment
Management, LLC (“Putnam Management”), a wholly-owned subsidiary of Putnam
Holdings and the investment manager to the Putnam family of funds (the “Putnam Funds”),
Putnam Investments Limited (“PIL”), an indirect, wholly-owned subsidiary of Putnam
Holdings and a sub-adviser to certain of the Putnam Funds, and The Putnam Advisory
Company, LLC (“PAC”), an indirect, wholly-owned subsidiary of Putnam Holdings and a
sub-adviser to certain of the Putnam Funds, became indirect, wholly-owned subsidiaries
of Franklin Resources.

Franklin Resources, whose principal executive offices are at One Franklin Parkway, San
Mateo, California 94403, is a global investment management organization operating,
together with its subsidiaries, as Franklin Templeton. As of November 30, 2023, after
giving effect to the Transaction, Franklin Templeton’s asset management operations had
aggregate assets under management of approximately $1.546 trillion. As a result of the
Transaction, Putnam Management, PIL, and PAC will be able to draw on the broader invest-
ment resources, including portfolio management, investment research, trading expertise
and other capabilities, of Franklin Templeton to the benefit of the Putnam Funds.

Under the Investment Company Act of 1940, as amended, the Transaction resulted in the
automatic termination of the investment management contract between each Putnam
Fund and Putnam Management and any related sub-advisory contracts that were in place
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for each Putnam Fund before the Transaction. However, beginning on the Effective Date,
Putnam Management and, where applicable, the Putnam Funds’ sub-adviser(s) continued
to provide uninterrupted services with respect to the Putnam Funds listed above pursuant
to interim investment management and sub-advisory contracts that were approved by
the Board of Trustees for use while the Putnam Funds sought shareholder approval of
new investment management and sub-advisory contracts. On January 31, 2024, the
shareholders of each above-listed Putnam Fund approved new investment management
and sub-advisory contracts, which are now in effect. The terms of the new investment
management and sub-advisory contracts are substantially similar to those of the previous
investment management and sub-advisory contracts.

The Prospectus and Statement of Additional Information for each of the Putnam Funds
listed above are amended to reflect the foregoing.

PROSPECTUS

For each Putnam Fund that offers Class Y shares, as of the Effective Date, the

following disclosure replaces and supersedes the corresponding bullet point under

“The following investors may purchase class Y shares if approved by Putnam” in the

“Here is a summary of the differences among the classes of shares” section:

—current and retired employees of Putnam or an affiliate (including affiliates of Franklin
Templeton) and their immediate family members (including an employee’s spouse,
domestic partner, fiancé(e), or other family members who are living in the same house-
hold) as well as, in each case, Putnam-offered health savings accounts, IRAs, and other
similar tax-advantaged plans solely owned by the foregoing individuals;

—currentdirectors of Putnam Investments, LLC who commenced service priorto January
1,2024 and retired directors of Putnam Investments, LLC who served prior to January 1,
2024, regardless of when they retired;

—current employees of Empower Life & Annuity Insurance Company who began their
employment prior to January 1, 2024 and retired employees of Empower Life & Annuity
Insurance Company who were employees prior to January 1, 2024, regardless of when
they retired; and current and retired Trustees of the fund. Upon the departure of any
member of this group of individuals from Putnam, Empower Life & Annuity Insurance
Company, or the fund’s Board of Trustees, the member’s class Y shares convert automat-
ically to class A shares, unless the member’s departure is a retirement, as determined
by Putnam in its discretion for employees and directors of Putnam and employees of
Empower Life & Annuity Insurance Company and by the Board of Trustees in its discre-
tion for Trustees; provided that conversion will not take place with respect to class Y
shares held by former Putnam employees and their immediate family members in
health savings accounts where it is not operationally practicable due to platform or
other limitations; and

For each Putnam Fund that offers Class A shares, as of the Effective Date, the

following disclosure replaces and supersedes the corresponding bullet point under

“Class A shares” in the “Additional reductions and waivers of sales charges” sub-

section in the “Here is a summary of the differences among the classes of shares”

section:

(i) current and former Trustees of the fund, their family members, business and personal
associates; current and former employees of Putnam Management, certain current
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corporate affiliates (including affiliates of Franklin Templeton), and certain former
corporate affiliates, their family members, business and personal associates; employer-
sponsored retirement plans for the foregoing; and partnerships, trusts or other entities
in which any of the foregoing has a substantial interest;

STATEMENT OF ADDITIONAL INFORMATION

As of the Effective Date, the following disclosure replaces and supersedes the
corresponding information in the footnote to the table in the sub-section “Trustee
responsibilities and fees” in the section “CHARGES AND EXPENSES”:

“* Trusteewhois an “interested person” (as defined in the 1940 Act) of the fund and Putnam
Management. Mr. Reynolds is deemed an “interested person” by virtue of his position as
an officer of the fund and his direct beneficial interest in shares of Franklin Resources,
of which Putnam Management is an indirect wholly-owned subsidiary. Mr. Reynolds is
the President of your fund and each of the other Putnam funds, and prior to January 1,
2024, Mr. Reynolds was President and Chief Executive Officer of Putnam Management
and Putnam Investments, LLC, the previous parent company to Putnam Management.

As of the Effective Date, the sub-section “Putnam Management and its Affiliates” in
the section “MANAGEMENT” is deleted in its entirety and replaced with the following:

Putnam Management and its Affiliates

Putnam Management is one of America’s oldest money management firms. Putnam
Management’s staff of experienced portfolio managers and research analysts selects
securities and supervises the fund’s portfolio on an ongoing basis. By pooling an inves-
tor’s money with that of other investors, a greater variety of securities can be purchased
than would be the case individually; the resulting diversification helps reduce investment
risk. Putnam Management has been managing mutual funds since 1937.

Putnam Management is an indirect, wholly-owned subsidiary of Franklin Resources, Inc.
(“Franklin Resources”), a Delaware corporation. Franklin Resources, whose principal execu-
tive offices are at One Franklin Parkway, San Mateo, California 94403, is a global investment
management organization operating, togetherwith its subsidiaries, as Franklin Templeton.
As of November 30, 2023, after giving effect to the Transaction, Franklin Templeton’s asset
management operations had aggregate assets under management of approximately
$§1.546 trillion.

Certain employees and officers of Franklin Resources and its subsidiaries who engage in
investment advisory services may be appointed to serve as officers and/or authorized
persons of Putnam Management and/or PAC and, in that capacity, may provide invest-
ment research, investment recommendations and other services to Putnam Management
and/or PAC from time to time.

Trustees and officers of the fund who are also officers of Putnam Management or its
affiliates or who are stockholders of Franklin Resources or its affiliates will benefit from
the advisory fees, sales commissions, distribution fees and transfer agency fees paid or
allowed by the fund.
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As of the Effective Date, the table in the sub-section “Trustees” in the section
“MANAGEMENT?” is deleted in its entirety and replaced with the following:

Name, Address?,
Year of Birth, Number of
Position(s) Fundsin
Held with Fund the Putnam
and Length of Funds
Serviceasa Complex
Putnam Fund Principal Occupation(s) | Overseen
Trustee? During Past 5 Years by Trustee® | Other Directorships Held by Trustee
Liaquat Author; won Pulitzer 105 Chair of the Sun Valley Writers Conference,
Ahamed (Born | Prize for Lords of a literary not-for-profit organization; and a
1952), Trustee Finance: The Bankers Trustee of the Journal of Philosophy.
since 2012 Who Broke the World.
Barbara M. President of Cross Creek | 105 Director of Devon Energy Corporation,
Baumann Energy Corporation, a a publicly traded independent natural
(Born 1955), strategic consultant to gas and oil exploration and production
Trustee since domestic energy firms company; Director of National Fuel Gas
2010, Vice Chair | and directinvestorin Company, a publicly traded energy
since 2022 energy projects. company that engages in the production,
gathering, transportation, distribution and
marketing of natural gas; Senior Advisor to
the energy private equity firm First Reserve;
member of the Finance Committee of the
Children’s Hospital of Colorado; member
of the Investment Committee of the Board
of The Denver Foundation; and previously
a Director of publicly traded companies
Buckeye Partners LP, UNS Energy
Corporation, CVR Energy Company, and SM
Energy Corporation.
Katinka Voting member 105 Director of the Great Lakes Science Center
Domotorffy of the Investment and of College Now Greater Cleveland.
(Born 1975), Committees of the
Trustee since Anne Ray Foundation
2012 and Margaret A. Cargill
Foundation, part of
the Margaret A. Cargill
Philanthropies.
Catharine Managing Director of 105 Director of Yale-NUS College; and Trustee of
Bond Hill Ithaka S+R, a not-for- Yale University.
(Born 1954), profit service that
Trustee since helps the academic
2017 community navigate
economic and
technological change.
From 2006 to 2016, Dr.
Hill served as the 10th
president of Vassar
College.




Name, Address?,

Year of Birth, Number of
Position(s) Fundsin
Held with Fund the Putnam
and Length of Funds
Serviceasa Complex
Putnam Fund Principal Occupation(s) | Overseen
Trustee? During Past 5 Years by Trustee® | Other Directorships Held by Trustee
KennethR. Vice Chair Emeritus 105 Director of Eversource Corporation, which
Leibler of the Board of operates New England’s largest energy
(Born 1949), Trustees of Beth Israel delivery system; previously the Chairman
Trustee since Deaconess Hospital in of the Boston Options Exchange, an
2006, Vice Chair | Boston. Member of the electronic marketplace for the trading of
from 2016 to Investment Committee listed derivatives securities; previously the
2018,Chairsince | of the Boston Arts Chairman and Chief Executive Officer of the
2018 Academy Foundation. Boston Stock Exchange; and previously the
President and Chief Operating Officer of the
American Stock Exchange.

*Jennifer Chief Executive 105 Previously, a Director of Western Asset
Williams Officer and Founder Mortgage Capital Corporation.
Murphy of Runa Digital Assets,
(Born 1964), LLC, aninstitutional
Trustee since investment advisory
2022 firm specializingin

active management

of digital assets. Until

2021, Chief Operating

Officer of Western Asset

Management, LLC,

a globalinvestment

adviser, and Chief

Executive Officer and

President of Western

Asset Mortgage

Capital Corporation, a

mortgage finance real

estate investment trust.
Marie Pillai Senior Advisor, Hunter | 105 Member of the Investment Committee
(Born 1954), Street Partners, LP, of the Bush Foundation, a non-profit

Trustee since
2022

an asset-oriented
private investment
firm; Specialty Leader
and Member of the
Curriculum Committee
of the Center for

Board Certified
Fiduciaries, a public
benefit corporation
providing coursework
for developing
fiduciaries. Until 2019,
Vice President, Chief
Investment Officer and
Treasurer of General
Mills, Inc., a global food
company.

organization supporting community
problem-solving in Minnesota, North
Dakota and South Dakota; Member of the
Finance Council and Corporate Board

of the Archdiocese of Saint Paul and
Minneapolis; Director of Choice Bank, a
private, community bank based in North
Dakota; previously a Board Member

of Catholic Charities of St. Paul and
Minneapolis; former Director of the Catholic
Community Foundation of Minnesota; and
former Investment Advisory Board Member
of the University of Minnesota.




Name, Address?,

Year of Birth, Number of
Position(s) Fundsin
Held with Fund the Putnam
and Length of Funds
Serviceasa Complex
Putnam Fund Principal Occupation(s) | Overseen
Trustee? During Past 5 Years by Trustee® | Other Directorships Held by Trustee
George Chair of New Generation | 105 Director of The Boston Family Office, LLC, a
Putnam lll Research, Inc., a registered investment adviser; a Director of
(Born 1951), publisher of financial the Gloucester Marine Genomics Institute;
Trustee since advisory and other a Trustee of the Lowell Observatory
1984 research services, Foundation; and previously a Trustee of the
and President of New Marine Biological Laboratory.
Generation Advisors,
LLC, aregistered
investment adviser to
private funds.
Manoj P. Singh | Until 2015, Chief 105 Director of ReNew Energy Global Plc,
(Born 1952), Operating Officer a publicly traded renewable energy
Trustee since and Global Managing company; Director of Abt Associates, a
2017 Director at Deloitte global research firm working in the fields
Touche Tohmatsu, Ltd., of health, social and environmental policy,
a global professional and international development; Trustee
services organization, of Carnegie Mellon University; Director of
serving on the Deloitte Pratham USA, an organization dedicated
U.S. Board of Directors to children’s education in India; member of
and the boards of the advisory board of Altimetrik, a business
Deloitte member firms transformation and technology solutions
in China, Mexico and firm; and Director of DXC Technology, a
Southeast Asia. global IT services and consulting company.
Mona K. Partner, Investment 105 Director of Spotify Technology S.A., a

Sutphen (Born
1967), Trustee
since 2020

Strategies at The

Vistria Group, a private
investment firm focused
on middle-market
companiesin the
healthcare, education,
and financial services
industries. From 2014 to
2018, Partner at Macro
Advisory Partners, a
global consulting firm.

publicly traded audio content streaming
service; Director of Unitek Learning, a
private nursing and medical services
education provider in the United States;
Board Member, International Rescue
Committee; Co-Chair of the Board of
Human Rights First; Trustee of Mount
Holyoke College; member of the Advisory
Board for the Center on Global Energy
Policy at Columbia University’s School of
International and Public Affairs; previously
Director of Pattern Energy and Pioneer
Natural Resources, publicly traded energy
companies; and previously Managing
Director of UBS AG.




Name, Address?,

Year of Birth, Number of

Position(s) Fundsin

Held with Fund the Putnam

and Length of Funds

Serviceasa Complex

Putnam Fund Principal Occupation(s) | Overseen

Trustee? During Past 5 Years by Trustee® | Other Directorships Held by Trustee
Interested Trustees

**RobertL. Chair of Great-West 105 Director of the Concord Museum; Director
Reynolds Lifeco U.S. LLC. Priorto of Dana-Farber Cancer Institute; Director
(Born 1952), 2019, also President and ofthe U.S. Ski & Snowboard Foundation;

Trustee since
2008

Chief Executive Officer
of Great-West Financial,
afinancial services
company that provides
retirement savings
plans, life insurance, and
annuity and executive
benefits products, and
of Great-West Lifeco U.S.
LLC, a holding company
that owns Putnam
Investments and Great-
West Financial, and a
member of Great-West
Financial’s Board of
Directors. Until 2023,
President and Chief
Executive Officer of
Putnam Investments,
President and Chief
Executive Officer of
Putnam Management,
and member of Putnam
Investments’ Board of
Directors.

Chair of the Boston Advisory Board of the
American Ireland Fund; Council Co-Chair of
the American Enterprise Institute; Member
of U.S. Chamber of Commerce, Center for
Capital Markets Competitiveness; Chair of
Massachusetts High Technology Council;
Member of the Chief Executives Club of
Boston; Member of the Massachusetts
General Hospital President’s Council;
Chairman of the Board of Directors of

the Ron Burton Training Village; Director
and former Chair of the Massachusetts
Competitive Partnership; former Chair of
the West Virginia University Foundation;
and former Executive Committee Member
of the Greater Boston Chamber of
Commerce.

1 The address of each Trustee is 100 Federal Street, Boston, MA 02110.

2 Each Trustee serves for an indefinite term, until his or her resignation, retirement during the year he or she
reaches age 75, death or removal.

3 The Putnam funds complex is composed of the Putnam mutual funds, closed-end funds, and
exchange-traded funds. As of December 31, 2023, there were 89 mutual funds, 4 closed-end funds and
12 exchange-traded funds. Each Trustee listed in the table above serves as Trustee of each fund in the
Putnam funds complex.

* Ms. Murphy is the founder, controlling member, and Chief Executive Officer of Runa Digital Assets, LLC
(“RDA”), the investment manager of Runa Digital Partners, LP (‘RDP”), a private investment fund. Ms.
Murphy also holds a controlling interest in RDP’s general partner and is a limited partner in RDP. A subsid-
iary of Franklin Templeton and certain individuals employed by Franklin Templeton or its affiliates have
made passive investments as limited partnersin RDP (one of whom serves on the advisory board for RDA,
which has no governance or oversight authority over RDA), representing in the aggregate approximately
33% of RDP as of October 31, 2023. In addition, if certain conditions are met, Franklin Templeton will be
entitled to receive a portion of any incentive compensation allocable to RDP’s general partner. For so
long as Franklin Templeton maintains its investmentin RDP, Ms. Murphy also has agreed upon request to
advise and consult with Franklin Templeton and its affiliates on the market for digital assets. Ms. Murphy
provides similar service to other limited partners in RDP that request her advice. Ms. Murphy also is
entitled to receive deferred cash compensation in connection with her prior employment by an affiliate of
Franklin Templeton, which employment ended at the end of 2021. With regard to Ms. Murphy, the relation-
ships described above may give rise to a potential conflict of interest with respect to the Funds.
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Trustee who is an “interested person” (as defined in the 1940 Act) of the fund and Putnam Management.
Mr. Reynolds is deemed an “interested person” by virtue of his position as an officer of the fund and his
direct beneficial interest in shares of Franklin Resources, of which Putnam Management is an indirect
wholly-owned subsidiary. Mr. Reynolds is the President of your fund and each of the other Putnam
funds, and prior to January 1, 2024, Mr. Reynolds was President and Chief Executive Officer of Putnam
Management and Putnam Investments, LLC, the previous parent company to Putnam Management, PIL,
and PAC.

As of the Effective Date, the “Interested Trustee” portion of the sub-section “Trustee

Qualifications” in the section “MANAGEMENT?” is deleted in its entirety and replaced
with the following:

Interested Trustee

Robert L. Reynolds -- Mr. Reynolds’s extensive experience as a senior executive of a major
mutual fund organization in the United States and his previous role as President and Chief
Executive Officer of Putnam Management and Putnam Investments, LLC, the previous
parent company to Putnam Management, PIL, and PAC.

As of the Effective Date, the sub-section “Officers” in the section “MANAGEMENT” is
deleted in its entirety and replaced with the following:

Officers

The other officers of the fund, in addition to Robert L. Reynolds, the fund’s President,
are shown below. All of the officers of your fund listed below are employees of Putnam
Management or its affiliates or are members of the Trustees’ independent administrative
staff.

Name, Address?, Year of Length of Service | Principal Occupation(s) During Past 5 Years and

Birth, Position(s) Held with the Putnam | Position(s) with Fund’s Investment Adviser and
with Fund Funds? Distributor?

Jonathan S. Horwitz* Since 2004 Executive Vice President, Principal Executive Officer,
(Born 1955) Executive and Compliance Liaison, The Putnam Funds.

Vice President, Principal
Executive Officer, and
Compliance Liaison

Stephen J. Tate Since 2021 General Counsel, Putnam U.S. Holdings I, LLC
(Born 1974) (“Putnam Holdings”), Putnam Management and
Vice President and Chief Putnam Retail Management (2021-Present).
Legal Officer Deputy General Counsel and related positions,

Putnam Investments, Putnam Management and
Putnam Retail Management (2004-2021).
JamesF. Clark? Since 2016 Chief Compliance Officer, Putnam Holdings and
(Born 1974) Putnam Management (2016-Present).

Vice President and Chief
Compliance Officer

Associate General Counsel, Putnam Investments,
Putnam Management and Putnam Retail Management
(2003-2015).

Michael J. Higgins* Since 2010 Vice President, Treasurer, and Clerk, The Putnam
(Born 1976) Funds.

Vice President, Treasurer,

and Clerk

Kevin R. Blatchford Since 2023 Director, Financial Reporting, Putnam Holdings
(Born 1967)

Vice President and
Assistant Treasurer
Kelley Hunt (Born 1984) Since 2023 Manager, U.S. Financial Crime team, Franklin
AML Compliance Officer Templeton
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Name, Address?, Year of Length of Service | Principal Occupation(s) During Past 5 Years and

Birth, Position(s) Held with the Putnam | Position(s) with Fund’s Investment Adviser and
with Fund Funds? Distributor?

Janet C. Smith Since 2007 Head of Fund Administration Services, Putnam
(Born 1965) Holdings and Putnam Management.

Vice President, Principal
Financial Officer, Principal
Accounting Officer, and
Assistant Treasurer

Alan G. McCormack?® Since 2022 Head of Quantitative Equities and Risk, Putnam

(Born 1964) Vice President Management.

and Derivatives Risk

Manager

Martin Lemaire® Since 2022 Risk Manager, Putnam Management

(Born 1984) (2020-Present).

Vice President and Risk Analyst, Putnam Management

Derivatives Risk Manager (2016-2020).

Denere P. Poulack* Since 2004 Assistant Vice President, Assistant Clerk, and Assistant
(Born 1968) Treasurer, The Putnam Funds.

Assistant Vice President,
Assistant Clerk, and
Assistant Treasurer

1 The address of each Officer, other than Ms. Hunt, is 100 Federal Street, Boston, MA 02110. Ms. Hunt’s
address is 100 Fountain Parkway, St. Petersburg, FL 33716.

2 Each officer serves for an indefinite term, until his or her resignation, retirement, death or removal.

3 Prior positions and/or officer appointments with the fund or the fund’s investment adviser and distributor
have been omitted.

4 Officers of the fund indicated are members of the Trustees’ independent administrative staff.
Compensation for these individuals is fixed by the Trustees and reimbursed to Putnam Management by
the funds, except in certain cases where a fund has a unitary fee and/or expense limitation arrangement
whereby Putnam Management is responsible for all or a portion of these individuals’ compensation.

5 Messrs. McCormack and Lemaire each serve as Vice President and Derivatives Risk Manager for the
funds, except Putnam Government Money Market Fund, Putnam Money Market Fund, and Putnam VT
Government Money Market Fund.

Except as stated above, the principal occupations of the officers and Trustees for the last
five years have been with the employers as shown above, although in some cases they
have held different positions with their employers.

As of the Effective Date, sub-section “Principal Underwriter” in the section
“MANAGEMENT? is deleted in its entirety and replaced with the following:

Putnam Retail Management, located at 100 Federal Street, Boston, MA 02110, is the
principal underwriter of shares of the fund and the other continuously offered Putnam
Funds. Putnam Retail Management is a wholly-owned subsidiary of Franklin Resources.
Putnam Retail Management is not obligated to sell any specific amount of shares of the
fund and will purchase shares for resale only against orders for shares. See “Charges and
expenses” in Part | of this SAI for information on sales charges and other payments
received by Putnam Retail Management.

Shareholders should retain this Supplement for future reference.
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FUND
SYMBOLS

2065 Fund
2060 Fund
2055 Fund
2050 Fund
2045 Fund
2040 Fund
2035 Fund
2030 Fund
2025 Fund

Maturity
Fund

CLASS

PCJZX
PAAVX
PADYX
PAEZX
PALGX
PCCLX
PDFLX
PDLTX
PBDLX

POMGX

CLASS CLASS
o R

PCKBX PCKFX
PAAPX PAAMX
PACWX PACSX
PAENX PAEQX
PAFPX PAFZX
PBBZX PBAOX
PDAWX PDAKX
PDLKX PDKAX
PRTJX PRTWX

PLFGX PAKYX

CLASS
R3

PCKGX
PAHJX

PAHEX
PAGZX
PAGQX
PAGKX
PAFWX
PAFOX
PAFLX

PAHMX

CLASS
R4

PCKHX
PAHKX
PAHFX
PAHAX
PAGUX
PAGJX
PAFUX
PAFQX
PAFKX

PAHNX

CLASS
RS

PCKIX
PAHLX
PAHGX
PAHDX
PAGWX
PAGOX
PAFYX
PAFVX
PAFNX

PAHOX

CLASS
R6

PCKJX
PAAKX
PACJX
PAEKX
PAFMX
PBAMX
PCDLX
PDIZX
PBATX

PADLX

CLASS

PCKEX
PAKJX
PAAWX
PHPDX
PAFJX
PALZX
POWYX
PDGKX
PLZYX

PAETX

Putnam Retirement Advantage 2065 Fund

Putnam Retirement Advantage 2060 Fund

Putnam Retirement Advantage 2055 Fund

Putnam Retirement Advantage 2050 Fund

Putnam Retirement Advantage 2045 Fund

Putnam Retirement Advantage 2040 Fund

Putnam Retirement Advantage 2035 Fund

Putnam Retirement Advantage 2030 Fund

Putnam Retirement Advantage 2025 Fund

Putnam Retirement Advantage Maturity Fund

EACH A SERIES OF PUTNAM TARGET DATE FUNDS

FORM N-1A

PART B

STATEMENT OF ADDITIONAL INFORMATION ("SAI")

12/30/23
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This SAl is not a prospectus. If a fund has more than one form of current prospectus,
each reference to the prospectus in this SAl includes all of the funds' prospectuses,
unless otherwise noted. The SAIl should be read together with the applicable
prospectus. For a free copy of the funds' annual reports or a prospectus dated 12/30/23,
as revised from time to time, call Putnam Investor Services at 1-800-225-1581, visit
Putnam's website at putnam.com or write Putnam Investments, P.O. Box 219697,
Kansas City, MO 64121-9697.

Part | of this SAI contains specific information about the funds. Part Il includes
information about these funds and other Putnam mutual funds, closed-end funds, and
exchange-traded funds (collectively, the "Putnam funds").
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SAI
PART I
FUND ORGANIZATION AND CLASSIFICATION

Each of Putnam Retirement Advantage 2065 Fund, Putnam Retirement Advantage
2060 Fund, Putnam Retirement Advantage 2055 Fund, Putnam Retirement Advantage
2050 Fund, Putnam Retirement Advantage 2045 Fund, Putnam Retirement Advantage
2040 Fund, Putnam Retirement Advantage 2035 Fund, Putnam Retirement Advantage
2030 Fund, Putnam Retirement Advantage 2025 Fund, and Putnam Retirement
Advantage Maturity Fund ("Maturity Fund") is a diversified series of Puthnam Target Date
Funds, a Massachusetts business trust organized on June 8, 2004 (the “Trust”). A copy
of the Trust's Amended and Restated Agreement and Declaration of Trust (the
"Agreement and Declaration of Trust"), which is governed by Massachusetts law, is on
file with the Secretary of The Commonwealth of Massachusetts.

The Trust is an open-end management investment company with an unlimited number
of authorized shares of beneficial interest. The Trustees may, without shareholder
approval, create two or more series of shares representing separate investment
portfolios. Any series of shares may be divided without shareholder approval into two or
more classes of shares having such preferences and special or relative rights and
privileges as the Trustees determine. Each fund offers classes of shares with different
sales charges and expenses.

Each share has one vote, with fractional shares voting proportionally. Shares of all
series and classes will vote together as a single class on all matters except (i) when
required by the Investment Company Act of 1940, as amended, or when the Trustees
have determined that a matter affects one or more series or classes materially
differently, shares are voted by individual series or class; and (ii) when the Trustees
determine that such a matter affects only the interests of a particular series or class,
then only shareholders of that series or class are entitled to vote. The Trustees may
take many actions affecting a fund without shareholder approval, including under certain
circumstances merging your fund into another Putnam fund. Shares are freely
transferable, are entitled to dividends as declared by the Trustees, and, if a fund were
liquidated, would receive the net assets of such fund.

Each fund may suspend the sale of shares at any time and may refuse any order to
purchase shares. Although each fund is not required to hold annual meetings of its
shareholders, shareholders holding at least 10% of the outstanding shares entitled to
vote have the right to call a meeting to elect or remove Trustees, or to take other actions
as provided in the Agreement and Declaration of Trust.

Information about the Prospectus and SAI
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Each fund has entered into contractual arrangements with an investment adviser,
administrator, distributor, shareholder servicing agent, and custodian who each provide
services to the fund. Unless expressly stated otherwise, shareholders are not parties to,
or intended beneficiaries of these contractual arrangements, and these contractual
arrangements are not intended to create any shareholder right to enforce them against
the service providers or to seek any remedy under them against the service providers,
either directly or on behalf of the funds.

Under the Trust's Agreement and Declaration of Trust, any claims asserted by a
shareholder against or on behalf of the Trust (or its series), including claims against
Trustees and Officers, must be brought in courts of The Commonwealth of
Massachusetts.

INVESTMENT RESTRICTIONS

As fundamental investment restrictions, which may not be changed without a
vote of a majority of the outstanding voting securities of a fund created under the
Trust, each fund may not and will not:

(1) Borrow money in excess of 33 1/3% of the value of its total assets (not including the
amount borrowed) at the time the borrowing is made.

(2) Underwrite securities issued by other persons except to the extent that, in
connection with the disposition of its portfolio investments, it may be deemed to be an
underwriter under certain federal securities laws.

(3) Purchase or sell real estate, although it may purchase securities of issuers which
deal in real estate, securities which are secured by interests in real estate, and
securities which represent interests in real estate, and it may acquire and dispose of
real estate or interests in real estate acquired through the exercise of its rights as a
holder of debt obligations secured by real estate or interests therein.

(4) Purchase or sell commodities or commodity contracts, except as permitted by
applicable law.

(5) Make loans, except by purchase of debt obligations in which the fund may invest
consistent with its investment policies (including without limitation debt obligations
issued by other Putnam funds), by entering into repurchase agreements, or by lending
its portfolio securities.

(6) With respect to 75% of its total assets, invest in securities of any issuer if,

immediately after such investment, more than 5% of the total assets of the fund (taken
at current value) would be invested in the securities of such issuer; provided that this

SAI818.pdf - 2023/12



limitation does not apply to obligations issued or guaranteed as to interest or principal
by the U.S. government or its agencies or instrumentalities or to securities issued by
other investment companies.

(7) With respect to 75% of its total assets, acquire more than 10% of the voting
securities of any issuer; provided that this limitation does not apply to obligations issued
or guaranteed as to interest or principal by the U.S. government or its agencies or
instrumentalities or to securities issued by other investment companies.

(8) Purchase securities (other than securities of the U.S. government, its agencies or
instrumentalities) if, as a result of such purchase, more than 25% of the fund’s total
assets would be invested in any one industry.

(9) Issue any class of securities which is senior to the fund’s shares of beneficial
interest, except for permitted borrowings.

The Investment Company Act of 1940, as amended, provides that a “vote of a majority
of the outstanding voting securities” of a fund means the affirmative vote of the lesser of
(1) more than 50% of the outstanding fund shares, or (2) 67% or more of the shares
present at a meeting if more than 50% of the outstanding fund shares are represented
at the meeting in person or by proxy.

For purposes of each fund's fundamental policy on industry concentration (#8 above),
Putnam Investment Management, LLC ("Putnam Management"), the fund's investment
manager, determines the appropriate industry categories and assigns issuers to them,
informed by a variety of considerations, including relevant third party categorization
systems. Industry categories and issuer assignments may change over time as industry
sectors and issuers evolve. Portfolio allocations shown in shareholder reports and other
communications may use broader investment sectors or narrower sub-industry
categories.

All percentage limitations on investments will apply at the time of the making of an
investment and shall not be considered violated unless an excess or deficiency occurs
or exists immediately after and as a result of such investment.

The Trust has filed an election under Rule 18f-1 under the Investment Company Act of
1940, as amended, committing each fund that is a series of the Trust to pay all
redemptions of fund shares by a single shareholder during any 90-day period in cash,
up to the lesser of (i) $250,000 or (ii) 1% of such fund's net assets measured as of the
beginning of such 90-day period.

DISTRIBUTIONS — Maturity Fund
Each month, Maturity Fund will declare a distribution in an amount equal to its projected

net investment income, which will be based upon Putham Management's projections of
dividends to be paid to Maturity Fund by its underlying funds, Putnam Multi-Asset
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Income Fund and Putnam Short Term Investment Fund, during the period, adjusted for
previously over- and under-distributed income, less projected expenses of Maturity
Fund to be accrued for the period.

CHARGES AND EXPENSES
Management fees

Under the funds’ management contract (the “Management Contract”), each fund pays a
management fee to Putnam Management. The fee for each fund is calculated and paid
monthly based on an annual rate and the fund’s average net assets for the month. For
Maturity Fund, the annual rate is 0.36%. For each other fund, the annual rate is based
on the number of years remaining (determined as of September 30th of each year and
applicable through September 30th of the following year) until the date referenced in the
fund’s name (the “Target Date”), as set forth below. “Average net assets” means the
average of all of the determinations of a fund’s net asset value at the close of business
on each business day during each month.

Years to Target Date Annual Rate
45 0.45%
44 0.45%
43 0.45%
42 0.45%
41 0.45%
40 0.44%
39 0.44%
38 0.44%
37 0.44%
36 0.44%
35 0.43%
34 0.43%
33 0.43%
32 0.43%
31 0.43%
30 0.42%
29 0.42%
28 0.42%
27 0.42%
26 0.42%
25 0.41%
24 0.41%
23 0.41%
22 0.41%
21 0.41%
20 0.40%
19 0.40%
18 0.40%
17 0.40%
16 0.40%
15 0.39%
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14

0.39%

13

0.39%

12

0.39%

11

0.39%

10

0.38%

9

0.38%

0.38%

0.38%

0.38%

0.37%

0.37%

0.37%

0.37%

0.37%

8
7
6
5
4
3
2
1
T

hereafter

0.37%

For the past three fiscal years (or, in the case of Putnam Retirement Advantage 2065
Fund, for the past two fiscal years and the 2021 fiscal period from December 30, 2020
(commencement of operations) to August 31, 2021), pursuant to the Management

Contact, the funds incurred the following fees:
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Fiscal Amount of Amount management
year/fiscal Management management fee fee would have been

Fund name period fee paid waived without waivers
2065 Fund 2023 $0 $1,264 $1,264
2022 $0 $667 $667
2021 $0 $295 $295
2060 Fund 2023 $0 $7,772 $7,772
2022 $0 $4,759 $4,759
2021 $0 $3,933 $3,933
2055 Fund 2023 $0 $14,723 $14,723
2022 $0 $12,116 $12,116
2021 $0 $9,356 $9,356
2050 Fund 2023 $0 $21,095 $21,095
2022 $0 $17,769 $17,769
2021 $0 $15,101 $15,101
2045 Fund 2023 $0 $36,432 $36,432
2022 $0 $33,395 $33,395
2021 $0 $27,346 $27,346
2040 Fund 2023 $0 $34,166 $34,166
2022 $0 $29,789 $29,789
2021 $0 $24,595 $24,595
2035 Fund 2023 $0 $57,830 $57,830
2022 $0 $51,697 $51,697
2021 $0 $36,907 $36,907
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Fiscal Amount of Amount management
year/fiscal Management management fee fee would have been

Fund name period fee paid waived without waivers
2030 Fund 2023 $0 $50,064 $50,064
2022 $0 $48,049 $48,049
2021 $0 $33,420 $33,420
2025 Fund 2023 $0 $46,440 $46,440
2022 $0 $46,377 $46,377
2021 $0 $31,230 $31,230
Maturity Fund 2023 $0 $46,783 $46,783
2022 $0 $48,939 $48,939
2021 $0 $28,181 $28,181

Fund-specific expense limitation. Putnam Management has contractually agreed to
waive fees of, reimburse expenses of, or reimburse each fund through at least
December 30, 2026 in an amount equal to the fund’s acquired fund fees and expenses
(i.e., the fees and expenses incurred by the fund as a result of its investments in the
underlying funds). In addition, Putnam Management has contractually agreed to waive
fees and/or reimburse expenses of each class of shares of each fund through at least
December 30, 2026 in an amount sufficient to result in total annual fund operating
expenses for class A, C, R, R3, R4, R5, R6 and Y shares of the fund (exclusive of
payments under the fund’s distribution plans, brokerage, interest, taxes, investment-
related expenses, and extraordinary expenses) that equal 0.55%, 0.55%, 0.70%,
0.70%, 0.70%, 0.55%, 0.45%, and 0.55%, respectively, of the fund's average net
assets. These obligations may be modified or discontinued only with the approval of the
Board of Trustees. Please see “Management—The Management Contract—General
expense limitation” in Part Il of this SAI for a description of another expense limitation
that may apply to a fund.

Brokerage commissions

The funds do not pay brokerage commissions on their purchases and sales of the
underlying funds.
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Administrative expense reimbursement

The funds did not reimburse Putnam Management for administrative services during the
funds' last fiscal year.

Trustee responsibilities and fees

The Trustees are responsible for generally overseeing the conduct of fund business.
Subject to such policies as the Trustees may determine, Putnam Management furnishes
a continuing investment program for each fund and makes investment decisions on
each fund's behalf. Subject to the control of the Trustees, Putnam Management also
manages each fund's other affairs and business.

The table below shows the value of each Trustee's holdings in the funds and in all of the
funds in the "Putnam funds complex" as of December 31, 2022. The Putnam funds
complex is composed of the Puthnam mutual funds, closed-end funds, and exchange-
traded funds.

Aggregate dollar range
of shares held in all

Dollar range of Putham funds in the Putnam

Retirement Advantage Funds funds complex
Name of Trustee shares owned overseen by Trustee
Independent Trustees
Liaquat Ahamed 2050 Fund $1-$10,000 over $100,000
Barbara M. Baumann 2030 Fund $1-$10,000 over $100,000
Katinka Domotorffy Maturity Fund $1-$10,000 over $100,000
Catharine Bond Hill Maturity Fund $1-$10,000 over $100,000
Kenneth R. Leibler Maturity Fund $1-$10,000 over $100,000
*Jennifer Williams Murphy None $10,001-$50,000
*Marie Pillai None $1-$10,000
George Putnam I Maturity Fund $1,000-$10,000 over $100,000
Manoj P. Singh Maturity Fund $1-$10,000 over $100,000
Mona K. Sutphen 2035 Fund $1-$10,000 $50,001-$100,000
Interested Trustee
** Robert L. Reynolds Maturity Fund $1-$10,000 over $100,000

* First elected to the Board of Trustees of the Putnam funds effective as of July 1, 2022
(or, for a limited number of Putnam funds, as of a later date).
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** Trustee who is an "interested person" (as defined in the Investment Company Act of
1940, as amended) of the funds and Putnam Management. Mr. Reynolds is deemed an
"interested person" by virtue of his positions as an officer of the funds and Putnam
Management. Mr. Reynolds is the President and Chief Executive Officer of Putnam
Investments, LLC and President of your fund and each of the other Putnam funds. None
of the other Trustees is an "interested person".

Each Independent Trustee of the funds receives an annual retainer fee and an
additional fee for each Trustee meeting attended. Independent Trustees also are
reimbursed for expenses they incur relating to their services as Trustees. All of the
current Independent Trustees of the funds are Trustees of all the Putnam funds and
receive fees for their services.

The Trustees periodically review their fees to ensure that such fees continue to be
appropriate in light of their responsibilities as well as in relation to fees paid to trustees
of other mutual fund complexes. The Board Policy and Nominating Committee, which
consists solely of Independent Trustees of the funds, estimates that committee and
Trustee meeting time, together with the appropriate preparation, requires the equivalent
of at least four business days per regular Trustee meeting. The standing committees of
the Board of Trustees, and the number of times each committee met during your fund’s
most recently completed fiscal year, are shown in the table below:

Audit, Compliance and Risk Committee 12
Board Policy and Nominating Committee 6

Brokerage Committee 3
Contract Committee 8
Executive Committee 1

Investment Oversight Committees
Investment Oversight Committee A
Investment Oversight Committee B
Pricing Committee
Exchange-Traded Fund Committee*
*For period 1/1/23 - 8/31/23

S~ 00 O O

The following table shows the year each Trustee was first elected or appointed as a
Trustee of the Putnam funds, the fees paid to each Trustee by the funds for fiscal 2023,
and the fees paid to each Trustee by all of the Putnam funds for services rendered
during calendar year 2022.
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COMPENSATION TABLE

Pension or
retirement
benefits
accrued as part
Aggregate of fund Estimated
compensation expenses from annual

from each each benefits from Total

Retirement Retirement Putnam funds compensation
Trustee/Year Elected or Advantage Advantage complex upon from Putnam
Appointed as a Trustee Fund Fund retirement(1) funds complex(2)
Independent Trustees
Liaquat Ahamed/2012(3) $0 N/A N/A $430,750
Ravi Akhoury/2009(4) $0 N/A N/A $209,750
Barbara M. $0
Baumann/2010(3)(5) N/A N/A $373,833
Katinka Domotorffy/2012(3) $0 N/A N/A $410,750
Catharine Bond Hill/2017(3) $0 N/A N/A $410,750
Paul L. Joskow/1997(3)(4) $0 $0 $113,417 $209,750
Kenneth R. Leibler/2006(6) $0 N/A N/A $470,750
Jennifer Williams $0
Murphy/2022(7) N/A N/A $141,000
Marie Pillai/2022(3)(7) $0 N/A N/A $141,000
George Putnam 111/1984(8) $0 $0 $130,333 $375,750
Manoj P. Singh/2017(9) $0 N/A N/A $369,500
Mona K. Sutphen/2020 $0 N/A N/A $392,000
Interested Trustee
Robert L. Reynolds/2008(10) N/A N/A N/A N/A

(1) Estimated benefits for each Trustee are based on Trustee fee rates for calendar
years 2003, 2004 and 2005.

(2) As of December 31, 2022, there were 92 mutual funds, 4 closed-end funds, and 7
exchange-traded funds in the Putnam funds complex. Messrs. Leibler, Putnam, Singh
and Reynolds and Mses. Baumann, Murphy and Pillai were first elected to the Board of
Trustees of the exchange-traded funds effective as of January 11, 2023 and, therefore,
did not receive any compensation in respect of those funds during the period shown in

the table above.

(3) Certain Trustees are also owed compensation deferred pursuant to a Trustee
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Compensation Deferral Plan.

(4) Mr. Akhoury and Dr. Joskow retired from the Board of Trustees effective June 30,
2022.

(5) Includes additional compensation to Ms. Baumann for service as Vice Chair of the
Board of Trustees.

(6) Includes additional compensation to Mr. Leibler for service as Chair of the Board of
Trustees.

(7) Mses. Murphy and Pillai were first elected to the Board of Trustees effective as of
July 1, 2022 (or, for a limited number of Putnam funds, as of a later date).

(8) Includes additional compensation to Mr. Putnam for service as Chair of the Contract
Committee.

(9) Includes additional compensation to Mr. Singh for service as Chair of the Audit,
Compliance and Risk Committee.

(10) Mr. Reynolds is an "interested person" of the funds and Putnam Management.

Under a retirement plan for Trustees of Putnam funds (the "Plan"), each Trustee who
retires with at least five years of service as a Trustee of the funds is entitled to receive
an annual retirement benefit equal to one-half of the average annual attendance and
retainer fees paid to such Trustee for calendar years 2003, 2004 and 2005. This
retirement benefit is payable during a Trustee's lifetime, beginning the year following
retirement, for the number of years of service through December 31, 2006. A death
benefit, also available under the Plan, ensures that the Trustee and his or her
beneficiaries will receive benefit payments for the lesser of an aggregate period of (i)
ten years, or (ii) such Trustee's total years of service.

The Plan Administrator (currently the Board Policy and Nominating Committee) may
terminate or amend the Plan at any time, but no termination or amendment will result in
a reduction in the amount of benefits (i) currently being paid to a Trustee at the time of
such termination or amendment, or (ii) to which a current Trustee would have been
entitled had he or she retired immediately prior to such termination or amendment. The
Trustees have terminated the Plan with respect to any Trustee first elected to the Board
after 2003.

For additional information concerning the Trustees, see "Management" in Part Il of this
SAl.

Share ownership
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At November 30, 2023, the officers and Trustees of the funds as a group owned less
than 1% of the outstanding shares of each class of each fund, and, except as noted

below, no person owned of record or to the knowledge of the funds beneficially 5% or
more of any class of shares of a fund.

2065 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

32.51%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

76.62%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401(K) PLAN
8515 E ORCHARD RD. 2T2
GREENWOOD VILLAGE, CO 80111-5002

81.84%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

18.16%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
INQBRANDS INC RET PLAN
8515 E ORCHARD RD. 2T2
GREENWOOD VILLAGE, CO 80111-5002

32.82%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401(K) PLAN
8515 E ORCHARD RD. 2T2
GREENWOOD VILLAGE, CO 80111-5002

18.15%

R6

EMPOWER TRUST COMPANY, LLC
ACME DISTRIBUTION HOWARD LOG 401K P
8515 E ORCHARD RD. 2T2
GREENWOOD VILLAGE, CO 80111-5002

10.86%

R6

EMPOWER TRUST COMPANY, LLC
PUTNAM DEFERRED COMPENSATION PLANS
CLIENTS 401(K) PLAN
8515 E ORCHARD RD. 2T2
GREENWOOD VILLAGE, CO 80111-5002

7.47%

R6

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

7.26%

R6

EMPOWER TRUST COMPANY, LLC
CHRIST KING SCHOOL 403B PLAN
8515 E ORCHARD RD. 2T2
GREENWOOD VILLAGE, CO 80111-5002

6.72%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
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BOSTON, MA 02110

46.56% |

2060 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

32.10%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC

EMPLOYEE BENEFITS CLIENTS 401(K) PLAN

8515 E ORCHARD RD. 2T2
GREENWOOD VILLAGE, CO 80111-5002

53.03%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

46.97%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

9.73%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

66.51%

2055 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

63.80%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

50.98%

R4

PUTNAM INVESTMENTS, LLC

49.02%
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100 FEDERAL ST
BOSTON, MA 02110

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

21.56%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

6.81%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

90.79%

2050 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

87.74%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

72.39%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

27.61%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2

10.41%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

9.10%

R6

EMPOWER TRUST COMPANY, LLC

5.85%
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ACTION PACT INC
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST

BOSTON, MA 02110 91.97%
LIAQUAT A AHAMED & MEENAKSHI N AHAMED JTWROS
100 FEDERAL ST
BOSTON, MA 02110 8.03%
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2045 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

39.04%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

83.70%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

16.30%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

19.20%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

11.34%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

12.71%
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2040 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

46.66%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

79.50%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

20.50%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

14.06%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

6.83%

R6

EMPOWER TRUST COMPANY, LLC
HEARN CONSTRUCTION INC PROFIT SHARING PLAN
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

6.70%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

42.29%
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2035 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

99.75%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

65.30%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

34.70%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

18.48%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

13.64%

R6

EMPOWER TRUST COMPANY, LLC
ACTION PACT INC
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

5.04%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

59.89%

MONA K SUTPHEN
100 FEDERAL ST
BOSTON, MA 02110

5.21%
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2030 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

9.18%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

73.09%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

26.91%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

13.17%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

11.72%

R6

EMPOWER TRUST COMPANY, LLC
N F STROTH & ASSOCIATES LLC RET PLAN
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

8.85%

R6

EMPOWER TRUST COMPANY, LLC
D SUEHIRO ELECTRIC INC 401K & PROFIT SHARING PLAN
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

8.02%

R6

EMPOWER TRUST COMPANY, LLC
ACTION PACT INC
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

7.38%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

74.99%

BARBARA M BAUMANN
100 FEDERAL ST
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BOSTON, MA 02110

6.99% |

2025 Fund

Class

Shareholder name and address

Percentage
owned

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

18.72%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

90.02%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

9.98%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

13.98%

R6

EMPOWER TRUST COMPANY, LLC
ACTION PACT INC
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

10.52%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

7.66%

R6

EMPOWER TRUST COMPANY, LLC
INFORM DESIGN INC 401K PLANC/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

7.07%

R6

GREAT-WEST TRUST COMPANY, LLC TTEE
D SUEHIRO ELECTRIC INC 401K & PROFIT SHARING PLAN
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

5.19%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

20.03%
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Maturity Fund

Class

Shareholder name and address

Percentage
owned

C

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R4

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

66.96%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

33.04%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

100.00%

R6

EMPOWER TRUST COMPANY, LLC
EMPLOYEE BENEFITS CLIENTS 401K
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

20.23%

R6

EMPOWER TRUST COMPANY, LLC
ACTION PACT INC
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

11.10%

R6

EMPOWER TRUST COMPANY, LLC
SLAY ENGINEERING CO
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

6.16%

R6

EMPOWER TRUST COMPANY, LLC
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

5.31%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON, MA 02110

41.65%

GEORGE PUTNAM III
100 FEDERAL ST
BOSTON, MA 02110

41.15%
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Distribution fees

During fiscal 2023, each fund paid the following 12b-1 fees to Putnam Retail

Management:

Fund name
2065 Fund
2060 Fund
2055 Fund
2050 Fund
2045 Fund
2040 Fund
2035 Fund
2030 Fund
2025 Fund
Maturity Fund

Class A sales charges and contingent deferred sales charges

Class A
$263
$540
$499
$605

$1,120
$652
$2,551
$1,545
$3,069
$1,388

Class C

$156
$115
$145
$112
$236
$202
$145
$778
$647
$95

Class R

$52
$57
$56
$56
$55
$55
$53
$52
$49
$48

Class R3

$26
$28
$28
$28
$28
$27
$27
$26
$24
$24

Putnam Retail Management received sales charges with respect to class A shares in
the following amounts during the periods indicated:
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Fund name

2065 Fund*

2060 Fund**

2055 Fund**

2050 Fund**

2045 Fund**

2040 Fund**

2035 Fund**

2030 Fund**

2025 Fund**

Maturity Fund**

Fiscal year
2023
2022
2023
2022
2021
2023
2022
2021
2023
2022
2021
2023
2022
2021
2023
2022
2021
2023
2022
2021

2023
2022
2021
2023
2022
2021
2023
2022
2021

Total front-end
sales charges

$1,918
$594
$12,639
$2,684
$1,147
$2,143
$806
$177
$8,031
$2,451
$378
$6,439
$3,591
$1,265
$14,822
$787
$46
$4,393
$4,828
$3,469

$8,295
$5,474
$3,192
$1,008
$2,931
$1,746
$0
$0
$0

Sales charges retained by

Contingent

Putnam Retail Management after deferred sales

dealer concessions

$412
$94
$5,907
$1,258
$533
$410
$119
$30
$1,673
$597
$50
$1,646
$1,112
$231
$2,582
$229
$20
$1,538
$2,200
$1,569

$3,351
$1,676
$1,409
$274
$557
$234
$0
$0
$0

charges
$7
$0
$50
$37
$0
$0
$0
$0
$26
$0
$0
$32
$0
$0
$3
$0
$0
$0
$0
$0

$0
$0
$0
$37
$0
$0
$0
$0
$0
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*Commenced operations on December 30, 2020.
**Commenced operations on December 31, 2019.

Class C contingent deferred sales charges

Putnam Retail Management received contingent deferred sales charges upon
redemptions of class C shares in the following amounts during the periods indicated:

Contingent
deferred sales
Fund name Fiscal year charges
2065 Fund* 2023 $0
2022 $0
2060 Fund** 2023 $0
2022 $0
2021 $0
2055 Fund** 2023 $52
2022 $0
2021 $0
2050 Fund** 2023 $0
2022 $0
2021 $0
2045 Fund** 2023 $0
2022 $0
2021 $0
2040 Fund** 2023 $0
2022 $0
2021 $0
2035 Fund** 2023 $0
2022 $0
2021 $0
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2030 Fund**

2025 Fund**

Maturity Fund**

2023
2022
2021
2023
2022
2021
2023
2022
2021

$0
$0
$0
$0
$0
$0
$0
$0
$0
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*Commenced operations on December 30, 2020.

**Commenced operations on December 31, 2019.

Investor servicing fees

During the 2023 fiscal year, each fund incurred the following fees for investor servicing

provided by Putnam Investor Services, Inc.

2065 Fund

2060 Fund
2055 Fund
2050 Fund
2045 Fund
2040 Fund
2035 Fund
2030 Fund
2025 Fund

Maturity Fund

$385

$808

$1,220

$1,674

$2,989

$2,613

$4,885

$4,303

$4,758

$3,960
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PORTFOLIO MANAGERS

Other accounts managed

The following table shows the number and approximate assets of other investment
accounts (or portions of investment accounts) that each fund's portfolio managers
managed as of August 31, 2023. The other accounts may include accounts for which
the individuals were not designated as a portfolio manager. Unless noted, none of the
other accounts pays a fee based on the account's performance.

Other accounts that pool

Other accounts (including
separate accounts,
managed account

Portfolio Other SEC-registered assets from more than programs and single-
managers open-end and closed-end one client sponsor defined
funds contribution plan
offerings)
Number Number Number
of of of
accounts Assets accounts Assets accounts Assets
Robert Schoen 27 $6,827,900,000 49 $5,475,300,000 4 $19,400,000
Brett Goldstein 27 $6,827,900,000 49 $5,475,300,000 1 $1,500,000
Adrian Chan 27 $6,827,900,000 44 $5,461,300,000 4 $17,800,000
James Fetch 27 $6,827,900,000 49 $5,475,300,000 1 $100,000

See “Management—~Portfolio Transactions—Potential conflicts of interest in managing
multiple accounts” in Part Il of this SAl for information on how Putham Management
addresses potential conflicts of interest resulting from an individual’s management of
more than one account.

Compensation of portfolio managers

Portfolio managers are evaluated and compensated across the group of specified
products they manage, in part, based on their performance relative to peers or
performance ahead of the applicable benchmark, depending on the product, based on a
blend of 3-year and 5-year performance or, if shorter, over the life of the fund. In
addition, evaluations take into account individual contributions and a subjective

component.

Each portfolio manager is assigned an industry-competitive incentive compensation
target (which for this fund takes into account the level of the fund's net assets)
consistent with this goal and evaluation framework. Actual incentive compensation may
be higher or lower than the target, based on individual, group, and subjective
performance, and may also reflect the performance of Putham as a firm. Incentive

SAI818.pdf - 2023/12




compensation includes a cash bonus and may also include grants of deferred stock or
deferred cash. In addition to incentive compensation, portfolio managers receive fixed
annual salaries typically based on level of responsibility and experience.

For these funds, Putnam evaluates performance based on the performance of the
underlying funds.

Ownership of securities
The dollar range of the funds owned by each portfolio manager at the end of the funds'

last fiscal year, including investments by immediate family members and amounts
invested through retirement and deferred compensation plans, was as follows.

SAI818.pdf - 2023/12



Fund
2025 Fund

2030 Fund

2035 Fund

2040 Fund

2045 Fund

2050 Fund

2055 Fund

2060 Fund

2065 Fund

Portfolio manager(s) Dollar range of shares owned

Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch
Robert Schoen
Brett Goldstein
Adrian Chan
James Fetch

Maturity Fund Robert Schoen

$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$50,001-$100,000
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
$0
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Brett Goldstein $0
Adrian Chan $0
James Fetch $0

SECURITIES LENDING ACTIVITIES

The funds did not participate in any securities lending activities during the most recent
fiscal year.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM AND FINANCIAL
STATEMENTS

PricewaterhouseCoopers LLP, 101 Seaport Boulevard, Boston, Massachusetts 02210,
is the fund's independent registered public accounting firm providing audit services, tax
return review and other tax consulting services and assistance and consultation in
connection with the review of various Securities and Exchange Commission filings. The
Report of Independent Registered Public Accounting Firm, financial highlights and
financial statements included in the fund's Annual Report for the fund's most recent
fiscal period are included as Appendix B to this SAI. The financial highlights included in
the prospectus and this SAl and the financial statements included in this SAI (which is
incorporated by reference into the prospectus) have been so included in reliance upon
the Report of Independent Registered Public Accounting Firm, given on their authority
as experts in auditing and accounting.
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THE PUTNAM FUNDS
STATEMENT OF ADDITIONAL INFORMATION (“SAI”)
PART II

HOW TO BUY SHARES

Each prospectus of a fund (a “prospectus”) describes briefly how investors may buy shares of the fund and
identifies the share classes offered by that prospectus. For a fund that offers multiple classes of shares, the
investment performance of the classes will vary because of different sales charges and expenses. This section
of the SAI contains more information on how to buy shares. For more information, including your eligibility
to purchase certain classes of shares, contact your investment dealer or Putnam Investor Services, Inc., the
funds’ investor servicing agent (“Putnam Investor Services”), at 1-800-225-1581. Investors who purchase
shares at net asset value through employer-sponsored retirement plans (including, for example, 401(k) plans,
employer-sponsored 403(b) plans, and 457 plans, as well as “non-qualified” deferred compensation plans)
should also consult their employer for information about the extent to which the matters described in this
section and in the sections that follow apply to them.

Except as set forth below, the fund does not accept new accounts or additional investments (including by way
of exchange from another fund) into existing accounts held in the name of persons or entities that do not have
both a residential or business address within the United States (including APO/FPO addresses) and a valid U.S.
tax identification number. Any existing account that is updated to reflect a non-U.S. address will also be
restricted from making additional investments. Individuals resident in the European Economic Area (“EEA”),
in particular, should take note that the fund’s shares are not offered for sale in the EEA.

Non-U.S. institutional clients may invest in a fund, provided that the client is acting for its own account and is
not a financial institution (e.g., a broker-dealer purchasing shares on behalf of its customers), and has provided
Putnam with documentation (i) that is appropriate to the type of entity seeking to establish the account and (ii)
sufficient to enable Putnam Investor Services to determine that the investment would not violate any applicable
securities laws or regulations, including non-U.S. laws and regulations. Non-U.S. employees of Putnam, its
parent company, Power Corporation of Canada (“Power”), subsidiaries and affiliates of Power, and certain
related entities, and the immediate family members of such employees may invest in a fund during the term of
employment of the employee, subject to applicable law and certain procedural requirements.

In addition, class M shares are only available (1) to certain employer-sponsored retirement plans investing in
George Putnam Balanced Fund and (2) for Putnam Diversified Income Trust, Putnam High Yield Fund, and
Putnam Income Fund for public offering in Japan through certain Japanese registered broker-dealers with
whom Putnam Retail Management Limited Partnership has an agreement. All other class M shares of the
Putnam open-end mutual funds (“Putnam Funds”) were converted into class A shares effective November 25,
2019, except that class M shares of Putnam Global Income Trust and Putnam Mortgage Securities Fund held in
Japan were liquidated effective December 9, 2019.

In addition, shares of Putnam Ultra Short MAC Series are only available to “wrap” account clients (“eligible
investors”) where Putnam Management has an agreement to serve as investment adviser to the wrap program
sponsor (typically a registered investment adviser or broker-dealer) or directly to the wrap account clients of
the wrap program sponsor.

In addition, the fund does not accept new accounts or additional investments (including by way of exchange

from another fund) into existing accounts by entities that Putnam Investor Services has reason to believe are
involved in the sale or distribution of marijuana, even if such sale or distribution is licensed by a state.
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General Information

The fund is currently making a continuous offering of its shares. The fund receives the entire net asset value of
shares sold. The fund will accept unconditional orders for shares to be executed at the current offering price
based on the net asset value per share next determined after the order is placed. In the case of class A shares,
class M shares and class N shares, the offering price is the net asset value plus the applicable sales charge, if
any. (The offering price is thus calculable by dividing the net asset value by 100% minus the sales charge,
expressed as a percentage.) No sales charge is included in the offering price of other classes of shares. In the
case of orders for purchase of shares placed through dealers, the offering price will be based on the net asset
value determined on the day the order is placed, but only if the dealer or a registered transfer agent or
registered clearing agent receives the order, together with all required identifying information, before the close
of regular trading on the New York Stock Exchange (the “NYSE”). If the dealer or registered transfer agent or
registered clearing agent receives the order after the close of the NYSE, the price will be based on the net asset
value next determined. If funds for the purchase of shares are sent directly to Putnam Investor Services, they
will be invested at the offering price based on the net asset value next determined after all required identifying
information has been collected. Payment for shares of the fund must be in U.S. dollars; if made by check, the
check must be drawn on a U.S. bank.

Initial purchases are subject to the minimums stated in the prospectus, except that (i) individual investments
under certain employer-sponsored retirement plans or Tax Qualified Retirement Plans may be lower, and (ii)
the minimum investment is waived for investors participating in systematic investment plans or military
allotment plans. Information about these plans is available from investment dealers or Putnam Investor
Services. Currently Putnam is waiving the minimum for all initial purchases, but reserves the right to reject
initial purchases under the minimum in the future, except as noted in the first sentence of this paragraph.

Systematic investment plan. As a convenience to investors, shares (other than shares of Putnam Multi-Asset
Income Fund and shares of Putnam Ultra Short MAC Series) may be purchased through a systematic
investment plan. Pre-authorized periodic (e.g., monthly, quarterly, semi-annually, or annually) bank drafts for
a fixed amount ($200,000 or less) are used to purchase fund shares at the applicable offering price next
determined after Putnam Retail Management Limited Partnership (“Putnam Retail Management”) receives the
proceeds from the draft. A shareholder may choose any day of the month for these investments; however, if
the selected date falls on a weekend or holiday, the investment will be processed on the next business day. For
February, April, June, September and November, if the selected date does not occur (the 29, 30™, or 31%, as
applicable), the investment will be processed the prior business day. Further information and application forms
are available from the investment dealers or from Putnam Retail Management.

Reinvestment of distributions. Distributions to be reinvested are reinvested without a sales charge in shares
of any Putnam Fund the shareholder is eligible to invest in under the shareholder's account as of the ex-
dividend date using the net asset value determined on that date, and are credited to a shareholder's account on
the payment date. Dividends for Putnam money market funds are credited to a shareholder's account on the
payment date. Distributions for all other funds that declare a distribution daily are reinvested without a sales
charge as of the last day of the period for which distributions are paid using the net asset value determined on
that date, and are credited to a shareholder's account on the payment date.

Purchasing shares with securities (“in-kind” purchases). In addition to cash, the fund will consider
accepting securities as payment for fund shares at the applicable net asset value. Generally, the fund will only
consider accepting securities to increase its holdings in a portfolio security, or if Putnam Investment
Management, LLC (“Putnam Management”) determines that the offered securities are a suitable investment for
the fund and in a sufficient amount for efficient management.

While no minimum has been established, it is expected that the fund would not accept securities with a value
of less than $100,000 per issue as payment for shares. The fund may reject in whole or in part any or all offers
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to pay for purchases of fund shares with securities, may require partial payment in cash for such purchases to
provide funds for applicable sales charges, and may discontinue accepting securities as payment for fund
shares at any time without notice. The fund will value accepted securities in the manner described in the
section "Determination of Net Asset Value" for valuing shares of the fund. The fund will only accept
securities that are delivered in proper form. The fund will not accept certain securities, for example, options or
restricted securities, as payment for shares. The acceptance of securities by certain funds in exchange for fund
shares is subject to additional requirements. For federal income tax purposes, a purchase of fund shares with
securities will be treated as a sale or exchange of such securities on which the investor will generally realize a
taxable gain or loss. The processing of a purchase of fund shares with securities involves certain delays while
the fund considers the suitability of such securities and while other requirements are satisfied. For information
regarding procedures for payment in securities, contact Putnam Retail Management. Investors should not send
securities to the fund except when authorized to do so and in accordance with specific instructions received
from Putnam Retail Management.

Sales Charges and Other Share Class Features

This section describes certain key features of share classes offered to retail investors and retirement plans that
do not purchase shares at net asset value. Much of this information addresses the sales charges, including
initial sales charges and contingent deferred sales charges (“CDSCs”) imposed on the different share classes
and various commission payments made by Putnam to dealers and other financial intermediaries facilitating
shareholders’ investments. This information supplements the descriptions of these share classes and payments
included in the prospectus.

Initial sales charges, dealer commissions and CDSCs on shares sold outside the United States may differ from
those applied to U.S. sales.

Initial sales charges for class A, class M and class N shares. The offering price of class A, class M and
class N shares is the net asset value plus a sales charge that varies depending on the size of your purchase
(calculable as described above). The fund receives the net asset value. The tables below indicate the sales
charges applicable to purchases of class A, class M and class N shares of the funds by style category.

The sales charge for class A, class M and class N shares is allocated between your investment dealer and
Putnam Retail Management as shown in the tables below, except when Putnam Retail Management, in its
discretion, allocates the entire amount to your investment dealer.

The underwriter's commission, or dealer reallowance, is the sales charge shown in the prospectus less any
applicable dealer discount. Putnam Retail Management will give dealers ten days' notice of any changes in the
dealer discount.

Putnam Retail Management retains the entire sales charge on any retail sales made by it. The Putnam Funds
require that a broker-dealer be associated with every account (a “broker-dealer of record”). In instances where
the registered account owner has not designated a broker-dealer of record, Putnam Retail Management will be
defaulted as the broker-dealer of record for the account. Putnam Retail Management is not a full-service
broker-dealer, and does not provide investment advice. As default broker-dealer of record, Putnam Retail
Management will not be able to provide services that are typically offered by a brokerage firm, such as
assisting with financial planning or providing recommendations, or otherwise assisting with investment
decisions. Where Putnam Retail Management is listed as the default broker-dealer of record for an account, it
will receive all applicable sales charges and service fees associated with the account.

For purchases of class A shares by retail investors that qualify for the highest sales charge breakpoint described
in the prospectus, and certain Employer-Sponsored Retirement Plans approved by Putnam Retail Management,
Putnam Retail Management pays commissions on sales during the one-year period beginning with the date of
the initial purchase qualifying for that breakpoint. Each subsequent one-year measuring period for these
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purposes begins with the first qualifying purchase following the end of the prior period. For all funds, except
for purchases of Putnam Short Duration Bond Fund on or after January 1, 2021, these commissions are paid at
the rate of 1.00% of the amount of qualifying purchases up to $4 million, 0.50% of the next $46 million of
qualifying purchases and 0.25% of qualifying purchases thereafter. For purchases of Putnam Short Duration
Bond Fund on or after January 1, 2021, these commissions are paid at the rate of 0.75% of the amount of
qualifying purchases up to $4 million, 0.50% of the next $46 million of qualifying purchases and 0.25% of
qualifying purchases thereafter.

For purchases of class N shares over $250,000, Putnam Retail Management pays commissions on sales during
the one-year period beginning with the date of the initial purchase. Each subsequent one-year measuring period
for these purposes begins with the first qualifying purchase following the end of the prior period. Commissions
for these purchases are paid at the rate of 0.25% of the amount of qualifying purchases up to $4 million, 0.15%
of the next $46 million of qualifying purchases and 0.10% of qualifying purchases thereafter.

For Growth Funds, Blend Funds, Value Funds, Asset Allocation Funds (excluding George Putnam Balanced
Fund and Putnam Multi-Asset Income Fund), Global Healthcare Fund, Global Technology Fund, the Putnam
Retirement Advantage Funds (excluding Putnam Retirement Advantage Maturity Fund) and the Putnam
Sustainable Retirement Funds (excluding Putnam Sustainable Retirement Maturity Fund) only:

CLASS A
Amount of sales
charge
reallowed to
Sales charge as  dealers as a

Amount of transaction at a percentage of  percentage of
offering price ($) offering price offering price
Under 50,000 5.75% 5.00%

50,000 but under 100,000 4.50 3.75

100,000 but under 250,000 3.50 2.75

250,000 but under 500,000 2.50 2.00

500,000 but under 1,000,000 2.00 1.75
1,000,000 and above NONE NONE
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For Putnam Retirement Advantage Maturity Fund, Putnam Sustainable Retirement Maturity Fund, Taxable
Income Funds (except for Putnam Core Bond Fund, Money Market Funds, Putnam Floating Rate Income
Fund, Putnam Ultra Short Duration Income Fund, Putnam Diversified Income Trust, Putnam High Yield Fund,
Putnam Income Fund, and Putnam Short Duration Bond Fund), and for purchases of Tax-Exempt Funds
(except for Putnam Short-Term Municipal Income Fund) prior to July 1, 2022:

Amount of transaction at
offering price ($)

Under 50,000

50,000 but under 100,000
100,000 but under 250,000
250,000 but under 500,000
500,000 and above

CLASS A

Sales charge as
a percentage of
offering price
4.00%

4.00

3.25

2.50

NONE

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price
3.50%

3.50

2.75

2.00

NONE

For purchases of Tax-Exempt Funds (except for Putnam Short-Term Municipal Income Fund and Putnam
Strategic Intermediate Municipal Fund) on or after July 1, 2022 and for purchases of Putnam Multi-Asset
Income Fund and Putnam Core Bond Fund:

Amount of transaction at
offering price ($)

Under 50,000

50,000 but under 100,000
100,000 but under 250,000
250,000 and above

CLASS A

Sales charge as
a percentage of
offering price

For Putnam Floating Rate Income Fund only:

Amount of transaction at
offering price ($)

Under 100,000

100,000 but under 250,000
250,000 but under 500,000
500,000 and above

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price

4.00% 3.50%
3.25 2.75
2.50 2.00
NONE NONE
CLASS A

Sales charge as
a percentage of
offering price
2.25%

1.75%

1.25%

NONE

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price
2.00%

1.50%

1.00%

NONE
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For purchases of Putnam Short-Term Municipal Income Fund, purchases of Putnam Strategic Intermediate
Municipal Fund only on or after July 1, 2022, and purchases of Putnam Short Duration Bond Fund only prior

to January 1, 2021:

Amount of transaction at
offering price ($)

Under 100,000

100,000 but under 250,000
250,000 and above

CLASS A

Sales charge as

a percentage of

offering price
2.25%
1.25%
NONE

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price
2.00%
1.00%
NONE

For purchases of Putnam Short Duration Bond Fund on or after January 1, 2021:

Amount of transaction at
offering price ($)

Under 100,000

100,000 — 249,999
250,000 and above

CLASS A

Sales charge as
a percentage of
offering price

For George Putnam Balanced Fund only:

Amount of transaction at
offering price (§)

Under 50,000

50,000 but under 100,000
100,000 but under 250,000
250,000 but under 500,000
500,000 but under 1,000,000
1,000,000 and above

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price

2.25% 2.00%

1.25% 1.00%

NONE NONE
CLASS A

Sales charge as
a percentage of
offering price

5.75%
4.50
3.50
2.50
2.00
NONE

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price

5.00%
3.75
2.75
2.00
1.75
NONE

CLASS M

Sales charge as
a percentage of
offering price

3.50%
2.50
1.50
1.00
1.00
N/A

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price

3.00%
2.00
1.00
1.00
1.00
N/A
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For Putnam Diversified Income Trust, Putnam High Yield Fund and Putnam Income Fund only:

CLASS A CLASSM
Amount of sales Amount of sales
charge charge
reallowed to reallowed to
Sales charge as  dealers as a Sales charge as  dealers as a
Amount of transaction at a percentage of  percentage of a percentage of  percentage of
offering price (§) offering price offering price offering price offering price
Under 50,000 4.00% 3.50% 3.25% 3.00%
50,000 but under 100,000 4.00 3.50 2.25 2.00
100,000 but under 250,000 3.25 2.75 1.25 1.00
250,000 but under 500,000 2.50 2.00 1.00 1.00
500,000 and above NONE NONE N/A* N/A*

*The funds will not accept purchase orders for class M shares (other than by employer-sponsored retirement
plans) where the total of the current purchase, plus existing account balances that are eligible to be linked
under a right of accumulation (as described below) is $500,000 or more.

For all Putnam Funds that offer class N shares:

CLASS N
Amount of sales
charge reallowed to
Sales charge as a dealers as a
Amount of transaction at percentage of percentage of
offering price ($) offering price offering price
Under 50,000 1.50% 1.25%
50,000 but under 100,000 1.25% 1.00%
100,000 but under 250,000 1.00% 0.75%
250,000 and above NONE NONE

Purchases of class A and class N shares without an initial sales charge. Class A shares of any Putnam
Fund (other than Putnam Short Duration Bond Fund, Putnam Ultra Short Duration Income Fund, Putnam
Short-Term Municipal Income Fund, Putnam Government Money Market Fund, and Putnam Money Market
Fund) purchased by retail investors that are not subject to an initial sales charge (in accordance with the
schedules stated above) are subject to a CDSC of 1.00% if redeemed before the first day of the month in which
the twelve-month anniversary of that purchase occurs. Class A shares of Putnam Short Duration Bond Fund
purchased prior to January 1, 2021 and class A shares of Putnam Short-Term Municipal Income Fund
purchased by retail investors that are not subject to an initial sales charge (in accordance with the schedules
stated above) are subject to a CDSC of 1.00% if redeemed before the first day of the month in which the nine-
month anniversary of that purchase occurs. Class A shares of Putnam Short Duration Bond Fund purchased on
or after January 1, 2021 by retail investors that are not subject to an initial sales charge (in accordance with the
schedules stated above) are subject to a CDSC of 0.75% if redeemed before the first day of the month in which
the nine-month anniversary of that purchase occurs. Class A shares of Putnam Ultra Short Duration Income
Fund, Putnam Money Market Fund and Putnam Government Money Market Fund purchased by retail
investors by exchanging shares from another Putnam Fund that were not subject to an initial sales charge (in
accordance with the schedules stated above) are subject to a CDSC of 1.00% if redeemed before the first day
of the month in which the twelve-month anniversary of the original purchase occurs. Class N shares of any
Putnam Fund purchased by retail investors that are not subject to an initial sales charge (in accordance with the
schedules stated above) are subject to a CDSC of 0.25% if redeemed before the first day of the month in which
the nine-month anniversary of that purchase occurs.
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The CDSC assessed on redemptions of fewer than all of an investor's class A shares or class N shares subject
to a CDSC will be based on the amount of the redemption minus the amount of any appreciation on the
investor's CDSC-subject shares since the purchase of such shares. The CDSC assessed on full redemptions of
CDSC-subject shares will be based on the lower of the shares' cost and current NAV. Class A shares that are
exchanged between Putnam Funds will maintain the CDSC time period for the fund in which the initial
purchase was made. Putnam Retail Management will retain any CDSC imposed on redemptions of such
shares to compensate it for the up-front commissions paid to financial intermediaries for such share sales.

Purchases of class A shares for rollover IRAs. Purchases of class A shares for a Putnam Rollover IRA or a
rollover IRA of a Putnam affiliate, from a retirement plan for which an affiliate of Putham Management or a
business partner of such affiliate is the administrator, including subsequent contributions, are not subject to an
initial sales charge or CDSC.

Commission payments and CDSCs for class B and class C shares. Except in the case of Putnam Money
Market Fund, Putnam Government Money Market Fund and Putnam Ultra Short Duration Income Fund,
Putnam Retail Management will pay a 4% commission on sales of class B shares of the fund only to those
financial intermediaries who have entered into service agreements with Putnam Retail Management. For tax-
exempt funds, this commission includes a 0.20% pre-paid service fee (except for Putnam Tax-Free High Yield
Fund and Putnam Strategic Intermediate Municipal Fund, each of which has a 0.25% pre-paid service fee).
For Putnam Floating Rate Income Fund, Putnam Short Duration Bond Fund, and Putnam Core Bond Fund,
Putnam Retail Management will pay a 1.00% commission to financial intermediaries selling class B shares of
the fund.

Except in the case of Putnam Money Market Fund, Putnam Government Money Market Fund and Putnam
Ultra Short Duration Income Fund, Putnam Retail Management pays financial intermediaries a 1.00%
commission on sales of class C shares of a fund.

Putnam Retail Management will retain any CDSC imposed on redemptions of class B and class C shares to
compensate it for the cost of paying the up-front commissions paid to financial intermediaries for class B or
class C share sales.

Conversion of class B shares into class A shares. Class B shares will automatically convert to class A shares
during the month eight years after the purchase date (for Putnam Small Cap Value Fund, during the month six
years after the purchase date, and for Putnam Sustainable Future Fund, during the month five years after the
purchase date). Class B shares acquired by exchanging class B shares of another Putnam Fund will convert to
class A shares based on the time of the initial purchase, and the holding period of the fund of initial purchase
will apply. Any CDSC for such shares will be calculated using the schedule of the fund into or from which
shares have been exchanged that would result in the highest CDSC applicable to such shares. Class B shares
acquired through reinvestment of distributions will convert to class A shares based on the date of the initial
purchase to which such shares relate. For this purpose, class B shares acquired through reinvestment of
distributions will be attributed to particular purchases of class B shares in accordance with such procedures as
the Trustees may determine from time to time. The conversion of class B shares to class A shares is subject to
the condition that such conversions will not constitute taxable events for federal tax purposes. Shareholders
should consult with their tax advisers regarding the state and local tax consequences of the conversion of class
B shares to class A shares, or any other exchange or conversion of shares. Average annual total return
performance information for class B shares shown in the fund's prospectus assumes conversion to class A
shares after the applicable period described in the fund’s prospectus.

Conversion of class C shares into class A shares. Class C shares will automatically convert to class A shares
during the month eight years after the purchase date, provided that Putnam Investor Services, or the financial
intermediary through which a shareholder purchased class C shares has records verifying that the class C
shares have been held for at least eight years, and that class A shares are available for purchase by residents in
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the shareholder’s jurisdiction. In certain cases, records verifying that the class C shares have been held for at
least eight years may not be available (for example, participant level share lot aging may not be tracked by
group retirement plan recordkeeping platforms through which class C shares of the fund are held in an
omnibus account). If such records are unavailable, Putnam Investor Services or the relevant financial
intermediary may not effect the conversion or may effect the conversion on a different schedule determined by
Putnam Investor Services or the financial intermediary, which may be shorter or longer than eight years. Class
C shares acquired by exchanging class C shares of another Putnam Fund will convert to class A shares based
on the time of the initial purchase. Any CDSC for such shares will be calculated using the schedule of the fund
into or from which shares have been exchanged that would result in the highest CDSC applicable to such
shares. Class C shares acquired through reinvestment of distributions will convert to class A shares based on
the date of the initial purchase to which such shares relate. For this purpose, class C shares acquired through
reinvestment of distributions will be attributed to particular purchases of class C shares in accordance with
such procedures as the Trustees may determine from time to time. The conversion of class C shares to class A
shares is subject to the condition that such conversions will not constitute taxable events for federal tax
purposes. Shareholders should consult with their tax advisers regarding the state and local tax consequences of
the conversion of class C shares to class A shares, or any other exchange or conversion of shares. Prior to
March 1, 2021, class C shares converted to class A shares after ten years.

Sales without sales charges or contingent deferred sales charges

In addition to the categories of investors eligible to purchase fund shares without a sales charge or CDSC set
forth in the fund’s prospectus, in connection with settlements reached between certain firms and the Financial
Industry Regulatory Authority (“FINRA”) and/or Securities and Exchange Commission (the “SEC”) regarding
sales of class B and class C shares in excess of certain dollar thresholds, the fund will permit shareholders who
are clients of these firms (and applicable affiliates of such firms) to redeem class B and class C shares of the
fund and concurrently purchase class A shares (in an amount to be determined by the dealer of record and
Putnam Retail Management in accordance with the terms of the applicable settlement) without paying a sales
charge.

The fund may issue its shares at net asset value without an initial sales charge or a CDSC in connection with
the acquisition of substantially all of the securities owned by other investment companies or personal holding
companies. The CDSC will be waived on redemptions to pay premiums for insurance under Putnam’s insured
investor program.

In the case of certain sales charge waivers described in the prospectus to (i) current and former Trustees of the
fund, their family members, business and personal associates; current and former employees of Putnam
Management and certain current and former corporate affiliates, their family members, business and personal
associates; employer-sponsored retirement plans for the foregoing; and partnerships, trusts or other entities in
which any of the foregoing has a substantial interest and (ii) shareholders reinvesting the proceeds from a
Putnam Corporate IRA Plan distribution into a nonretirement plan account, the availability of shares at NAV
has been determined to be appropriate because involvement by Putnam Retail Management and other brokers
in purchases by these investors is typically minimal.

As described in the prospectus, specific sales charge waivers may be available through your particular
financial intermediary. Please see the prospectus for additional information about financial intermediary-
specific waivers.

Application of CDSC to Systematic Withdrawal Plans (“SWP”). The SWP provisions relating to CDSC
waivers described below do not apply to customers purchasing shares of the fund through a Specified
Intermediary, unless otherwise specified in the Appendix to the fund’s prospectus. Please refer to the
Appendix to the fund’s prospectus for the SWP provisions that are applicable to each Specified
Intermediary.
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Investors who set up a SWP for a share account (see "INVESTOR SERVICES — Plans Available to
Shareholders -- Systematic Withdrawal Plan") may withdraw through the SWP up to 12% of the net asset
value of the account (calculated as set forth below) each year without incurring any CDSC. Shares not
subject to a CDSC (such as shares representing reinvestment of distributions) will be redeemed first and will
count toward the 12% limitation. If there are insufficient shares not subject to a CDSC, shares subject to the
lowest CDSC liability will be redeemed next until the 12% limit is reached. The 12% figure is calculated on
a pro rata basis at the time of the first payment made pursuant to an SWP and recalculated thereafter on a pro
rata basis at the time of each SWP payment. Therefore, shareholders who have chosen an SWP based on a
percentage of the net asset value of their account of up to 12% will be able to receive SWP payments without
incurring a CDSC. However, shareholders who have chosen a specific dollar amount (for example, $100 per
month from the fund that pays income distributions monthly) for their periodic SWP payment should be
aware that the amount of that payment not subject to a CDSC may vary over time depending on the net asset
value of their account. For example, if the net asset value of the account is $10,000 at the time of payment,
the shareholder will receive $100 free of the CDSC (12% of $10,000 divided by 12 monthly payments).
However, if at the time of the next payment the net asset value of the account has fallen to $9,400, the
shareholder will receive $94 free of any CDSC (12% of $9,400 divided by 12 monthly payments) and $6
subject to the lowest applicable CDSC. This SWP privilege may be revised or terminated at any time.

Other exceptions to application of CDSC. For purposes of the waiver categories set forth in subparagraphs
(i1) — (iv) of the fund’s prospectus under the sub-section Additional reductions and waivers of sales charges —
Class A, class B and class C shares, shares not subject to a CDSC are redeemed first in determining whether
the CDSC applies to each redemption.

For purposes of the waiver categories set forth in subparagraph (v) of the fund’s prospectus under the sub-
section Additional reductions and waivers of sales charges — Class A, Class B and Class C shares, Benefit
Payments currently include, without limitation, (1) distributions from an IRA due to death or post-purchase
disability, (2) a return of excess contributions to an IRA or 401(k) plan, and (3) distributions from retirement
plans qualified under Section 401(a) of the Code or from a 403(b) plan due to death, disability, retirement or
separation from service. These waivers may be changed at any time.

Ways to Reduce Initial Sales Charges—Class A, Class M and Class N Shares

There are several ways in which an investor may obtain reduced sales charges on purchases of class A shares,
class M shares and class N shares. These provisions may be altered or discontinued at any time. The
breakpoint discounts described below do not apply to customers purchasing shares of the fund through any of
the financial intermediaries specified in the Appendix to the fund’s prospectus (each, a “Specified
Intermediary”). Please refer to the Appendix to the fund’s prospectus for the breakpoint discounts that are
applicable to each Specified Intermediary.

Right of accumulation. A purchaser of class A shares, class M shares or class N shares may qualify for a
right of accumulation discount by combining all current purchases by such person with the value of certain
other shares of any class of Putnam Funds already owned. The applicable sales charge is based on the total of:
(i) the investor's current purchase(s); and
(i) the higher of (x) the maximum offering price (at the close of business on the previous day) or

(y) the initial value of total purchases (less the value of shares redeemed on the applicable
redemption date) of:
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(a) all shares held in accounts registered to the investor and other accounts eligible to
be linked to the investor’s accounts (as described below) in all of the Putnam Funds
(except closed-end and money market funds, unless acquired as described in (b)
below); and

(b) any shares of money market funds acquired by exchange from other Putnam Funds.

For shares held on December 31, 2007, the initial value will be the value of those shares at the
maximum offering price on that date.

The following persons may qualify for a right of accumulation discount:

(1) an individual, or a "company" as defined in Section 2(a)(8) of the Investment Company Act of
1940, as amended (the “1940 Act”) (which includes corporations which are corporate affiliates of
each other);

(i1) an individual, his or her spouse and their children who were under age 21 at the time of the
investor’s initial purchase, as well as any individual with an account registered under the same last
name and same address as the individual, purchasing for his, her or their own account;

(iii) a trustee or other fiduciary purchasing for a single trust estate or single fiduciary account
(including a pension, profit-sharing, or other employee benefit trust created pursuant to a plan
qualified under Section 401 of the Code and Simplified Employer Pension Plans (SEPs) created
pursuant to Section 408(k) of the Code);

(iv) tax-exempt organizations qualifying under Section 501(c)(3) of the Code, (not including tax-
exempt organizations qualifying under Section 403(b)(7) (a "403(b) plan") of the Code; and

(v) employer-sponsored retirement plans of a single employer or of affiliated employers, other than
403(b) plans.

A combined purchase currently may also include shares of any class of other continuously offered Putnam
Funds (other than money market funds, Putnam Multi-Asset Income Fund, class A shares of Putnam Ultra
Short Duration Income Fund, and Putnam Ultra Short MAC Series) purchased at the same time, if the dealer
places the order for such shares directly with Putnam Retail Management.

For individual investors, Putnam Investor Services automatically links accounts the registrations of which are
under the same last name and address. Account types eligible to be linked for the purpose of qualifying for a
right of accumulation discount include the following (in each case as registered to the investor, his or her
spouse and his or her children who were under the age of 21 at the time of the investor’s initial purchase):

(1) individual accounts;
(i1) joint accounts;

(iii) accounts established as part of a plan established pursuant to Section 403(b) of the Code
(“403(b) plans”) or an IRA other than a SIMPLE IRA, SARSEP or SEP IRA;

(iv) shares owned through accounts in the name of the investor’s (or spouse’s or child’s) dealer
or other financial intermediary (with documentation identifying to the satisfaction of
Putnam Investor Services the beneficial ownership of such shares); and

v) accounts established as part of a Section 529 college savings plan managed by Putnam
Management.
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Shares owned by a plan participant as part of an employer-sponsored retirement plan of a single employer or of
affiliated employers (other than 403(b) plans) or a single fiduciary account opened by a trustee or other
fiduciary (including a pension, profit-sharing, or other employee benefit trust created pursuant to a plan
qualified under Section 401 of the Code) are not eligible for linking to other accounts attributable to such
person to qualify for the right of accumulation discount, although all current purchases made by each such plan
may be combined with existing aggregate balances of such plan in Putnam Funds for purposes of determining
the sales charge applicable to shares purchased at such time by the plan.

To obtain the right of accumulation discount on a purchase through an investment dealer, when each purchase
is made the investor or dealer must provide Putnam Retail Management with sufficient information to verify
that the purchase qualifies for the privilege or discount. The shareholder must furnish this information to
Putnam Investor Services when making direct cash investments. Sales charge discounts under a right of
accumulation apply only to current purchases. No credit for right of accumulation purposes is given for any
higher sales charge paid with respect to previous purchases for the investor’s account or any linked accounts.

Statement of Intention. Investors may also obtain the reduced sales charges for class A, class M or class N
shares shown in the prospectus for investments of a particular amount by means of a written Statement of
Intention (also referred to as a Letter of Intention), which expresses the investor's intention to invest that
amount (including certain "credits," as described below) within a period of 13 months in shares of any class of
the fund or any other continuously offered Putnam Fund (excluding Putnam money market funds, Putnam
Multi-Asset Income Fund, and Putnam Ultra Short Duration Income Fund, and Putnam Ultra Short MAC
Series), including through an account established as part of a Section 529 college savings plan managed by
Putnam Management. Each purchase of class A shares, class M shares or class N shares under a Statement of
Intention will be made at the lesser of (i) the offering price applicable at the time of such purchase and (ii) the
offering price applicable on the date the Statement of Intention is executed to a single transaction of the total
dollar amount indicated in the Statement of Intention.

An investor may receive a credit toward the amount indicated in the Statement of Intention equal to the
maximum offering price as of the close of business on the previous day of all shares he or she owns, or which
are eligible to be linked for purposes of the right of accumulation described above, on the date of the Statement
of Intention which are eligible for purchase under a Statement of Intention (plus any shares of money market
funds and Putnam Ultra Short Duration Income Fund acquired by exchange of such eligible shares, and any
class N shares of Putnam Ultra Short Duration Income Fund). Investors do not receive credit for shares
purchased by the reinvestment of distributions. Investors qualifying for the "combined purchase privilege"
(see above) may purchase shares under a single Statement of Intention.

The Statement of Intention is not a binding obligation upon the investor to purchase the full amount indicated.
The minimum initial investment under a Statement of Intention is 5% of such amount, and must be invested
immediately. Class A shares, class M shares or class N shares purchased with the first 5% of such amount will
be held in escrow to secure payment of the higher sales charge applicable to the shares actually purchased if
the full amount indicated is not purchased. When the full amount indicated has been purchased, the escrow
will be released. If an investor desires to redeem escrowed shares before the full amount has been purchased,
the shares will be released from escrow only if the investor pays the sales charge that, without regard to the
Statement of Intention, would apply to the total investment made to date.

If an investor purchases more than the dollar amount indicated on the Statement of Intention and qualifies for a
further reduced sales charge, the sales charge will be adjusted for the entire amount purchased at the end of the
13-month period, upon recovery by Putnam Retail Management from the investor's dealer of its portion of the
sales charge adjustment. Once received from the dealer, which may take a period of time or may never occur,
the sales charge adjustment will be used to purchase additional shares at the then current offering price
applicable to the actual amount of the aggregate purchases. These additional shares will not be considered as
part of the total investment for the purpose of determining the applicable sales charge pursuant to the
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Statement of Intention. No sales charge adjustment will be made unless and until the investor's dealer returns
to Putnam Retail Management any excess commissions previously received.

If an investor purchases less than the dollar amount indicated on the Statement of Intention within the 13-
month period, the sales charge will be adjusted upward for the entire amount purchased at the end of the 13-
month period. This adjustment will be made by redeeming shares from the account to cover the additional
sales charge, the proceeds of which will be paid to the investor's dealer and Putnam Retail Management.
Putnam Retail Management will make a corresponding downward adjustment to the amount of the reallowance
payable to the dealer with respect to purchases made prior to the investor’s failure to fulfill the conditions of
the Statement of Intention. If the account exceeds an amount that would otherwise qualify for a reduced sales
charge, that reduced sales charge will be applied. Adjustments to sales charges and dealer reallowances will
not be made in the case of the shareholder’s death prior to the expiration of the 13-month period.

Statements of Intention are not available for certain employer-sponsored retirement plans.

Statement of Intention forms may be obtained from Putnam Retail Management or from investment dealers.
In addition, shareholders may complete the applicable portion of the fund’s standard account application.
Interested investors should read the Statement of Intention carefully.

DISTRIBUTION PLANS

If the fund or a class of shares of the fund has adopted a distribution (12b-1) plan, the prospectus describes the
principal features of the plan. This SAI contains additional information which may be of interest to investors.

Continuance of a plan is subject to annual approval by a vote of the Trustees, including a majority of the
Trustees who are not interested persons of the fund and who have no direct or indirect interest in the plan or
related arrangements (the "Qualified Trustees"), cast in person at a meeting called for that purpose. All
material amendments to a plan must be likewise approved by the Trustees and the Qualified Trustees. No plan
may be amended in order to increase materially the costs which the fund may bear for distribution pursuant to
such plan without also being approved by a majority of the outstanding voting securities of the fund or the
relevant class of the fund, as the case may be. A plan terminates automatically in the event of its assignment
and may be terminated without penalty, at any time, by a vote of a majority of the Qualified Trustees or by a
vote of a majority of the outstanding voting securities of the fund or the relevant class of the fund, as the case
may be.

The fund makes payments under each plan to Putnam Retail Management to compensate Putnam Retail
Management for services provided and expenses incurred by it for purposes of promoting the sale of the
relevant class of shares, reducing redemptions of shares or maintaining or improving services provided to
shareholders by Putnam Retail Management and investment dealers.

Putnam Retail Management compensates qualifying dealers (including, for this purpose, certain financial
institutions) for sales of shares and the maintenance of shareholder accounts.

Putnam Retail Management may suspend or modify its payments to dealers. The payments are also subject to
the continuation of the relevant distribution plan, the terms of the service agreements between the dealers and
Putnam Retail Management and any applicable limits imposed by FINRA. Unless noted below or where
Putnam Retail Management and the applicable dealer have agreed otherwise, these payments commence in the
first year after purchase.

Financial institutions receiving payments from Putnam Retail Management as described above may be

required to comply with various state and federal regulatory requirements, including among others those
regulating the activities of securities brokers or dealers.
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Except as otherwise agreed between Putnam Retail Management and a dealer, for purposes of determining the
amounts payable to dealers for shareholder accounts for which such dealers are designated as the dealer of
record, "average net asset value" means the product of (i) the average daily share balance in such account(s)
and (ii) the average daily net asset value of the relevant class of shares over the quarter.

Class A shares:

Putnam Retail Management makes quarterly (or in certain cases monthly) payments to dealers at up to the
annual rates set forth below (as a percentage of the average net asset value of class A shares for which such
dealers are designated the dealer of record) except as described below. No payments are made during the first
year after purchase on shares purchased at net asset value by shareholders that invest at least the amount
required to be eligible for the highest sales charge breakpoint as disclosed in the fund’s prospectus, unless, in
the case of dealers of record for an employer-sponsored retirement plan investing at least $1 million, where
such dealer has agreed to a reduced sales commission. In addition, no payments are made during the first year
after purchase for shares purchased prior to April 1, 2017 where PRM has paid a commission as described
above in “Commissions on Sales to Employee Retirement Plans.”

Rate* Fund
Effective July 1, 2020:
0.25% All funds currently making payments under a class A
distribution plan, except for those listed below
0.10% Putnam Ultra Short Duration Income Fund
0.00% Putnam Government Money Market Fund
Putnam Money Market Fund
Prior to July 1, 2020:
0.25% All funds currently making payments under a class A

distribution plan, except for those listed below

0.20% for shares purchased before 3/21/05;
0.25% for shares purchased on or after 3/21/05%*

Putnam Tax-Free High Yield Fund

0.20% for shares purchased before 4/1/05;
0.25% for shares purchased on or after 4/1/05

Putnam Strategic Intermediate Municipal Fund

0.20% for shares purchased on or before 12/31/89;
0.25% for shares purchased after 12/31/89

Putnam Convertible Securities Fund
George Putnam Balanced Fund

Putnam Focused International Equity Fund
Putnam Global Health Care Fund

0.20% for shares purchased on or before 3/31/90;
0.25% for shares purchased after 3/31/90

Putnam Mortgage Securities Fund

0.20% for shares purchased on or before 1/1/90;
0.25% for shares purchased after 1/1/90

Putnam Large Cap Value Fund

0.20% for shares purchased on or before 3/31/91;
0.25% for shares purchased after 3/31/91;

Putnam Income Fund

0.10%

Putnam Ultra Short Duration Income Fund

0.20% for shares purchased after 3/6/92 but before
4/1/05;
0.25% for shares purchased on or after 4/1/05

Putnam Minnesota Tax Exempt Income Fund
Putnam Ohio Tax Exempt Income Fund
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Rate*

Fund

0.15% for shares purchased on or before 5/11/92;
0.20% for shares purchased after 5/11/92 but before
4/1/05;

0.25% for shares purchased on or after 4/1/05

Putnam Massachusetts Tax Exempt Income Fund

0.15% for shares purchased on or before 12/31/92;
0.20% for shares purchased after 12/31/92 but before
4/1/05;

0.25% for shares purchased on or after 4/1/05

Putnam California Tax Exempt Income Fund
Putnam New Jersey Tax Exempt Income Fund
Putnam New York Tax Exempt Income Fund
Putnam Tax Exempt Income Fund

0.15% for shares purchased on or before 7/8/93; 0.20%

Putnam Pennsylvania Tax Exempt Income Fund

for shares purchased after 7/8/93 but before 4/1/05;
0.25% for shares purchased on or after 4/1/05

0.00% Putnam Government Money Market Fund

Putnam Money Market Fund

*For purposes of this table, shares are deemed to be purchased on date of settlement (i.e., once purchased and paid
for). Shares issued in connection with dividend reinvestments are considered to be purchased on the date of their
issuance, not the issuance of the original shares.

**Shares of Putnam Tax-Free High Yield Fund issued in connection with the merger of Putnam Municipal Income
Fund into that fund pay a commission at the annual rate of 0.20% or 0.25%, based on the date of the original
purchase of the shareholder’s corresponding shares of Putnam Municipal Income Fund, as set forth below: 0.20%
for shares purchased on or before 5/7/92; 0.25% for shares purchased after 5/7/92.

Class B shares:
Putnam Retail Management makes quarterly (or in certain cases monthly) payments to dealers at the annual

rates set forth below (as a percentage of the average net asset value of class B shares for which such dealers are
designated the dealer of record).

Rate Fund

0.25% All funds currently making payments under a class B

distribution plan, except for those listed below

Putnam Strategic Intermediate Municipal Fund
Putnam Tax-Free High Yield Fund

0.25%, except that the first years’ service fees of
0.25% are prepaid at time of sale

0.20%, except that the first years’ service fees of
0.20% are prepaid at time of sale

Putnam California Tax Exempt Income Fund
Putnam Massachusetts Tax Exempt Income Fund
Putnam Minnesota Tax Exempt Income Fund
Putnam New Jersey Tax Exempt Income Fund
Putnam New York Tax Exempt Income Fund
Putnam Ohio Tax Exempt Income Fund

Putnam Pennsylvania Tax Exempt Income Fund
Putnam Tax Exempt Income Fund

0.00% Putnam Government Money Market Fund
Putnam Money Market Fund

Putnam Ultra Short Duration Income Fund

SAI818.pdf - 2023/12



Class C shares:

Putnam Retail Management makes quarterly (or in certain cases monthly) payments to dealers at the annual
rates set forth below (as a percentage of the average net asset value of class C shares for which such dealers are
designated the dealer of record). No payments are made during the first year after purchase unless the shares
were initially purchased without a CDSC, except that payments for Putnam Money Market Fund, Putnam
Government Money Market Fund and Putnam Ultra Short Duration Income Fund will be made beginning in
the first year.

Rate Fund

1.00% All funds currently making payments under a class C
distribution plan, except for those listed below

0.50% Putnam Government Money Market Fund *
Putnam Money Market Fund*
Putnam Ultra Short Duration Income Fund

* Putnam Money Market Fund and Putnam Government Money Market Fund limit the 12b-1 fees payable by
class C shares to 0.00% of the average net asset value of class C shares for which such dealers are designated
the dealer of record.

Different rates may apply to shares sold outside the United States.
Class M shares:
Putnam Retail Management makes quarterly (or in certain cases monthly) payments to dealers at the annual

rates set forth below (as a percentage of the average net asset value of class M shares for which such dealers
are designated the dealer of record).

Rate Fund

0.65% George Putnam Balanced Fund

0.40% Putnam Diversified Income Trust, Putnam High Yield
Fund and Putnam Income Fund

Putnam Retail Management’s payments to dealers for plans investing in class M shares for which such dealers
are designated the dealer of record may equal up to the annual rate of 0.75% of the average net asset value of
such class M shares for George Putnam Balanced Fund and up to the annual rate of 0.50% of the average net
asset value of such class M shares for Putnam Diversified Income Trust, Putnam Global Income Trust, Putnam
High Yield Fund, Putnam Income Fund, and Putnam Mortgage Securities Fund.

Different rates may apply to shares sold outside the United States.
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Class N shares:

Putnam Retail Management makes quarterly (or in certain cases monthly) payments to dealers at the annual
rate set forth below (as a percentage of the average net asset value of class N shares for which such dealers are
designated the dealer of record).

Rate Fund
0.25% All funds currently making payments under a class N
distribution plan

Class R shares:

Putnam Retail Management makes quarterly (or in certain cases monthly) payments to dealers at up to the
annual rate set forth below (as a percentage of the average net asset value of class R shares for which such
dealers are designated the dealer of record). No payments are made to dealers during the first year after
purchase, with respect to shares purchased before April 1, 2017, if Putnam Retail Management paid a
commission to the dealer at purchase as described above in “Commissions on Sales to Employee Retirement
Plans.”

Rate Fund

0.50% All funds currently making payments under a class R
distribution plan*

* Putnam Money Market Fund and Putnam Government Money Market Fund limit the 12b-1 fees payable by class
R shares to 0.00% of the average net asset value of class R shares for which such dealers are designated the dealer of
record.

A portion of the class R distribution fee payable to dealers may be paid to third parties who provide
services to plans investing in class R shares, and participants in such plans.

Class R3 shares:
Putnam Retail Management makes quarterly (or in certain cases monthly) payments to dealers at up to the

annual rate set forth below (as a percentage of the average net asset value of class R3 shares for which such
dealers are designated the dealer of record).

Rate Fund
0.25% All funds currently making payments under a class
R3 distribution plan

A portion of the class R3 distribution fee payable to dealers may be paid to third parties who provide
services to plans investing in class R3 shares and participants in such plans.

Additional Dealer Pavments

As described earlier in this section, dealers may receive different commissions, sales charge reallowances and
other payments with respect to sales of different classes of shares of the funds. These payments may include
servicing payments to retirement plan administrators and other institutions up to the same levels as described
above. For purposes of this section the term “dealer” includes any broker, dealer, bank, bank trust department,
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registered investment advisor, financial planner, retirement plan administrator and any other institution having
a selling, services, or any similar agreement with Putnam Retail Management or one of its affiliates.

Putnam Retail Management and its affiliates pay additional compensation to selected dealers under the
categories described below. These categories are not mutually exclusive, and a single dealer may receive
payments under all categories. These payments may create an incentive for a dealer firm or its representatives
to recommend or offer shares of the fund or other Putnam Funds to its customers. These additional payments
are made pursuant to agreements with dealers and do not change the price paid by investors for the purchase of
a share or the amount a fund will receive as proceeds from such sales or the distribution (12b-1) fees and the
expenses paid by the fund as shown under the heading “Fees and Expenses” in the prospectus.

Marketing Support Payments. Putnam Retail Management and its affiliates make payments to certain
dealers for marketing support services. These payments are individually negotiated with each dealer firm,
taking into account the marketing support services provided by the dealer, including business planning
assistance, educating dealer personnel about the Putnam Funds and shareholder financial planning needs,
placement on the dealer’s preferred or recommended fund company list, access to sales meetings, sales
representatives and management representatives of the dealer, market data, as well as the size of the dealer’s
relationship with Putnam Retail Management. Putnam Retail Management and its affiliates compensate dealers
differently depending upon, among other factors, the level and/or type of marketing support provided by the
dealer. Payments are generally based on one or more of the following factors: average net assets of Putnam’s
retail mutual funds attributable to that dealer, gross or net sales of Putnam’s retail mutual funds attributable to
that dealer, reimbursement of ticket charges (fees that a dealer firm charges its representatives for effecting
transactions in fund shares) or a negotiated lump sum payment for services rendered. In addition, payments
typically apply to retail sales and assets, but may not, in certain situations, apply to other specific types of sales
or assets, such as to retirement plans or fee-based advisory programs.

Although the total of marketing support payments made to dealers in any year may vary, on average, the
aggregate payments are not expected, on an annual basis, to exceed 0.085% of the average assets of Putnam’s

retail mutual funds attributable to the dealers.

The following dealers (and such dealers’ respective affiliates) received marketing support payments from
Putnam Retail Management and its affiliates during the calendar year ended December 31, 2022:

American Enterprise Investment Services Inc.

Merrill Lynch, Pierce, Fenner & Smith, Inc.

Ascensus, Inc.

Morgan Stanley Smith Barney LLC

Avantax Investment Services, Inc.

OneAmerica Securities, Inc.

AXA Advisors, LLC

Principal Life Insurance Company

Cambridge Investment Research, Inc.

Raymond James & Associates, Inc.

Cetera Advisor Networks LLC

Raymond James Financial Services, Inc.

Cetera Advisors LLC

RBC Capital Markets, LLC

Cetera Financial Specialists LLC

Resources Investment Advisors, LLC

Cetera Investment Services LLC

Retirement Plan Advisory Group

Citigroup Global Markets Inc.

Royal Alliance Associates

Commonwealth Equity Services

SagePoint Financial, Inc.

Empower Annuity Insurance Company of America

Securities America, Inc.

First Allied Securities, Inc.

Stifel, Nicolaus & Company, Incorporated

FSC Securities Corporation

Teachers Insurance and Annuity Association of America

HUB International Limited

Transamerica Retirement Solutions, LLC

J.P. Morgan Securities LLC

Triad Advisors, LLC

Janney Montgomery Scott LLC

UBS Financial Services, Inc.

John Hancock Retirement Plan Services, LLC

Vanguard Marketing Corporation
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Kestra Investment Services, LLC Voya Financial Advisors, Inc.
Lincoln Financial Advisors Corp. Wells Fargo Clearing Services, LLC
Lincoln Financial Distributors, Inc. Woodbury Financial Services, Inc
Lincoln Financial Securities Corporation XPonential Growth Solutions

LPL Financial LLC

Additional dealers may receive marketing support payments in 2023 and in future years. Any additions,
modifications or deletions to the list of dealers identified above that have occurred since December 31, 2022
are not reflected. You can ask your dealer about any payments it receives from Putnam Retail Management
and its affiliates.

Program Servicing Payments. Putnam Retail Management and its affiliates also make payments to certain
dealers that sell Putnam Fund shares through dealer platforms and other investment programs to compensate
dealers for a variety of services they provide. A dealer may perform program services itself or may arrange
with a third party to perform program services. In addition to shareholder recordkeeping, reporting, or
transaction processing, program services may include services rendered in connection with dealer platform
development and maintenance, fund/investment selection and monitoring, or other similar services. Payments
by Putnam Retail Management and its affiliates for program servicing support to any one dealer are not
expected, with certain limited exceptions, to exceed 0.20% of the total assets in the program on an annual
basis. In addition, Putnam Retail Management and its affiliates make one-time or annual payments to selected
dealers receiving program servicing payments in reimbursement of printing costs for literature for
shareholders, account maintenance fees or fees for establishment of Putnam Funds on the dealer’s system. The
amounts of these payments may, but will not normally (except in cases where the aggregate assets in the
program are small), cause the aggregate amount of the program servicing payments to such dealer on an annual
basis to exceed the amounts set forth above.

The following dealers (and such dealers’ respective affiliates) received program servicing payments from
Putnam Retail Management and its affiliates during the calendar year ended December 31, 2022:

Charles Schwab & Co., Inc. RBC Capital Markets, LLC

Empower Financial Services, Inc. TD Ameritrade, Inc.

Merrill Lynch, Pierce, Fenner & Smith, Inc. TD Ameritrade Clearing, Inc.

National Financial Services LLC Transamerica Advisors Life Insurance Company
Pershing LLC

Additional or different dealers may also receive program servicing payments in 2023 and in future years. Any
additions, modifications or deletions to the list of dealers identified above that have occurred since December
31, 2022 are not reflected. You can ask your dealer about any payments it receives from Putnam Retail
Management and its affiliates.

Other Payments. From time to time, Putnam Retail Management, at its expense, may provide additional
compensation to dealers that sell or arrange for the sale of shares of the fund to the extent not prohibited by
laws or the rules of any self-regulatory agency, such as FINRA. Such compensation provided by Putnam Retail
Management may include financial assistance to dealers that enables Putnam Retail Management to participate
in and/or present at dealer-sponsored conferences or seminars, sales or training programs for invited registered
representatives and other dealer employees, dealer entertainment, and other dealer-sponsored events, and travel
expenses, including lodging incurred by registered representatives and other employees in connection with
prospecting, retention and due diligence trips. Putnam Retail Management makes payments for entertainment
events it deems appropriate, subject to Putnam Retail Management’s internal guidelines and applicable law.
These payments may vary upon the nature of the event.

Sub-accounting payments. Certain dealers or other financial intermediaries also receive payments from
Putnam Investor Services or its affiliates in recognition of sub-accounting or other services they provide to
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shareholders or plan participants who invest in the fund or other Putnam Funds through their retirement plan.
The amount paid for these services varies depending on the share class selected and by dealer or other financial
intermediary, and may also take into account the extent to which the services provided by the dealer replace
services that Putnam Investor Services or its affiliates would otherwise have to provide. Payments in respect of
class R3 and class R4 shares are generally made at an annual rate of up to 0.25% of a fund’s average net assets
attributable to such class of shares held by a dealer or other financial intermediary. Payments in respect of class
RS shares are generally made at an annual rate of up to 0.10% of a fund’s average net assets attributable to
class RS shares held by a dealer or other financial intermediary, except that an annual rate of up to 0.07% of a
fund’s average net assets attributable to class RS shares held by a dealer or other financial intermediary applies
to Putnam Dynamic Asset Allocation Conservative Fund, Putnam Global Income Trust, Putnam Income Fund
and Putnam Ultra Short Duration Income Fund. There are no such payments in respect of class R6 shares.
Payments for other classes vary. See the discussion under the heading “MANAGEMENT — Investor Servicing

Agent” for more details.

You can ask your dealer for information about payments it receives from Putnam Retail Management
or its affiliates and the services it provides for those payments.

MISCELLANEOUS INVESTMENTS, INVESTMENT PRACTICES AND RISKS

As noted in the prospectus, in addition to the main investment strategies and the principal risks described in the
prospectus, the fund may employ other investment practices and may be subject to other risks, which are
described below. Because the following is a combined description of investment strategies of all of the
Putnam Funds, certain matters described herein may not apply to your fund (including those investment
strategies identified under the heading Investment Strategies Applicable to Underlying Funds, which apply
only to the underlying Putnam Management-sponsored exchange-traded funds in which the Putnam
Sustainable Retirement Funds invest (“underlying funds™). Unless a strategy or policy described below is
specifically prohibited or limited by the investment restrictions discussed in the fund’s prospectus or in this
SAI or by applicable law, the fund (and the underlying funds) may engage in each of the practices described
below without limit, except as otherwise noted below. This section contains information on the investments
and investment practices listed below. With respect to funds for which Putnam Investments Limited (“PIL”)
and/or The Putnam Advisory Company, LLC (“PAC”) serve as sub-adviser (as described in the fund’s
prospectus), references to Putnam Management in this section include PIL and PAC, as appropriate.

Bank Loans, Loan Participations, and Assignments Market Risk
Borrowing and Other Forms of Leverage Master Limited Partnerships (MLPs)
Collateralized Debt and Loan Obligations Money Market Instruments

Commodities and Commodity-Related Investments

Mortgage-backed and Asset-backed Securities

Derivatives

Options on Securities

ESG Considerations

Preferred Stocks and Convertible Securities

Exchange-Traded Notes

Private Placements and Restricted Securities

Floating Rate and Variable Rate Demand Notes

Real Estate Investment Trusts (REITSs)

Foreign Currency Transactions

Redeemable Securities

Foreign Investments and Related Risks

Repurchase Agreements

Forward Commitments and Dollar Rolls

Securities Loans

Futures Contracts and Related Options

Securities of Other Investment Companies

Hybrid Instruments

Short Sales

liquid Investments

Short-Term Trading

Inflation-Protected Securities

Special Purpose Acquisition Companies

Initial Public Offerings (IPOs)

Structured Investments

Interfund Borrowing and Lending

Swap Agreements

Inverse Floaters

Tax-exempt Securities

Legal and Regulatory Risk Relating to Investment Strategy

Temporary Defensive Strategies
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London Interbank Offered Rate (LIBOR) Warrants

Lower-rated Securities Zero-coupon and Payment-in-kind Bonds

Bank Loans, Loan Participations, and Assignments

The fund may invest in bank loans. Bank loans are typically senior debt obligations of borrowers (issuers) and,
as such, are considered to hold a senior position in the capital structure of the borrower. These may include
loans that hold the most senior position, that hold an equal ranking with other senior debt, or loans that are, in
the judgment of Putnam Management, in the category of senior debt of the borrower. This capital structure
position generally gives the holders of these loans a priority claim on some or all of the borrower’s assets in
the event of a default. Many loans are either partially or fully secured by the assets of the borrower, and some
impose restrictive covenants which must be met by the borrower, although these covenants have become less
common, and the terms of covenants have eroded, in recent years. Loans are typically made by a syndicate of
banks, represented by an agent bank which has negotiated and structured the loan and which is responsible
generally for collecting interest, principal, and other amounts from the borrower on its own behalf and on
behalf of the other lending institutions in the syndicate, and for enforcing its and their other rights against the
borrower. Each of the lending institutions, including the agent bank, lends to the borrower a portion of the total
amount of the loan, and retains the corresponding interest in the loan.

By purchasing a loan, the fund acquires some or all of the interest of a bank or other lending institution in a
loan to a particular borrower. The fund may acquire a loan interest directly by acting as a member of the
original lending syndicate. The fund may also invest in a loan in other ways, including through novations,
assignments and participating interests. In a novation, the fund assumes all of the rights of a lending institution
in a loan, including the right to receive payments of principal and interest and other amounts directly from the
borrower and to enforce its rights as a lender directly against the borrower. The fund assumes the position of a
co-lender with other syndicate members. In an assignment, the fund purchases a portion of a lender’s interest
in a loan. In this case, the fund may be required generally to rely upon the assigning bank to demand payment
and enforce its rights against the borrower, but would otherwise be entitled to all of such bank’s rights in the
loan. The fund may also purchase a participating interest in a portion of the rights of a lending institution in a
loan. Participation interests typically result in a contractual relationship only with the lending institution, not
with the borrower. In such case, the fund will be entitled to receive payments of principal, interest and
premium, if any, but will not generally be entitled to enforce its rights directly against the agent bank or the
borrower, and must rely for that purpose on the lending institution. In addition, with a participation interest, the
fund generally will have no rights of set-oft against the borrower, and the fund may not directly benefit from
the collateral supporting the loan in which it has purchased the participation.

The fund’s ability to receive payments of principal and interest and other amounts in connection with loan
interests held by it will depend primarily on the financial condition of the borrower (and, in some cases, the
lending institution from which it purchases the loan). Adverse changes in the creditworthiness of the borrower
may affect the borrower’s ability to pay principal and interest, and borrowers that are in bankruptcy or
restructuring may never pay off their indebtedness, or may pay only a small fraction of the amount owed. The
value of collateral, if any, securing a loan can decline, or may be insufficient to meet the borrower’s
obligations or difficult to liquidate. In addition, the fund’s access to collateral may be limited by bankruptcy or
other insolvency laws. The failure by the fund to receive scheduled interest or principal payments on a loan
would adversely affect the income of the fund and would likely reduce the value of its assets, which would be
reflected in a reduction in the fund’s net asset value. Banks and other lending institutions generally perform a
credit analysis of the borrower before originating a loan or participating in a lending syndicate. In selecting the
loan interests in which the fund will invest, however, Putnam Management will not rely solely on that credit
analysis, but will perform its own investment analysis of the borrowers. Putnam Management’s analysis may
include consideration of the borrower’s financial strength and managerial experience, debt coverage, additional
borrowing requirements or debt maturity schedules, changing financial conditions, and responsiveness to
changes in business conditions and interest rates. Putnam Management will generally not have access to non-
public information to which other investors in syndicated loans may have access. Because loans in which the

SAI818.pdf - 2023/12



fund may invest are not generally rated by independent credit rating agencies, a decision by the fund to invest
in a particular loan will depend almost exclusively on Putnam Management’s, and the original lending
institution’s, credit analysis of the borrower. Investments in loans may be of any quality, including “distressed”
loans, and will be subject to the fund’s credit quality policy. The loans in which the fund may invest include
those that pay fixed rates of interest and those that pay floating rates — i.e., rates that adjust periodically based
on a known lending rate, such as a bank’s prime rate. To the extent an applicable interest rate is based on
LIBOR, the fund will be exposed to certain additional risks. See “London Interbank Offered Rate (LIBOR)”
below for more information.

The fund will in many cases be required to rely upon the lending institution from which it purchases the loan
interest to collect and pass on to the fund such payments and to enforce the fund’s rights under the loan. This
may subject the fund to greater delays, expenses, and risks than if the fund could enforce its rights directly
against the borrower. For example, an insolvency, bankruptcy or reorganization of the lending institution may
delay or prevent the fund from receiving principal, interest and other amounts with respect to the underlying
loan. When the fund is required to rely upon a lending institution to pay to the fund principal, interest and other
amounts received by it, Putham Management will also evaluate the creditworthiness of the lending institution.

The borrower of a loan in which the fund holds an interest may, either at its own election or pursuant to terms
of the loan documentation, prepay amounts of the loan from time to time. The rate of such prepayments may
be affected by, among other things, general business and economic conditions, as well as the financial status of
the borrower. Prepayment would cause the actual duration of a loan to be shorter than its stated maturity. There
is no assurance that the fund will be able to reinvest the proceeds of any loan prepayment at the same interest
rate or on the same terms as those of the original loan.

Corporate loans in which the fund may invest are generally made to finance internal growth, mergers,
acquisitions, stock repurchases, leveraged buy-outs and other corporate activities. A significant portion of the
corporate loan interests purchased by the fund may represent interests in loans made to finance highly
leveraged corporate acquisitions, known as “leveraged buy-out” transactions, leveraged recapitalization loans
and other types of acquisition financing. The highly leveraged capital structure of the borrowers in such
transactions may make such loans especially vulnerable to adverse changes in economic or market conditions.
The market for bank loans may not be highly liquid. In addition, loan interests generally are subject to
restrictions on transfer, and only limited opportunities may exist to sell such interests in secondary markets. As
a result, the fund may be unable to sell loan interests at a time when it may otherwise be desirable to do so or
may be able to sell them only at a price that is less than their fair market value. The fund may hold investments
in loans for a very short period of time when opportunities to resell the investments that Putnam Management
believes are attractive arise.

Certain of the loan interests acquired by the fund may involve letters of credit, revolving credit facilities, or
other standby financing commitments obligating the fund to make additional loans upon demand by the
borrower pursuant to the terms specified in the loan documentation. This obligation may have the effect of
requiring the fund to increase its investment in a borrower at a time when it would not otherwise have done so.
To the extent that the fund is committed to make additional loans under the loan documentation, it will at all
times set aside on its books liquid assets in an amount sufficient to meet such commitments.

Certain of the loan interests acquired by the fund may also involve loans made in foreign (i.e., non-U.S.)
currencies. The fund’s investment in such interests would involve the risks of currency fluctuations described
in this SAI with respect to investments in the foreign securities.

With respect to its management of investments in bank loans, Putnam Management will normally seek to
avoid receiving material, non-public information (“Confidential Information™) about the issuers of bank loans
being considered for acquisition by the fund or held in the fund’s portfolio. In many instances, borrowers may
offer to furnish Confidential Information to prospective investors, and to holders, of the issuer’s loans. Putnam
Management’s decision not to receive Confidential Information may place Putnam Management at a
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disadvantage relative to other investors in loans (which could have an adverse effect on the price the fund pays
or receives when buying or selling loans). Also, in instances where holders of loans are asked to grant
amendments, waivers or consent, Putnam Management’s ability to assess their significance or desirability may
be adversely affected. For these and other reasons, it is possible that Putnam Management’s decision not to
receive Confidential Information under normal circumstances could adversely affect the fund’s investment
performance.

Notwithstanding its intention generally not to receive material, non-public information with respect to its
management of investments in loans, Putnam Management may from time to time come into possession of
material, non-public information about the issuers of loan interests that may be held in the fund’s portfolio.
Possession of such information may in some instances occur despite Putnam Management’s efforts to avoid
such possession, but in other instances Putnam Management may choose to receive such information (for
example, in connection with participation in a creditors’ committee with respect to a financially distressed
issuer). As, and to the extent, required by applicable law, Putnam Management’s ability to trade in these loan
interests for the account of the fund could potentially be limited by its possession of such information. Such
limitations on Putnam Management’s ability to trade could have an adverse effect on the fund by, for example,
preventing the fund from selling a loan interest that is experiencing a material decline in value. In some
instances, these trading restrictions could continue in effect for a substantial period of time.

In some instances, other accounts managed by Putnam Management or an affiliate may hold other securities
issued by borrowers in whose loans the fund may hold an interest. These other securities may include, for
example, debt securities that are subordinate to the loan interests held in the fund’s portfolio, convertible debt
or common or preferred equity securities. In certain circumstances, such as if the credit quality of the issuer
deteriorates, the interests of holders of these other securities may conflict with the interests of the holders of
the issuer’s loans. In such cases, Putnam Management may owe conflicting fiduciary duties to the fund and
other client accounts. Putnam Management will endeavor to carry out its obligations to all of its clients
(including the fund) to the fullest extent possible, recognizing that in some cases certain clients may achieve a
lower economic return, as a result of these conflicting client interests, than if Putham Management’s client
accounts collectively held only a single category of the issuer’s securities.

The settlement period (the period between the execution of the trade and the delivery of cash to the purchaser)
for some bank loan transactions may be significantly longer than the settlement period for other investments,
and in some cases longer than seven days. Requirements to obtain the consent of the borrower and/or agent can
delay or impede the fund’s ability to sell bank loan interests and can adversely affect the price that can be
obtained. It is possible that sale proceeds from bank loan transactions will not be available to meet redemption
obligations, in which case the fund may be required to utilize other sources to meet the redemption obligations,
such as cash balances or proceeds from the sale of its more liquid investments or investments with shorter
settlement periods.

Some loan interests may not be considered “securities” for certain purposes under the federal securities laws,
and, as a result, purchasers, such as the fund, may not be entitled to rely on the anti-fraud protections of the
federal securities laws.

If legislation or federal or state regulators impose additional requirements or restrictions on the ability of
financial institutions to make loans that are considered highly leveraged transactions, the availability of bank
loans for investment by a fund may be adversely affected. In addition, such requirements or restrictions could
reduce or eliminate sources of financing for certain borrowers. This would increase the risk of default. If
legislation or federal or state regulators require financial institutions to dispose of bank loans that are
considered highly leveraged transactions or subject such bank loans to increased regulatory scrutiny, financial
institutions may determine to sell such bank loans. If a fund attempts to sell a bank loan at a time when a
financial institution is engaging in such a sale, the price a fund could get for the bank loan may be adversely
affected.
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Borrowing and Other Forms of Leverage

The fund may borrow money to the extent permitted by its investment policies and restrictions and by Section
18 of the 1940 Act. When the fund borrows money, it must pay interest and other fees, which will reduce the
fund’s returns if such costs exceed the returns on the portfolio securities purchased or retained with such
borrowings. In addition, if the fund makes additional investments while borrowings are outstanding, this may
be considered a form of leverage.

Each Putnam Fund (other than the Putnam Retirement Advantage Funds, Putnam Sustainable Retirement
Funds, and Putnam Short Term Investment Fund) participates in a syndicated committed line of credit
provided by State Street Bank and Trust Company and JP Morgan Chase Bank N.A. and an uncommitted line
of credit provided by State Street Bank and Trust Company. These lines of credit are intended to provide a
temporary source of cash in extraordinary or emergency circumstances, such as unexpected shareholder
redemption requests. The fund may pay a commitment or other fee to maintain a line of credit, in addition to
the stated interest rate. Each participating fund in the committed line of credit is required to maintain a
specified asset coverage ratio.

Leveraging tends to exaggerate the effect of any increase or decrease in the value of the fund’s holding. When
the fund borrows money or otherwise leverages its portfolio, the value of an investment in the fund will be
more volatile and other investment risks will tend to be compounded. Leveraging also may require that the
fund liquidate portfolio securities when it may not be advantageous to do so to satisfy its obligations.
Leveraging may expose the fund to losses in excess of the amounts invested. Furthermore, if the fund uses
leverage through purchasing derivative instruments, the fund has the risk that losses may exceed the net assets
of the fund.

Collateralized Debt and Loan Obligations.

The fund may invest in collateralized debt obligations (“CDQOs”). CDOs are types of asset-backed securitized
instruments and include collateralized loan obligations (“CLOs”) and other similarly structured securities.
Although certain CDOs may benefit from credit enhancement in the form of a senior-subordinate structure,
overcollateralization or bond insurance, such enhancement may not always be present, and may fail to protect
a fund against the risk of loss on default of the collateral. CDOs may charge management and administrative
fees, which are in addition to those of a fund. CDOs may be less liquid than other types of securities.

The risks of an investment in a CDO largely depend on the type of underlying collateral securities and the
tranche in which a fund invests. CDOs are subject to the typical risks associated with debt instruments and
fixed income and/or asset-backed securities discussed elsewhere in the prospectus and in this SAI, including
interest rate risk (which may be exacerbated if the interest rate payable on a structured financing changes based
on multiples of changes in interest rates or inversely to changes in interest rates), prepayment risk, credit risk
(including adverse credit spread moves), liquidity risk and market risk. CDOs carry additional risks including,
but not limited to: (i) the possibility that distributions from collateral securities will not be adequate to make
interest or other payments and one or more tranches may be subject to up to 100% loss of invested capital; (ii)
the possibility that the quality of the collateral may decline in value or default, due to factors such as the
availability of any credit enhancement, the level and timing of payments and recoveries on and the
characteristics of the underlying receivables, loans, or other assets that are being securitized, remoteness of
those assets from the originator or transferor, the adequacy of and ability to realize upon any related collateral,
and the capability of the servicer of the securitized assets (particularly where the underlying collateral in a loan
portfolio is not individually assessed prior to purchase); (iii) market and illiquidity risks affecting the price of a
structured finance investment, if required to be sold, at the time of sale; and (iv) if the particular structured
product is invested in a security in which a fund is also invested, this would tend to increase the fund’s overall
exposure to the credit of the issuer of such securities, at least on an absolute, if not on a relative basis. In
addition, due to the complex nature of a CDO, an investment in a CDO may not perform as expected. An
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investment in a CDO also is subject to the risk that the issuer and the investors may interpret the terms of the
instrument differently, giving rise to disputes.

A CLO is an obligation of a trust or other special purpose vehicle typically collateralized by a pool of loans,
which may include, among others, domestic and foreign senior secured loans, senior unsecured loans, and
subordinate corporate loans, including loans that may be rated below investment grade or equivalent unrated
loans. CLOs may charge management and other administrative fees. Payments of principal and interest are
passed through to investors in a CLO and divided into several tranches of rated debt securities, which vary in
risk and yield, and typically at least one tranche of unrated subordinated securities, which may be debt or
equity (“CLO Securities”). CLO Securities generally receive some variation of principal and/or interest
installments and, with the exception of certain subordinated securities, bear different interest rates. If there are
defaults or if a CLO’s collateral otherwise underperforms, scheduled payments to senior tranches typically take
priority over less senior tranches.

CLO Securities may be privately placed and thus subject to restrictions on transfer to meet securities law and
other legal requirements. In the event that any fund does not satisfy certain of the applicable transfer
restrictions at any time that it holds CLO Securities, it may be forced to sell the related CLO Securities and
may suffer a loss on sale. CLO Securities may be considered illiquid investments in the event there is no
secondary market for the CLO Securities. CLOs are also subject to the same risks associated with CDOs, as
described above.

Commodities and Commodity-Related Investments

Some funds may gain exposure to commodity markets by investing in physical commodities or commodity-
related instruments directly or indirectly. Such instruments include, but are not limited to, futures contracts,
swaps, options, forward contracts, and structured notes and equities, debt securities, convertible securities, and
warrants of issuers in commodity-related industries.

Commodity prices can be extremely volatile and may be directly or indirectly affected by many factors,
including changes in overall market movements, real or perceived inflationary trends, commodity index
volatility, changes in interest rates or currency exchange rates, population growth and changing demographics,
war, and factors affecting a particular industry or commodity, such as drought, floods, or other weather
conditions or natural disasters, livestock disease, trade embargoes, economic sanctions, competition from
substitute products, transportation bottlenecks or shortages, insufficient storage capacity, fluctuations in supply
and demand, tariffs, and international regulatory, political, and economic developments (e.g., regime changes
and changes in economic activity levels). In addition, some commodities are subject to limited pricing
flexibility because of supply and demand factors, and others are subject to broad price fluctuations as a result
of the volatility of prices for certain raw materials and the instability of supplies of other materials. Certain
commodities (and related derivatives) are also susceptible to price declines due to factors such as supply
surpluses caused by global events.

Actions of and changes in governments, and political and economic instability, in commodity-producing and -
exporting countries may affect the production and marketing of commodities. In addition, commodity-related
industries throughout the world are subject to greater political, environmental, and other governmental
regulation than many other industries. Changes in government policies and the need for regulatory approvals
may adversely affect the products and services of companies in the commodities industries. For example, the
exploration, development, and distribution of coal, oil, and gas in the United States are subject to significant
federal and state regulation, which may affect rates of return on coal, oil, and gas and the kinds of services that
the federal and state governments may offer to companies in those industries. In addition, compliance with
environmental and other safety regulations has caused many companies in commodity-related industries to
incur production delays and significant costs. Government regulation also may impede the development of new
technologies. The effect of future regulations affecting commodity-related industries cannot be predicted.
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The value of commodity-related derivatives fluctuates based on changes in the values of the underlying
commodity, commodity index, futures contract, or other economic variable to which they are related.
Additionally, economic leverage will increase the volatility of these instruments as they may result in gains or
losses greater than the amount invested in the instrument. See “Derivatives,” “Forward Commitments and
Dollar Rolls,” “Futures Contracts and Related Options,” “Hybrid Instruments,” “Short Sales,” “Structured
Investments,” “Swap Agreements” and “Warrants” herein for more information on the fund’s investments in
derivatives, including commodity-related derivatives such as swap agreements, commodity futures contracts,
and options on commodity futures contracts.

In order for a fund to qualify as a regulated investment company under Subchapter M of the Internal Revenue
Code of 1986, as amended (the “Code”) the fund must derive at least 90 percent of its gross income each
taxable year from certain sources of “qualifying income” specified in the Code. See the “Taxes” sections for
more information.

Derivatives

Certain of the instruments in which the fund may invest, such as futures contracts, certain foreign currency
transactions, options, warrants, hybrid instruments, forward contracts, swap agreements and structured
investments, are considered to be “derivatives.” Derivatives are financial instruments whose value depends
upon, or is derived from, the value or other attributes of one or more underlying investments, pools of
investments, indexes or currencies. Investments in derivatives may be applied toward meeting a requirement to
invest in a particular kind of investment if the derivatives have economic characteristics similar to that
investment.

The value of derivatives may move in unexpected ways due to unanticipated market movements, the use of
leverage, imperfect correlation between the derivative instrument and the reference asset, or other factors,
especially in unusual market conditions, and volatility in the value of derivatives could adversely impact the
fund’s returns, obligations and exposures. Derivatives may be difficult to value and may increase the fund’s
transactions costs. The successful use of derivatives depends on the ability to manage these sophisticated
instruments. There is no assurance that the fund’s use of derivative instruments will enable the fund to achieve
its investment objective or that Putham Management will be able to predict correctly the direction of securities
prices, interest rates, currency exchange rates and other economic factors.

The fund’s use of derivatives may cause the fund to recognize higher amounts of short-term capital gains,
which are generally taxed to individual shareholders at ordinary income tax rates, and higher amounts of
ordinary income, and more generally may affect the timing, character and amount of a fund’s distributions to
shareholders. The fund’s use of commodity-linked derivatives can be limited by the fund’s intention to qualify
as a “regulated investment company” under the Code or bear adversely on the fund’s ability to so qualify, as
discussed in “Taxes” below.

The fund’s use of certain derivatives may in some cases involve forms of financial leverage, which means they
provide the fund with investment exposure greater than the value of the fund’s investment in the derivatives.
The use of leverage involves risk and may increase the volatility of the fund’s net asset value.

In its use of derivatives, the fund may take both long positions (the values of which move in the same direction
as the prices of the underlying investments, pools of investments, indexes or currencies), and short positions
(the values of which move in the opposite direction from the prices of the underlying investments, pools of
investments indexes or currencies). Short positions may involve greater risks than long positions, as the risk of
loss may be theoretically unlimited (unlike a long position, in which the risk of loss may be limited to the
amount invested). The fund may use derivatives that combine “long” and “short” positions in order to capture
the difference between underlying investments, pools of investments, indexes or currencies.
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Some derivatives transactions are required to be centrally cleared and others are available for voluntary
clearing. A party to a cleared derivatives transaction is subject to the credit and counterparty risk of the
clearing house and the clearing member through which it holds its cleared position. Credit risk of market
participants with respect to derivatives that are centrally cleared is concentrated in a few clearing houses, and it
is not clear how an insolvency proceeding of a clearing house would be conducted and what impact an
insolvency of a clearing house would have on the financial system or on the fund’s ability to exercise
remedies. Also, the fund is subject to risk if it enters into a derivatives transaction that is required to be cleared,
and no clearing member is willing or able to clear the transaction on the fund’s behalf.

Some derivative contracts may be privately negotiated in the over-the-counter market. These contracts also
involve exposure to credit risk, since contract performance depends in part on the financial condition of the
counterparty, and counterparty risk, since the counterparty may be unable or unwilling to perform its
obligations under the contract for reasons unrelated to its financial condition, such as operational issues,
business interruptions or contract disputes. If a privately negotiated over-the-counter contract calls for
payments by the fund, the fund must be prepared to make the payments when due. If a counterparty’s
creditworthiness declines or the counterparty is otherwise unable or unwilling to perform its obligations under
the contract, the fund may not receive payments owed under the contract, or the payments may be delayed and
the value of the agreements with the counterparty may decline, potentially resulting in losses to the fund.

Derivatives also are subject to the risk that the fund may be delayed or prevented from recovering margin or
other amounts deposited with a clearinghouse, futures commission merchant or other counterparty. If the fund
has insufficient cash, it may have to sell securities to meet margin requirements at a time when it may be
disadvantageous to do so.

Other risks arise from the potential inability to terminate or sell derivative positions. Derivatives may be
subject to liquidity risk due to the fund’s obligation to make payments of margin, collateral, or settlement
payments to counterparties. A liquid secondary market may not always exist for the fund’s derivative
positions. In fact, certain over-the-counter instruments may be considered illiquid, and it may not be possible
for the fund to liquidate a derivative position at an advantageous time or price, which may result in significant
losses.

Legislation and regulation of derivatives in the U.S. and other countries, including margin, clearing, trading
and reporting requirements, and leveraging and position limits, may make derivatives more costly and/or less
liquid, limit the availability of certain types of derivatives, cause the Fund to change its use of derivatives, or
otherwise adversely affect a Fund’s use of derivatives.

Further information about these instruments and the risks involved in their use is included elsewhere in the
prospectus and in this SAIL

Combined Positions

A fund may purchase and write options in combination with each other, or in combination with futures or
forward contracts, options on futures contracts, indexed securities, swap agreements or other derivative
instruments, to adjust the risk and return characteristics of its overall position. For example, a fund may
purchase a put option and write a call option on the same underlying instrument, in order to construct a
combined position whose risk and return characteristics are similar to selling a futures contract. Another
possible combined position would involve writing a call option at one strike price and buying a call option at a
lower price, in order to reduce the risk of the written call option in the event of a substantial price increase.
Because combined options positions involve multiple trades, they result in higher transaction costs and may be
more difficult to open and close out.

ESG Considerations
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A fund may integrate environmental, social, or governance (“ESG”) considerations into its research process
and/or investment decision-making. Putnam Management believes that ESG considerations, like other, more
traditional subjects of investment analysis such as market position, growth prospects, and business strategy,
have the potential to impact risk and returns. The relevance and materiality of ESG considerations in a fund’s
process will differ from strategy to strategy, from sector to sector, and from portfolio manager to portfolio
manager, and, in some cases (such as where Putnam Management lacks relevant ESG data), ESG
considerations may not represent a material component of a fund’s investment process. Other than in the case
of Putnam Sustainable Future Fund, Putnam Sustainable Leaders Fund and the Putnam Sustainable Retirement
Funds, the consideration of ESG factors as part of a fund’s investment process does not mean that a fund
pursues a specific “ESG” or “sustainable” investment strategy, and, depending on the fund, Putnam
Management may sometimes make investment decisions other than on the basis of relevant ESG
considerations.

Exchange-Traded Notes

The fund may invest in exchange-traded notes (“ETNs”). An ETN is a type of senior, unsecured,
unsubordinated debt security whose returns are linked to the performance of a particular market index or other
reference assets less applicable fees and expenses. ETNs are listed on an exchange and traded in the secondary
market. Investors may hold the ETN until maturity, at which time the issuer is obligated to pay a return linked
to the performance of the relevant market index less applicable fees and expenses. ETNs typically do not make
periodic interest payments and principal typically is not protected.

The market value of an ETN may be influenced by, among other things, time to maturity, level of supply and
demand of the ETN, economic, legal, political or geographic events that affect the reference assets, volatility
and lack of liquidity in the reference assets, changes in the applicable interest rates, the current performance of
the market index to which the ETN is linked, and the credit rating of the ETN issuer. The market value of an
ETN may differ from the performance of the applicable market index, and there may be times when an ETN
trades at a premium or discount. This difference in price may be due to the fact that the supply and demand in
the market for ETNs at any point in time is not always identical to the supply and demand in the market for the
securities underlying the market index that the ETN seeks to track. A change in the issuer’s credit rating may
also impact the value of an ETN despite the underlying market index remaining unchanged.

ETNs are also subject to tax risk. No assurance can be given that the Internal Revenue Service (the “IRS”) will
accept, or a court will uphold, how the fund characterizes and treats ETNs for tax purposes.

An ETN that is tied to a specific market index may not be able to replicate and maintain exactly the
composition and relative weighting of securities, commodities or other components in the applicable market
index. ETNs also incur certain expenses not incurred by their applicable market index, and the fund would bear
a proportionate share of any fees and expenses borne by the ETN in which it invests.

The fund’s ability to sell its ETN holdings may be limited by the availability of a secondary market. In
addition, although an ETN may be listed on an exchange, the issuer may not be required to maintain the listing,
and there can be no assurance that a secondary market will exist for an ETN. Some ETNs that use leverage in
an effort to amplify the returns of an underlying market index can, at times, be relatively illiquid and may
therefore be difficult to purchase or sell at a fair price. Leveraged ETNs may offer the potential for greater
return, but the potential for loss and speed at which losses can be realized also are greater. The extent of the
fund’s investment in commodity-linked ETNss, if any, is limited by tax considerations. For more information
regarding the tax treatment of commodity-linked ETNs, please see “Taxes” below.

ETNs are generally similar to structured investments and hybrid instruments. For discussion of these

investments and the risks generally associated with them, see “Hybrid Instruments” and “Structured
Investments” in this SAIL
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Floating Rate and Variable Rate Demand Notes

The fund may purchase taxable or tax-exempt floating rate and variable rate demand notes for short-term cash
management or other investment purposes. Floating rate and variable rate demand notes are debt instruments
that provide for periodic adjustments in the interest rate. The interest rate on these instruments may be reset
daily, weekly or on some other reset period and may have a floor or ceiling on interest rate changes. The
interest rate of a floating rate instrument may be based on a known lending rate, such as a bank’s prime rate,
and is reset whenever such rate is adjusted. The interest rate on a variable rate demand note is reset at specified
intervals at a market rate. To the extent an applicable interest rate is based on LIBOR, the fund will be exposed
to certain additional risks. See “London Interbank Offered Rate (LIBOR)” below for more information.

Interest rate adjustments are designed to help stabilize the instrument’s price or maintain a fixed spread to a
predetermined benchmark. While this feature may protect against a decline in the instrument’s market price
when interest rates or benchmark rates rise, it lowers the fund’s income when interest rates or benchmark rates
fall. The fund’s income from its floating rate and variable rate investments also may increase if interest rates
rise. Floating rate and variable rate obligations are less effective than fixed rate instruments at locking in a
particular yield. Nevertheless, such obligations may fluctuate in value in response to interest rate changes if
there is a delay between changes in market interest rates and the interest reset date for the obligation, or for
other reasons.

The fund’s ability to receive payments of principal and interest and other amounts in connection with loans
held by it will depend primarily on the financial condition of the issuer. The failure by the fund to receive
scheduled interest or principal payments on a loan would adversely affect the income of the fund and would
likely reduce the value of its assets, which would be reflected in a reduction in the fund’s NAV.

Floating rate and variable rate demand notes and bonds may have a stated maturity in excess of one year, but
may have features that permit a holder to demand payment of principal plus accrued interest upon a specified
number of days’ notice. Frequently, such obligations are secured by letters of credit or other credit support
arrangements provided by banks. If these obligations are not secured by letters of credit or other credit support
arrangements, the fund’s right to demand payment will be dependent on the ability of the issuer to pay
principal and interest on demand. In addition, these obligations frequently are not rated by credit rating
agencies and may involve heightened risk of default by the issuer. The issuer of such obligations normally has
a corresponding right, after a given period, to prepay in its discretion the outstanding principal of the
obligation plus accrued interest upon a specific number of days notice to the holders. There is no assurance that
the fund will be able to reinvest the proceeds of any prepayment at the same interest rate or on the same terms
as those of the original instrument.

The absence of an active secondary market for floating rate and variable rate demand notes could make it
difficult for the fund to dispose of the instruments, and the fund could suffer a loss if the issuer defaults or
during periods in which the fund is not entitled to exercise its demand rights. When a reliable trading market
for the floating rate and variable rate instruments held by the fund does not exist and the fund may not demand
payment of the principal amount of such instruments within seven days, the instruments may be deemed
illiquid and therefore subject to the fund’s limitation on investments in illiquid securities.

Foreign Currency Transactions

The fund may engage in foreign currency exchange transactions, including purchasing and selling foreign
currency, foreign currency options, foreign currency forward contracts and foreign currency futures contracts
and related options. The fund may engage in these transactions for a variety of reasons, including to manage
the exposure to foreign currencies inherent in the fund’s investments, to increase its returns, and to offset some
of the costs of hedging transactions. Foreign currency transactions involve costs, and, if unsuccessful, may
reduce the fund’s return.
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Generally, the fund may engage in both “transaction hedging” and “position hedging” (e.g., the sale of forward
currency with respect to portfolio security positions). The fund may also engage in foreign currency
transactions for non-hedging purposes, subject to applicable law. When it engages in transaction hedging, the
fund enters into foreign currency transactions with respect to specific receivables or payables, generally arising
in connection with the fund’s purchase or sale of portfolio securities. The fund will engage in transaction
hedging when it desires to “lock in” the U.S. dollar price of a security it has agreed to purchase or sell, or the
U.S. dollar equivalent of a dividend or interest payment in a foreign currency. By transaction hedging, the fund
will attempt to protect itself against a possible loss resulting from an adverse change in the relationship
between the U.S. dollar and the applicable foreign currency during the period between the date on which the
security is purchased or sold, or on which the dividend or interest payment is earned, and the date on which
such payments are made or received. The fund may also engage in position hedging, in which the fund enters
into foreign currency transactions on a particular currency with respect to portfolio positions denominated or
quoted in that currency. By position hedging, the fund attempts to protect against a decline in the value
relative to the U.S. dollar of the currencies in which its portfolio securities are denominated or quoted (or an
increase in the value of the currency in which securities the fund intends to buy are denominated or quoted).
While such a transaction would generally offset both positive and negative currency fluctuations, such
currency transactions would not offset changes in security values caused by other factors.

The fund may purchase or sell a foreign currency on a spot (i.e., cash) basis at the prevailing spot rate in
connection with the settlement of transactions in portfolio securities denominated in that foreign currency or
for other hedging or non-hedging purposes. If conditions warrant, for hedging or non-hedging purposes, the
fund may also enter into contracts to purchase or sell foreign currencies at a future date (“forward contracts™)
and purchase and sell foreign currency futures contracts. The fund may also purchase or sell exchange-listed
and over-the-counter call and put options on foreign currency futures contracts and on foreign currencies.

A foreign currency futures contract is a standardized exchange-traded contract for the future delivery of a
specified amount of a foreign currency at a price set at the time of the contract. Foreign currency futures
contracts traded in the United States are designed by and traded on exchanges regulated by the Commodity
Futures Trading Commission (the “CFTC”), such as the Chicago Mercantile Exchange, and have margin
requirements.

A foreign currency forward contract is a negotiated agreement to exchange currency at a future time, which
may be any fixed number of days from the date of the contract as agreed by the parties, at a price set at the
time of the contract. The contract price may be higher or lower than the current spot rate. In the case of a
cancelable forward contract, the holder has the unilateral right to cancel the contract at maturity by paying a
specified fee. Forward foreign currency exchange contracts differ from foreign currency futures contracts in
certain respects. For example, the maturity date of a forward contract may be any fixed number of days from
the date of the contract agreed upon by the parties, rather than a predetermined date in a given month. Forward
contracts may be in any amount agreed upon by the parties rather than predetermined amounts. In addition,
forward contracts are traded in the interbank market conducted directly between currency traders (usually large
commercial banks) and their customers, so that no intermediary is required. A forward contract generally has
no deposit requirement, and no commissions are charged at any stage for trades.

At the maturity of a forward or futures contract, the fund either may accept or make delivery of the currency
specified in the contract or otherwise settle the contract, or at or prior to maturity enter into a closing
transaction involving the purchase or sale of an offsetting contract. Closing transactions with respect to
forward contracts are usually effected with the currency trader who is a party to the original forward contract.
Closing transactions with respect to futures contracts may be effected only on a commodities exchange or
board of trade which provides a market in such contracts; a clearing corporation associated with the exchange
assumes responsibility for closing out such contracts.

Positions in foreign currency futures contracts and related options may be closed out only on an exchange or
board of trade that provides a market in such contracts or options. Although the fund intends to purchase or sell
foreign currency futures contracts and related options only on exchanges or boards of trade where there
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appears to be an active market, there is no assurance that a market on an exchange or board of trade will exist
for any particular contract or at any particular time. In such event, it may not be possible to close a futures or
related option position and, in the event of adverse price movements, the fund would continue to be required to
make daily cash payments of variation margin on its futures positions.

The precise matching of the amounts of foreign currency exchange transactions and the value of the portfolio
securities involved will not generally be possible since the future value of such securities in foreign currencies
will change as a consequence of market movements in the value of those securities between the dates the
currency exchange transactions are entered into and the dates they mature. It is also impossible to forecast with
precision the market value of portfolio securities at the expiration or maturity of a forward or futures contract.
Accordingly, it may be necessary for the fund to purchase additional foreign currency on the spot market (and
bear the expense of such purchase) if the market value of the security or securities being hedged is less than the
amount of foreign currency the fund is obligated to deliver and a decision is made to sell the security or
securities and make delivery of the foreign currency. Conversely, it may be necessary to sell on the spot
market some of the foreign currency received upon the sale of the portfolio security or securities if the market
value of such security or securities exceeds the amount of foreign currency the fund is obligated to deliver.

As noted above, the fund may purchase or sell exchange-listed and over-the-counter call and put options on
foreign currency futures contracts and on foreign currencies. A put option on a futures contract gives the fund
the right to assume a short position in the futures contract until or at the expiration of the option. A put option
on a currency gives the fund the right to sell the currency at an exercise price until or at the expiration of the
option. A call option on a futures contract gives the fund the right to assume a long position in the futures
contract until or at the expiration of the option. A call option on a currency gives the fund the right to purchase
the currency at the exercise price until or at the expiration of the option.

Options on foreign currencies operate similarly to options on securities, and are traded primarily in the over-
the-counter market, although options on foreign currencies are also listed on several exchanges. Options are
traded not only on the currencies of individual nations, but also on the euro, the joint currency of most
countries in the European Union.

The fund will only purchase or write foreign currency options when Putnam Management believes that a liquid
secondary market exists for such options. There can be no assurance that a liquid secondary market will exist
for a particular option at any specific time. Options on foreign currencies may be affected by all of those
factors which influence foreign exchange rates and investments generally.

The fund’s currency hedging transactions may call for the delivery of one foreign currency in exchange for
another foreign currency and may at times not involve currencies in which its portfolio securities are then
denominated. Putnam Management will engage in such “cross hedging” activities when it believes that such
transactions provide significant hedging opportunities for the fund. Cross hedging transactions by the fund
involve the risk of imperfect correlation between changes in the values of the currencies to which such
transactions relate and changes in the value of the currency or other asset or liability which is the subject of the
hedge.

Transaction and position hedging do not eliminate fluctuations in the underlying prices of the securities that
the fund owns or intends to purchase or sell. They simply establish a rate of exchange which one can achieve at
some future point in time. Additionally, although these techniques tend to minimize the risk of loss due to a
decline in the value of the hedged currency, they involve costs to the fund and tend to limit any potential gain
which might result from the increase in value of such currency.

The fund may also engage in non-hedging currency transactions. For example, Putnam Management may
believe that exposure to a currency is in the fund’s best interest but that securities denominated in that currency
are unattractive. In this situation, the fund may purchase a currency forward contract or option in order to
increase its exposure to the currency.
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In addition, the fund may seek to increase its current return or to offset some of the costs of hedging against
fluctuations in current exchange rates by writing covered call options and covered put options on foreign
currencies. The fund receives a premium from writing a call or put option, which increases the fund’s current
return if the option expires unexercised or is closed out at a net profit. The fund may terminate an option that it
has written prior to its expiration by entering into a closing purchase transaction in which it purchases an
option having the same terms as the option written.

The value of any currency, including U.S. dollars and foreign currencies, may be affected by complex political
and economic factors applicable to the issuing country. In addition, the exchange rates of foreign currencies
(and therefore the values of foreign currency options, forward contracts and futures contracts and related
options) may be affected significantly, fixed, or supported directly or indirectly by U.S. and foreign
government actions. Government intervention may increase risks involved in purchasing or selling foreign
currency options, forward contracts and futures contracts and related options, since exchange rates may not be
free to fluctuate in response to other market forces. The value of a foreign currency option, forward contract or
futures contract or related option reflects the value of an exchange rate, which in turn reflects relative values of
two currencies -- the U.S. dollar and the foreign currency in question. Although foreign exchange dealers do
not charge a fee for currency conversion, they do realize a profit based on the difference (the “spread”)
between prices at which they are buying and selling various currencies. Thus, a dealer may offer to sell a
foreign currency to the fund at one rate, while offering a lesser rate of exchange should the fund desire to resell
that currency to the dealer. Because foreign currency transactions occurring in the interbank market involve
substantially larger amounts than those that may be involved in the exercise of foreign currency options,
forward contracts and futures contracts, the fund may be disadvantaged by having to deal in an odd-lot market
for the underlying foreign currencies in connection with options at prices that are less favorable than for round
lots. Foreign governmental restrictions or taxes could result in adverse changes in the cost of acquiring or
disposing of foreign currencies.

There is no systematic reporting of last sale information for foreign currencies and there is no regulatory
requirement that quotations available through dealers or other market sources be firm or revised on a timely
basis. Available quotation information is generally representative of very large round-lot transactions in the
interbank market and thus may not reflect exchange rates for smaller odd-lot transactions (less than $1 million)
where rates may be less favorable. The interbank market in foreign currencies is a global, around-the-clock
market. To the extent that options markets are closed while the markets for the underlying currencies remain
open, significant price and rate movements may take place in the underlying markets that cannot be reflected
in the options markets.

Numerous regulatory changes related to foreign currency transactions are expected to occur over time and
could materially and adversely affect the ability of the fund to enter into foreign currency transactions or could
increase the cost of foreign currency transactions. In the future, additional foreign currency transactions may
be required to be subject to initial as well as variation margin requirements. Foreign currency transactions that
are not centrally cleared are subject to the creditworthiness of the counterparty to the foreign currency
transaction (usually large commercial banks), and their values may decline substantially if the counterparty’s
creditworthiness deteriorates. In a cleared foreign currency transaction, performance of the transaction will be
effected by a central clearinghouse rather than by the original counterparty to the transaction. Foreign currency
transactions that are centrally cleared will be subject to the creditworthiness of the clearing member and the
clearing organization involved in the transaction.

The decision as to whether and to what extent the fund will engage in foreign currency exchange transactions
will depend on a number of factors, including prevailing market conditions, the composition of the fund’s
portfolio and the availability of suitable transactions. There can be no assurance that suitable foreign currency
transactions will be available for the fund at any time or that the fund will engage in foreign currency exchange
transactions at any time or under any circumstances even if suitable transactions are available to it.

Successful use of currency management strategies will depend on Putnam Management’s skill in analyzing
currency values. Currency management strategies may increase the volatility of the fund’s returns and could
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result in significant losses to the fund if currencies do not perform as Putnam Management anticipates. There is
no assurance that Putnam Management’s use of currency management strategies will be advantageous to the
fund or that it will hedge at appropriate times.

Foreign Investments and Related Risks

Foreign securities are normally denominated and traded in foreign currencies. As a result, the value of the
fund’s foreign investments and the value of its shares may be affected favorably or unfavorably by changes in
currency exchange rates relative to the U.S. dollar. In addition, the fund is required to compute and distribute
its income in U.S. dollars. Therefore, if the exchange rate for a foreign currency declines after a fund’s income
has been earned and translated into U.S. dollars (but before payment), the fund could be required to liquidate
portfolio securities to make such distributions. Similarly, if an exchange rate declines between the time a fund
incurs expenses in U.S. dollars and the time such expenses are paid, the amount of such currency required to
be converted into U.S. dollars in order to pay such expenses in U.S. dollars will be greater than the equivalent
amount in any such currency of such expenses at the time they were incurred.

There may be less information publicly available about a foreign issuer than about a U.S. issuer, and foreign
issuers may not be subject to accounting, auditing, custody, disclosure and financial reporting standards and
practices comparable to those in the United States. In addition, there may be less (or less effective) regulation
of exchanges, brokers and listed companies in some foreign countries. The securities of some foreign issuers
are less liquid and at times more volatile than securities of comparable U.S. issuers. Foreign brokerage
commissions, custodial expenses and other fees are also generally higher than in the United States.

Foreign settlement procedures and trade regulations may be more complex and involve certain risks (such as
delay in payment or delivery of securities or in the recovery of the fund’s assets held abroad) and expenses not
present in the settlement of investments in U.S. markets. For example, settlement of transactions involving
foreign securities or foreign currencies (see below) may occur within a foreign country, and the fund may
accept or make delivery of the underlying securities or currency in conformity with any applicable U.S. or
foreign restrictions or regulations, and may pay fees, taxes or charges associated with such delivery. In
addition, local market holidays or other factors may extend the time for settlement of purchases and sales of
the Fund’s investments in securities that trade on foreign markets. Such investments may also involve the risk
that an entity involved in the settlement may not meet its obligations. Extended settlement cycles or other
delays in settlement may increase the fund’s liquidity risk and require the fund to employ alternative methods
(e.g., through borrowings) to satisfy redemption requests during periods of large redemption activity in Fund
shares.

In addition, foreign securities may be subject to the risk of nationalization or expropriation of assets,
imposition of economic sanctions or embargoes (whether imposed by the United States or another country or
other governmental or non-governmental organization), currency exchange controls, foreign withholding or
other taxes or restrictions on the repatriation of foreign currency, confiscatory taxation, political, social or
financial instability and diplomatic developments which could affect the value of the fund’s investments in
certain foreig