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This SAI is not a prospectus. If a fund has more than one form of current prospectus, 
each reference to the prospectus in this SAI includes all of the fund's prospectuses, 
unless otherwise noted. The SAI should be read together with the applicable 
prospectus. For a free copy of each fund’s annual report or a prospectus dated 
12/30/18, 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 I of this SAI contains specific information about the funds. Part II includes 
information about these funds and the other Putnam funds.  
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SAI 

PART I 

FUND ORGANIZATION AND CLASSIFICATION 

Putnam Global Communications Fund, Putnam Global Consumer Fund, Putnam Global 
Financials Fund, Putnam Global Industrials Fund and Putnam Global Technology Fund 
are each a non-diversified series of Putnam Funds Trust, a Massachusetts business 
trust organized on January 22, 1996 (the “Trust”) (although, as indicated below, Putnam 
Global Financials Fund has adopted non-fundamental investment restrictions requiring 
the fund to be managed as a “diversified” investment company). Putnam Global Health 
Care Fund is a Massachusetts business trust organized on January 28, 1982. Putnam 
Global Natural Resources Fund is a Massachusetts business trust organized on 
February 1, 1985, as the successor to Eberstadt Energy-Resources Fund, Inc., a 
Maryland corporation organized in May, 1980. Putnam Global Utilities Fund is a 
Massachusetts business trust organized on September 20, 1990. Putnam Global Health 
Care Fund, Putnam Global Natural Resources Fund, and Putnam Global Utilities Fund 
are referred to herein collectively as the “Non-Series Funds.” A copy of the Trust’s and 
each Non-Series Fund’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. Prior to November 
30, 2018, Putnam Global Communications Fund was known as Putnam Global 
Telecommunications Fund.   

For all funds except the Non-Series Funds:  

Each fund 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 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 the 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 the fund were 
liquidated, would receive the net assets of the fund.  
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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.  

For Putnam Global Health Care Fund, Putnam Global Natural Resources Fund, and 
Global Utilities Fund only: 

Each fund is an open-end non-diversified 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 
classes vote together as a single class except when otherwise required by law or as 
determined by the Trustees. The Trustees may take many actions affecting the 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 the fund were liquidated, would receive the net assets 
of the 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 Summary Prospectus, Prospectus, and SAI  

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 fund.  

Under the Trust's and each Non-Series Fund's Agreement and Declaration of Trust, any 
claims asserted against or on behalf of the Putnam Funds, including claims against 
Trustees and Officers, must be brought in the courts of The Commonwealth of 
Massachusetts.  
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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) With respect to 50% 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 
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. 

(2) With respect to 50% of its total assets, acquire more than 10% of the outstanding 
voting securities of any issuer. 

(3) 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. 

(4) 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. 

(5) 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. 

(6) Purchase or sell commodities, except as permitted by applicable law. 

(7) 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. 

(8)(a) Global Communications Fund only: 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, except that the fund will normally invest at least 25% of its net assets in the 
communication industries. 

(8)(b) Global Consumer Fund only: 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, except 
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that the fund will normally invest at least 25% of its net assets in the consumer staples 
and consumer discretionary products and services industries. 

(8)(c) Global Financials Fund only: 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, except 
that the fund will normally invest at least 25% of its net assets in the financial services 
industries. 

(8)(d) Global Health Care Fund only: 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, except 
that the fund will invest at least 25% of the value of its total assets in common stocks of 
companies which Putnam Management determines are principally engaged in the 
health sciences industries, except when investing for defensive purposes. 

(8)(e) Global Industrials Fund only: 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, except 
that the fund will normally invest at least 25% of its net assets in the industrial products, 
services or equipment industries. 

(8)(f) Global Natural Resources Fund only: 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, except that the fund may invest more than 25% of its total assets in securities 
of issuers in any industry in the energy and resources group of industries. (The fund will 
invest at least 80% of its net assets at all times in the securities of companies principally 
engaged in the energy, natural resource and related areas, as defined in the 
prospectus, except when investing for defensive purposes). 

(8)(g) Global Technology Fund only: 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, except 
that the fund will normally invest at least 25% of its net assets in the technology 
industries. 

(8)(h) Global Utilities Fund only: 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, except for 
any of the public utilities industries. 

(9) All funds except Global Health Care Fund: Issue any class of securities which is 
senior to the fund’s shares of beneficial interest, except for permitted borrowings.  
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The Investment Company Act of 1940 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. 
 

The following non-fundamental investment policies may be changed by the 
Trustees without shareholder approval: 

(1) The fund will not acquire any securities of registered open-end investment 
companies or registered unit investment trusts in reliance on Sections 12(d)(1)(F) or (G) 
of the Investment Company Act of 1940, as amended. 

(2) Global Health Care Fund only: The fund will not issue any class of securities which 
is senior to the fund’s shares of beneficial interest, except for permitted borrowings. 

(3) Global Financials Fund only. With respect to 75% of its total assets, the fund may 
not and will not 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 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.   

(4) Global Financials Fund only. With respect to 75% of its total assets, the fund may 
not and will not acquire more than 10% of the outstanding 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.   

The Global Financials Fund is currently operating as a diversified fund consistent with 
non-fundamental restrictions (3) and (4) above. The fund has previously operated as a 
non-diversified fund and may operate as a non-diversified fund in the future to the 
extent permitted by applicable law. Under current law, shareholder approval would be 
required for the fund to resume operating as non-diversified.   
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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 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. 

CHARGES AND EXPENSES  

Management fees  

Under each fund’s Management Contract (each, a “Management Contract”), each fund 
pays a monthly fee to Putnam Management. The fee is calculated by applying a rate to 
the fund’s average net assets for the month. The rate is based on the monthly average 
of the aggregate net assets of all open-end funds sponsored by Putnam Management 
(excluding net assets of funds that are invested in or that are invested in by, other 
Putnam funds to the extent necessary to avoid “double counting” of those assets) 
(“Total Open-End Mutual Fund Average Net Assets”), as determined at the close of 
each business day during the month, as set forth below: 
 

0.780% of the first $5 billion of Total Open-End Mutual Fund Average Net Assets; 
0.730% of the next $5 billion of Total Open-End Mutual Fund Average Net Assets; 
0.680% of the next $10 billion of Total Open-End Mutual Fund Average Net Assets; 
0.630% of the next $10 billion of Total Open-End Mutual Fund Average Net Assets; 
0.580% of the next $50 billion of Total Open-End Mutual Fund Average Net Assets; 
0.560% of the next $50 billion of Total Open-End Mutual Fund Average Net Assets; 
0.550% of the next $100 billion of Total Open-End Mutual Fund Average Net Assets; 
and 0.545% of any excess thereafter.  

For the past three fiscal years, pursuant to the applicable Management Contract, each 
fund incurred the following fees:  
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Fund name 
Fiscal 
year

Management 
fee paid

Amount of 
management 
fee waived 

Amount 
management 

fee would 
have been 

without 
waivers

Global Communications 
Fund 2018 $28,647 $123,396 $152,043

 2017 $51,715 $120,682 $172,397

 2016 $115,403 $100,993 $216,396

Global Consumer Fund 2018 $323,598 $60,984 $384,582

 2017 $212,135 $88,526 $300,661

 2016 $160,181 $92,448 $252,629

Global Financials Fund 2018 $71,339 $113,720 $185,059

 2017 $0 $113,621 $113,621

 2016 $0 $85,837 $85,837

Global Health Care Fund 2018 $8,675,128 $0 $8,675,128

 2017 $8,883,342 $0 $8,883,342

 2016 $9,976,600 $19,245 $9,995,845

Global Industrials Fund 2018 $638,205 $0 $638,205

 2017 $205,637 $134,164 $339,801

 2016 $0 $113,598 $113,598

Global Natural Resources 
Fund 2018 $979,680 $0 $979,680

 2017 $878,208 $109,730 $987,938

 2016 $1,012,240 $3,049 $1,015,289
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Fund name 
Fiscal 
year

Management 
fee paid

Amount of 
management 
fee waived 

Amount 
management 

fee would 
have been 

without 
waivers

Global Technology Fund 2018 $1,933,947 $0 $1,933,947

 2017 $623,694 $44,165 $667,859

 2016 $141,298 $99,316 $240,614

Global Utilities Fund 2018 $1,031,605 $0 $1,031,605

 2017 $1,051,494 $0 $1,051,494

 2016 $1,117,740 $2,495 $1,120,235
 

 

For Global Health Care Fund, Global Natural Resources Fund and Global Utilities Fund, 
the amount of management fee waived for the 2016 fiscal year resulted from a voluntary 
one-time waiver by Putnam Management.  

The following amount of management fee waived for the 2016 fiscal year resulted from 
a voluntary one-time waiver by Putnam Management: Global Communications Fund 
($275), Global Consumer Fund ($300), Global Financials Fund ($164), Global 
Industrials Fund ($232) and Global Technology Fund ($260). For each such fund, the 
remaining amount of management fee waived for the 2016 fiscal year for each fund 
resulted from arrangements set forth in “General expense limitation” under 
“Management – The Management Contract” in Part II of this SAI. 
 
The amount of management fee waived for the 2017 and 2018 fiscal years for each 
fund resulted from arrangements set forth in “General expense limitation” under 
“Management – The Management Contract” in Part II of this SAI. 
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Brokerage commissions 

 
The following table shows brokerage commissions paid during the fiscal years 
indicated: 

 
 

Fund name 
Fiscal 
year

Brokerage 
commissions

Global Communications 
Fund 2018 $24,174

 2017 $32,982

 2016 $31,144

Global Consumer Fund 2018 $35,224

 2017 $25,993

 2016 $25,006

Global Financials Fund 2018 $20,267

 2017 $14,168

 2016 $9,387

Global Health Care Fund 2018 $547,990

 2017 $813,840

 2016 $466,211

Global Industrials Fund 2018 $274,964

 2017 $176,322

 2016 $96,740

Global Natural Resources 
Fund 2018 $572,626

 2017 $505,290

 2016 $437,013

Global Technology Fund 2018 $631,188

 2017 $175,658

 2016 $49,325

Global Utilities Fund 2018 $200,421

 2017 $111,410

 2016 $45,941
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Putnam Global Communications Fund 

The brokerage commissions for the fund’s 2018 fiscal year were lower than the 
brokerage commissions for the fund’s 2016 and 2017 fiscal years due in part to 
decreased asset levels in the fund in 2018. 

Putnam Global Consumer Fund, Putnam Global Industrials Fund, Putnam Global 
Natural Resources and Putnam Global Utilities Fund 

The brokerage commissions for each fund’s 2018 fiscal year were higher than the 
brokerage commissions for the fund’s 2016 and 2017 fiscal years due in part to 
increased portfolio turnover in the fund in 2018. 

The portfolio turnover rate for each of Putnam Global Natural Resources Fund’s and 
Putnam Global Utilities Fund’s 2018 fiscal year was higher than the portfolio turnover 
rate for the fund’s 2017 fiscal year due in part to changes in the fund’s portfolio 
management teams.   

Putnam Global Financials Fund 

The brokerage commissions for the fund’s 2018 fiscal year were higher than the 
brokerage commissions for the fund’s 2017 fiscal year due in part to increased portfolio 
turnover in the fund in 2018. The brokerage commissions for the fund’s 2017 fiscal year 
were higher than the brokerage commissions for the fund’s 2016 fiscal year due in part 
to increased subscriptions into the fund in 2017.   

Putnam Global Health Care Fund  

The brokerage commissions for the fund’s 2017 fiscal year were higher than the 
brokerage commissions for the fund’s 2016 and 2018 fiscal years due in part to 
increased portfolio turnover in the fund in 2017. 

Putnam Global Technology Fund 

The brokerage commissions for the fund’s 2018 fiscal year were higher than the 
brokerage commissions for the fund’s 2016 and 2017 fiscal years due to increased 
subscriptions into the fund in 2018. 

The portfolio turnover rate for the fund’s 2018 fiscal year was higher than the portfolio 
turnover rate for the fund’s 2017 fiscal year due in part to increased subscriptions into 
the fund in 2018.  

The following table shows transactions placed with brokers and dealers during the most 
recent fiscal year through which Putnam Management and its affiliates receive 
brokerage or research services: 
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Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global 
Communications 
Fund $15,489,424 39.80% $9,378

Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global Consumer 
Fund $23,484,908 41.30% $11,112
 
 

Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global Financials 
Fund $18,993,047 56.80% $10,164
 

Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global Health Care 
Fund $390,496,558 26.20% $233,818
 

Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global Industrials 
Fund $260,806,257 43.00% $99,036
 

Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global Natural 
Resources Fund $336,627,988 48.20% $180,792
 

Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global Technology 
Fund $388,251,095 51.80% $194,987
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Fund name 

Dollar value 
of these 

transactions

Percentage of 
total 

transactions
Amount of 

commissions 

Global Utilities 
Fund $159,419,343 57.10% $79,915
 

At the end of fiscal 2018, Putnam Global Financials Fund held the following securities of 
its regular broker-dealers (or affiliates of such broker-dealers): 
 

 

Broker-dealer or affiliate Value of securities held
Goldman Sachs Group, Inc. 
(The) 

$990,954 

 
   

 

Administrative expense reimbursement 

The funds reimbursed Putnam Management for administrative services during fiscal 
2018, including compensation of certain fund officers and contributions to the Putnam 
Retirement Plan for their benefit, as follows: 

 
 
 

Fund name 

 
 
 

Total 
reimbursement

Portion of total 
reimbursement for 
compensation and 

contributions 

Global Communications Fund $719 $495 

Global Consumer Fund $1,798 $1,238 

Global Financials Fund $887 $611 

Global Health Care Fund $39,917 $27,485 

Global Industrials Fund $3,030 $2,086 

Global Natural Resources Fund $4,567 $3,145 

Global Technology Fund $8,635 $5,946 

Global Utilities Fund $4,857 $3,344 
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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 the funds and makes investment decisions on their 
behalf. Subject to the control of the Trustees, Putnam Management also manages the 
funds' other affairs and business.  

 
The table below shows the value of each Trustee's holdings in each fund and in all of 
the Putnam Funds as of December 31, 2017.  

 
 

Name of Trustee  

Dollar range of 
Putnam Global 

Communications 
Fund shares 

owned  

Dollar range of 
Putnam Global 

Consumer Fund 
shares owned 

Dollar range of 
Putnam Global 

Financials Fund 
shares owned  

Dollar range of 
Putnam Global 

Health Care 
Fund shares 

owned 
Liaquat Ahamed  $1-$10,000 $1-$10,000 $1-$10,000  $1-$10,000 
Ravi Akhoury  $1-$10,000 $1-$10,000 $1-$10,000  $1-$10,000 
Barbara M. Baumann  $1-$10,000 $1-$10,000 $1-$10,000  $10,001-$50,000 
Katinka Domotorffy  $1-$10,000 $1-$10,000 $1-$10,000  over $100,000 
*Catharine Bond Hill  N/A  N/A N/A N/A 

Paul L. Joskow  $1-$10,000  $1-$10,000  $1-$10,000  $50,001-
$100,000 

Kenneth R. Leibler  $1-$10,000 $1-$10,000 $1-$10,000  $10,001-$50,000 
Robert E. Patterson  $10,001-$50,000 $10,001-$50,000 $10,001-$50,000  $10,001-$50,000 
George Putnam, III  $10,001-$50,000 $10,001-$50,000 $10,001-$50,000  over $100,000 
*Manoj P. Singh  N/A  N/A N/A N/A 
** Robert L. Reynolds $1-$10,000 $1-$10,000 $1-$10,000  $10,001-$50,000 
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Name of Trustee  

Dollar range of 
Putnam Global 

Industrials 
Fund shares 

owned  

Dollar range of 
Putnam Global 

Natural 
Resources Fund 

shares owned 

Dollar range of 
Putnam Global 

Technology 
Fund shares 

owned 
Liaquat Ahamed  $1-$10,000 $1-$10,000 $1-$10,000  
Ravi Akhoury  $1-$10,000 $1-$10,000 $1-$10,000  
Barbara M. Baumann  $1-$10,000 $1-$10,000 over $100,000  
Katinka Domotorffy  $1-$10,000 $1-$10,000 $1-$10,000  
*Catharine Bond Hill  N/A  N/A N/A 
Paul L. Joskow  $1-$10,000 $1-$10,000 $1-$10,000  
Kenneth R. Leibler  $1-$10,000 $1-$10,000 $1-$10,000  
Robert E. Patterson  $10,001-$50,000 $10,001-$50,000 $10,001-$50,000  
George Putnam, III  $10,001-$50,000 over $100,000 $50,001-$100,000 
*Manoj P. Singh  N/A  N/A N/A 
**Robert L. Reynolds  $1-$10,000 $1-$10,000 $1-$10,000  
 
 

 
 

Name of Trustee  

Dollar range of 
Putnam Global 
Utilities Fund 
shares owned 

Aggregate dollar range of 
shares held in all of the 
Putnam funds overseen 

by Trustee 
Liaquat Ahamed  $1-$10,000 over $100,000 
Ravi Akhoury  $1-$10,000 over $100,000 
Barbara M. Baumann  $1-$10,000 over $100,000 
Katinka Domotorffy  $1-$10,000 over $100,000 
*Catharine Bond Hill  N/A  N/A 
Paul L. Joskow  $10,001-$50,000 over $100,000 
Kenneth R. Leibler  $1-$10,000 over $100,000 
Robert E. Patterson  $10,001-$50,000 over $100,000 
George Putnam, III  $10,001-$50,000 over $100,000 
*Manoj P. Singh  N/A  N/A 
**Robert L. Reynolds  $1-$10,000 over $100,000 
 

 

*Appointed to the Board of Trustees on March 16, 2017. 

** Trustee who is an "interested person" (as defined in the Investment Company Act of 
1940) 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 
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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 Distributions Committee 11

Board Policy and Nominating Committee 6

Brokerage Committee 5

Contract Committee 8

Executive Committee 1

Investment Oversight Committees

Investment Oversight Committee A 7

Investment Oversight Committee B 7

Pricing Committee 8
 

 

The following tables show the year each Trustee was first elected a Trustee of the 
Putnam funds, the fees paid to each Trustee by each fund for fiscal 2018, and the fees 
paid to each Trustee by all of the Putnam funds for services rendered during calendar 
year 2017: 
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COMPENSATION TABLES 

 
Putnam Global Communications Fund 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $96 N/A N/A $315,000 
Ravi Akhoury/2009  $98 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $105  N/A  N/A  $327,500  

Jameson A. 
Baxter/1994(3)(4)  $127  $0  $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $98 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $98  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A $0 $161,667  $182,500 
Paul L. Joskow/1997(3)  $98 $0 $113,417  $315,000 
Kenneth R. Leibler/2006  $112 N/A N/A $345,000 
Robert E. Patterson/1984  $98 $0 $106,542  $315,000 
George Putnam, III/1984  $101 $0 $130,333  $340,000 
Manoj P. Singh/2017(6)  $96 N/A N/A $232,708 
W. Thomas 
Stephens/1997(7)  N/A  $0  $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  N/A  N/A  N/A  N/A  
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Putnam Global Consumer Fund 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $242 N/A N/A $315,000 
Ravi Akhoury/2009  $246 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $266  N/A  N/A  $327,500  

Jameson A.  
Baxter/1994(3)(4)  $320  $24 $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $246 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $246  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A  $39 $161,667  $182,500  
Paul L. Joskow/1997(3)  $246  $18 $113,417  $315,000  
Kenneth R. Leibler/2006  $283  N/A N/A  $345,000  
Robert E. Patterson/1984  $246  $29 $106,542  $315,000  
George Putnam, III/1984  $255  $30 $130,333  $340,000  
Manoj P. Singh/2017(6)  $241  N/A N/A  $232,708  
W. Thomas 
Stephens/1997(7)  N/A  $16 $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  N/A  N/A N/A  N/A  
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Putnam Global Financials Fund 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $116 N/A N/A $315,000 
Ravi Akhoury/2009  $118 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $127  N/A  N/A  $327,500  

Jameson A. 
Baxter/1994(3)(4)  $153  $5 $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $118 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $118  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A  $7 $161,667  $182,500  
Paul L. Joskow/1997(3)  $118  $4 $113,417  $315,000  
Kenneth R. Leibler/2006  $135  N/A N/A  $345,000  
Robert E. Patterson/1984  $118  $6 $106,542  $315,000  
George Putnam, III/1984  $122  $7 $130,333  $340,000  
Manoj P. Singh/2017(6)  $115  N/A N/A  $232,708  
W. Thomas 
Stephens/1997(7)  N/A  $3 $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  N/A  N/A N/A  N/A  
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Putnam Global Health Care Fund 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $5,410 N/A N/A $315,000 
Ravi Akhoury/2009  $5,514 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $5,944  N/A  N/A  $327,500  

Jameson A. 
Baxter/1994(3)(4)  $7,187  $0  $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $5,514 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $5,514  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A $0 $161,667  $182,500 
Paul L. Joskow/1997(3)  $5,514 $0 $113,417  $315,000 
Kenneth R. Leibler/2006  $6,317 N/A N/A $345,000 
Robert E. Patterson/1984  $5,514 $0 $106,542  $315,000 
George Putnam, III/1984  $5,735 $0 $130,333  $340,000 
Manoj P. Singh/2017(6)  $5,410 N/A N/A $232,708 
W. Thomas 
Stephens/1997(7)  N/A  $0  $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  N/A  N/A  N/A  N/A  
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Putnam Global Industrials Fund 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $401 N/A N/A $315,000 
Ravi Akhoury/2009  $408 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $439  N/A  N/A  $327,500  

Jameson A. 
Baxter/1994(3)(4)  $529  $53  $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $408 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $408  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A $88 $161,667  $182,500 
Paul L. Joskow/1997(3)  $408 $39 $113,417  $315,000 
Kenneth R. Leibler/2006  $470 N/A N/A $345,000 
Robert E. Patterson/1984  $408 $63 $106,542  $315,000 
George Putnam, III/1984  $420 $67 $130,333  $340,000 
Manoj P. Singh/2017(6)  $399 N/A N/A $232,708 
W. Thomas 
Stephens/1997(7)  N/A  $36  $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  N/A  N/A  N/A  N/A  
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Putnam Global Natural Resources Fund 
 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $617 N/A N/A $315,000 
Ravi Akhoury/2009  $629 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $679  N/A  N/A  $327,500  

Jameson A. 
Baxter/1994(3)(4)  $821  $0  $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $629 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $629  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A $0 $161,667  $182,500 
Paul L. Joskow/1997(3)  $629 $0 $113,417  $315,000 
Kenneth R. Leibler/2006  $720 N/A N/A $345,000 
Robert E. Patterson/1984  $629 $0 $106,542  $315,000 
George Putnam, III/1984  $655 $0 $130,333  $340,000 
Manoj P. Singh/2017(6)  $618 N/A N/A $232,708 
W. Thomas 
Stephens/1997(7)  N/A  $0  $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  N/A  N/A  N/A  N/A  
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Putnam Global Technology Fund 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $1,182 N/A N/A $315,000 
Ravi Akhoury/2009  $1,200 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $1,290  N/A  N/A  $327,500  

Jameson A. 
Baxter/1994(3)(4)  $1,548  $178  $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $1,200 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $1,200  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A $295 $161,667  $182,500 
Paul L. Joskow/1997(3)  $1,200 $131 $113,417  $315,000 
Kenneth R. Leibler/2006  $1,395 N/A N/A $345,000 
Robert E. Patterson/1984  $1,200 $210 $106,542  $315,000 
George Putnam, III/1984  $1,242 $221 $130,333  $340,000 
Manoj P. Singh/2017(6)  $1,176 N/A N/A $232,708 
W. Thomas 
Stephens/1997(7)  N/A  $119  $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  N/A  N/A  N/A  N/A  
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Putnam Global Utilities Fund 
 
 

Trustee/Year  
Aggregate 

compensation 
from the fund 

Pension or 
retirement 
benefits 

accrued as 
part of fund 
expenses 

Estimated 
annual 

benefits from 
all Putnam 
funds upon 

retirement(1)  

Total 
compensation 

from all 
Putnam 
funds(2)  

Liaquat Ahamed/2012(3)  $651 N/A N/A $315,000 
Ravi Akhoury/2009  $664 N/A N/A $315,000 
Barbara M. 
Baumann/2010(3)  $716  N/A  N/A  $327,500  

Jameson A. 
Baxter/1994(3)(4)  $865  $0  $110,533  $415,000  

Robert J. Darretta/2007(5)  N/A N/A N/A $207,500 
Katinka Domotorffy/2012(3) $664 N/A N/A $315,000 
Catharine Bond 
Hill/2017(3)(6)  $664  N/A  N/A  $232,708  

John A. Hill/1985(5)  N/A $0 $161,667  $182,500 
Paul L. Joskow/1997(3)  $664 $0 $113,417  $315,000 
Kenneth R. Leibler/2006  $760 N/A N/A $345,000 
Robert E. Patterson/1984  $664 $0 $106,542  $315,000 
George Putnam, III/1984  $690 $0 $130,333  $340,000 
Manoj P. Singh/2017(6)  $651 N/A N/A $232,708 
W. Thomas 
Stephens/1997(7)  N/A  $0  $107,125  $195,000  

Robert L. 
Reynolds/2008(8)  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, 2017, there were 106 funds in the Putnam family.  
 
(3) Certain Trustees are also owed compensation deferred pursuant to a Trustee 
Compensation Deferral Plan. As of August 31, 2018, the total amounts of deferred 
compensation payable by each fund, including income earned on such amounts, to 
these Trustees were:  
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Mr. 

Ahamed
Ms. 

Baumann
Ms. 

Baxter
Dr.  
Hill

Ms. 
Domotorffy

Dr. 
Joskow

Global 
Communications Fund 

$83 $80 $509 
$8 

$72 $347 

Global Consumer Fund $112 $108 $683 $11 $97 $465
Global Financials Fund $64 $62 $391 $6 $55 $266
Global Health Care 
Fund 

$14,344 $13,808 $87,664 
 

$1,437
$12,387 $59,664

Global Industrials Fund $112 $108 $684 $11 $97 $465
Global Natural 
Resources Fund 

$2,358 $2,270 $14,411 
$236 

$2,036 $9,808 

Global Technology 
Fund 

$210 $202 $1,282 
$21 

$181 $872 

Global Utilities Fund $4,959 $4,774 $30,307 $497 $4,282 $20,627
 

 

(4) Includes additional compensation to Ms. Baxter for service as Chair of the Trustees 
of the Putnam funds. Ms. Baxter retired from the Board of Trustees on June 30, 2018. 

(5) Mr. Darretta and Mr. Hill retired from the Board of Trustees on June 30, 2017. 

(6) Dr. Hill and Mr. Singh were appointed to the Board of Trustees on March 16, 2017. 

(7) Mr. Stephens retired from the Board of Trustees of the Putnam funds on March 31, 
2008. Upon his retirement in 2008, Mr. Stephens became entitled to receive annual 
retirement benefit payments from the funds commencing on January 15, 2009. Mr. 
Stephens was re-appointed to the Board of Trustees of the Putnam funds effective May 
14, 2009, and in connection with his re-appointment, Mr. Stephens agreed to suspend 
the balance of his retirement benefit payments for the duration of his service as a 
Trustee, which concluded with his retirement on June 30, 2017.  

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

Under a Retirement Plan for Trustees of the 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 
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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 II of this 
SAI. 

 
Share ownership 

Putnam Global Communications Fund 

At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, except class Y shares of 
the fund, of which they owned 1.49%, and, except as noted below, no person owned of 
record or to the knowledge of the fund beneficially 5% or more of any class of shares of 
the fund. 

 Putnam Global Communications Fund  
   

Class Shareholder and address Percentage owned 

A 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

16.95% 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
16.21% 

A 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

6.91% 

A 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

5.93% 

B 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

62.94% 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
14.46% 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

29.52% 
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 Putnam Global Communications Fund (cont.)  
   

Class Shareholder and address Percentage owned 

C 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

16.89% 

C 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

12.46% 

C 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

7.66% 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
6.51% 

C 

CHARLES SCHWAB & CO INC 
CLEARING ACCOUNT 

FOR THE EXCLUSIVE BENEFIT OF THEIR CUSTOMERS 
101 MONTGOMERY ST 

SAN FRANCISCO, CA  94104-4151

5.59% 

M 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
25.18% 

M 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

23.17% 

M 
LINDA K KIRKPATRICK ROTH IRA CONVERSION PLAN 

PO BOX 40908 
TUSCON, AZ 85717-0908

19.66% 

M 
SUSAN M DECALUWE IRA ROLLOVER PLAN 

66 BEECHWOOD AVE 
WATERTOWN, MA  02472-2732

15.05% 

M 
TERI M LEPAGE IRA PLAN 

5 ANDREW LN 
BEAR, DE  19701-1542

5.87% 

R 
VOYA INSTITUTIONAL TRUST COMPANY-VOYA FINANCIAL 

1 ORANGE WAY 
WINDSOR, CT 06095-4773

19.69% 

R 

NFS LLC FBO-ALERUS FINANCIAL NA 
CITY OF HOOVER DEFERRED COMPENSATION PLAN 

PO BOX 64535 
SAINT PAUL, MN 55164-0535

19.96% 
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 Putnam Global Communications Fund (cont.)  
   

Class Shareholder and address Percentage owned 
   

R 

ASCENSUS TRUST COMPANY  
FBO SEFRAS, INC 401(K) PENSION PLAN 222780 

PO BOX 10758 
FARGO, ND  58106-0758

17.62% 

R 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

13.05% 

R 

AMFO & CO 
ATTN EMPLOYEE BENEFITS  

PO BOX 419692 
KANSAS CITY, MO 64141-6692

9.42% 

R 
FIIOC FBO FIRST SOUND BANK 401(K) RETIREMENT SAVINGS PLAN 

100 MAGELLAN WAY  
COVINGTON, KY 41015-1987

8.87% 

Y 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

19.74% 

Y 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
18.11% 

Y 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

15.31% 

Y 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

10.10% 
 

Y* PUTNAM GLOBAL SECTOR FUND – CLASS A SHARES 8.39% 

Y 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

5.38% 

 

* The address for the name listed is: c/o Putnam Investments, 100 Federal Street, 
Boston, MA 02110. 
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Putnam Global Consumer Fund 

At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, and, except as noted 
below, no person owned of record or to the knowledge of the fund beneficially 5% or 
more of any class of shares of the fund. 

 Putnam Global Consumer Fund  
   

Class Shareholder and address Percentage owned 

A 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

24.12% 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
14.23% 

A 
EDWARD JONES 

12555 MANCHESTER RD 
SAINT LOUIS, MO 63131-3729

5.71% 

A 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

5.07% 

B 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

29.27% 
 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY,  NJ  07399-0001
24.84% 

B 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY,  NJ  07310-2010

17.88% 

B 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

6.34% 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY,  NJ  07399-0001
19.79% 

C 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

16.93% 
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 Putnam Global Consumer Fund (cont.)  
   

Class Shareholder and address Percentage owned 

C 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

10.61% 
 

C 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

9.57% 

C 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

6.96% 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS,  MO  63103-2523

6.86% 

M 
JAMES C DRAKE 
18 TEABERRY PL 

BALLSTON SPA, NY 12020-4445
29.64% 

M 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

25.88% 
 

M 
                           MICHAEL A SIMMONS IRA ROLLOVER PLAN 

1003 BEECHWOOD DR 
MURPHY,  TX  75094-4438

11.04% 

M 

CETERA INVESTMENT SVCS FBO RENEE E LLOYD IRA 
2MQ-01171-14 

230 HAMMES DR 
MT PLEASANT, WI  53406-3116

7.87% 

M 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY,  NJ  07310-2010

7.60% 

M 
SUSAN M DECALUWE IRA ROLLOVER PLAN 

66 BEECHWOOD AVE 
WATERTOWN, MA  02472-2732

5.02% 

R 

MATRIX TRUST COMPANY CUSTOMER FBO 
SOUTHERN HEAT EXCHANGER CORP 

717 17TH ST. STE 1300 
DENVER, CO 80202-3304

37.17% 

R 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
33.82% 

R 

FIIOC FBO GEORGE WASHINGTON MEMORIAL PARK PROFIT SHARING 
401(K) PLAN 

100 MAGELLAN WAY 
COVINGTON, KY  41015-1987

19.13% 
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 Putnam Global Consumer Fund (cont.)  
   

Class Shareholder and address Percentage owned 

R 

BEAU BALTZELL & SHERRY GILBERT TTEE GLADWIN A READ 
COMPANY 401(K) C/O FASCORE LLC 

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

8.19% 

Y 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

37.60% 
 

Y PUTNAM GLOBAL SECTOR FUND - CLASS A SHARES 17.28% 

Y 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
9.96% 

Y* PUTNAM GLOBAL SECTOR FUND - CLASS Y SHARES 7.72% 

Y 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

7.18% 

 
* The address or the name listed is: c/o Putnam Investments, 100 Federal Street, 
Boston, MA 02110 
 
 
 
Putnam Global Financials Fund 
 
At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, and, except as noted 
below, no person owned of record or to the knowledge of the fund beneficially 5% or 
more of any class of shares of the fund. 

 Putnam Global Financials Fund   
   

Class Shareholder and address Percentage owned 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
16.66% 

A 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

5.22% 

A 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

5.00% 
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 Putnam Global Financials Fund (cont.)  
   

Class Shareholder and address Percentage owned 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
37.49% 

B 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

19.74% 
 

B 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

6.99% 

B 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

5.30% 

R 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

76.17% 

R 

PAI TRUST COMPANY INC 
WESTERN WAKE SURGICAL 401(K) P/S/ P 

1300 ENTERPRISE DR. 
DE PERE, WI 54115-4934

13.21% 

 
 
 
 
 
 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
26.34% 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

17.77% 

C 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

14.93% 

C 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

11.00% 

M 
PUTNAM INVESTMENTS, LLC 

100 FEDERAL ST 
BOSTON, MA 02110

97.10% 
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Y* PUTNAM GLOBAL SECTOR FUND - CLASS A SHARES 35.90% 

Y* PUTNAM GLOBAL SECTOR FUND - CLASS Y SHARES 16.04% 

Y 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

10.64% 

Y* PUTNAM GLOBAL SECTOR FUND – CLASS C SHARES 7.39% 

Y 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

5.34% 

 

* The address for the name listed is: c/o Putnam Investments, 100 Federal Street, 
Boston, MA 02110. 

 

Putnam Global Health Care Fund 

At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, except class Y shares of 
the fund, of which they owned 1.05%, and, except as noted below, no person owned of 
record or to the knowledge of the fund beneficially 5% or more of any class of shares of 
the fund. 

 Putnam Global Health Care Fund  
   

Class Shareholder and address Percentage owned 

A 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

7.43% 

A 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

7.14% 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY NJ  07399-0001
6.04% 

A 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

6.00% 

 Putnam Global Financials Fund (cont.)  
   

Class Shareholder and address Percentage owned 
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 Putnam Global Health Care Fund (cont.)  
   

Class Shareholder and address Percentage owned 

A 

EDWARD D JONES & CO 
FOR THE BENEFIT OF CUSTOMERS 

12555 MANCHESTER RD 
SAINT LOUIS, MO  63131-3729

5.66% 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
19.97% 

B 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

17.10% 
 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
24.12% 

C 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

8.52% 
 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

6.85% 

C 

CHARLES SCHWAB & CO INC 
CLEARING ACCOUNT 

FOR THE EXCLUSIVE BENEFIT OF THEIR CUSTOMERS 
101 MONTGOMERY ST 

SAN FRANCISCO, CA  94104-4151

5.30% 

M 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
11.72% 

M 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

9.00% 

M 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

6.30% 

M 

EDWARD D JONES & CO 
FOR THE BENEFIT OF CUSTOMERS 

12555 MANCHESTER RD 
SAINT LOUIS, MO  63131-3729

5.03% 

R 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

9.71% 

R 

STATE STREET BANK & TRUST TTEE &/ OR CUSTOMER 
ADP ACCESS PRODUCT 

1 LINCOLN ST 
BOSTON, MA 02111-2901 

9.33% 
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 Putnam Global Health Care Fund (cont.)  
   

Class Shareholder and address Percentage owned 

R 

NAPA ELECTRIC SHOP INC TTEE 
NAPA ELECTRIC SHOP INC 401K PSP 

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

8.54% 

R 
FIIOC FBO BAY EQUITY 401K PLAN 

100 MAGELLAN WAY 
COVINGTON KY  41015-1987

7.26% 

R 

CARMEN CELLURA 
TEMP-PRESS INC 401K 

4 WAYSHIRE DR 
PENFILED, NY 14526-2914

6.27% 

Y 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

19.07% 

Y 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

11.85% 

Y 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
10.36% 

Y 

MORGAN STANLEY SMITH BARNEY 
HARBORSIDE FINANCIAL CENTER 

PLAZA 2, 3RD FLOOR 
JERSEY CITY, NJ  07311

8.29% 

Y 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

6.18% 

Y 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

5.38% 
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Putnam Global Industrials Fund 

At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, and, except as noted 
below, no person owned of record or to the knowledge of the fund beneficially 5% or 
more of any class of shares of the fund. 

 Putnam Global Industrials Fund  
   

Class Shareholder and address Percentage owned 

A 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

13.00% 

A 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

10.74% 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
9.64% 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
51.63% 

B 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

23.62% 
 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

27.59% 

C 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

21.21% 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
16.08% 

C 

MORGAN STANLEY SMITH BARNEY 
HARBORSIDE FINANCIAL CENTER 

PLAZA 2, 3RD FLOOR 
JERSEY CITY, NJ  07311

6.62% 
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 Putnam Global Industrials Fund (cont.) 
   

Class Shareholder and address Percentage owned 
 

M 
JOHN T WARNER IRA ROLLOVER PLAN 

3233 HOSPERS ST 
GRAND BLANC, MI 48439-8137

12.68% 

M 
MARCUS TELLEVIK IRA PLAN 

12610 MADISON ST NE 
BLAINE, MN  55434-3172

12.48% 

M 

ASCENSUS TRUST COMPANY FBO 
BARTLETT LAW FIRM IND 401K PROFIT 

SHARING PLAN 484 83 
PO BOX 10758 

FARGO, ND  58106-0758

8.32% 

M 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

8.21% 

M 

SHARON K WINNIE-VANN 
IRA ROLLOVER PLAN 

PO BOX 221 
SENECA, MO  64865-0221

5.10% 

R 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

50.59% 

R 

CBNA CUSTOMER FBO 
STATE MOTORS INC PENSION PLAN 401K PLAN 

6 RHOADS DRIVE STE 7 
UTICA, NY 13502-6317

20.18% 

C 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

5.81% 

C 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

5.25% 

M 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

16.03% 
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 Putnam Global Industrials Fund (cont.) 
   

Class Shareholder and address Percentage owned 

R 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

18.66% 

R 

AMFO & CO CUST 
ATTN EMPLOYEE BENEFITS 

PO BOX 419 
KANSAS CITY MO  64141-6692692

5.15% 

R6 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

100.00% 

Y 

CHARLES SCHWAB & CO INC 
CLEARING ACCOUNT 

FOR THE EXCLUSIVE BENEFIT OF THEIR CUSTOMERS 
101 MONTGOMERY ST 

SAN FRANCISCO, CA  94104-4151

26.35% 

Y 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

12.84% 

Y 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

10.36% 

Y 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
9.63% 

Y 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

7.55% 

Y 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

6.23% 

Y* PUTNAM GLOBAL SECTOR FUND – CLASS A SHARES 5.15% 

 

* The address for the name listed is: c/o Putnam Investments, 100 Federal Street, 
Boston, MA 02110. 
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Putnam Global Natural Resources Fund 

At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, except class Y shares of 
the fund, of which they owned 1.30%, and, except as noted below, no person owned of 
record or to the knowledge of the fund beneficially 5% or more of any class of shares of 
the fund. 

 
 Putnam Global Natural Resources Fund  
   

Class Shareholder and address Percentage owned 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
7.58% 

A 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

5.99% 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
14.06% 

B 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

10.18% 
 

B 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

7.86% 

B 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

7.18% 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
21.61% 

C 

CHARLES SCHWAB & CO INC 
CLEARING ACCOUNT 

FOR THE EXCLUSIVE BENEFIT OF THEIR CUSTOMERS 
101 MONTGOMERY ST 

SAN FRANCISCO, CA  94104-4151

8.48% 

C 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

7.89% 
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 Putnam Global Natural Resources Fund (cont.)  
   

Class Shareholder and address Percentage owned 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

6.68% 

C 

RBC CAPITAL MARKETS, LLC 
MUTUAL FUND OMNIBUS  

ATTN MUTUAL FUND OPS MANAGER PROCESSING 
60 S 6TH ST STE 700 # -P08 

MINNEAPOLIS, MN  55402-4413

5.63% 

M 

MATRIX TRUST COMPANY CUSTOMER FBO DELTA CONCRETE & 
INDUSTRIAL CONTRACT 

717TH ST SUITE 1300 
DENVER, CO 80202-3304

10.74% 

M 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

7.13% 

M 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
5.08% 

R 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

30.19% 

R 

RELIANCE TRUST CO CUSTODIAN FBO  
MASSMUTUAL OMNIBUS PLL/SMF 

P.O. BOX 48529 
ATLANTA, GA  30362-1529

8.25% 

Y 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

32.43% 

Y* PUTNAM GLOBAL SECTOR FUND – CLASS A SHARES 13.06% 

Y 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

8.34% 

Y 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

6.00% 

Y* PUTNAM GLOBAL SECTOR FUND – CLASS Y SHARES 5.83% 

Y 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
5.80% 

* The address for the name listed is: c/o Putnam Investments, 100 Federal Street, 
Boston, MA 02110. 
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Putnam Global Technology Fund 

At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, except class R6 shares of 
the fund, of which they owned 1.46%, and, except as noted below, no person owned of 
record or to the knowledge of the fund beneficially 5% or more of any class of shares of 
the fund. 

 Putnam Global Technology Fund  
   

Class Shareholder and address Percentage owned 

A 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

29.25% 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
8.46% 

A 

CHARLES SCHWAB & CO INC 
CLEARING ACCOUNT 

FOR THE EXCLUSIVE BENEFIT OF THEIR CUSTOMERS 
101 MONTGOMERY ST 

SAN FRANCISCO, CA  94104-4151

8.31% 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
30.21% 

B 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

23.15% 
 

B 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

5.41% 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
24.48% 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO 63103-2523

16.02% 
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 Putnam Global Technology Fund (cont.)  
   

Class Shareholder and address Percentage owned 

C 

RAYMOND JAMES 
OMNIBUS FOR MUTUAL FUNDS 

HOUSE ACCT FIRM 92500015 
ATTN: COURTNEY WALLER 

880 CARILLON PKWY 
ST PETERSBURG, FL  33716-1100

7.94% 

C 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

7.80% 
 

C 

MORGAN STANLEY SMITH BARNEY 
HARBORSIDE FINANCIAL CENTER 

PLAZA 2, 3RD FLOOR 
JERSEY CITY, NJ  07311

6.31% 

M 

EDWARD D JONES & CO 
FOR THE BENEFIT OF CUSTOMERS 

12555 MANCHESTER RD 
SAINT LOUIS, MO  63131-3729

56.10% 

M 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

15.13% 
 

R 

STATE STREET BANK & TRUST TTEE &/ OR CUSTOMER 
ADP ACCESS PRODUCT 

1 LINCOLN ST 
BOSTON, MA 02111-2901 

14.42% 

R 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
11.07% 

R 

ASCENSUS TRUST COMPANY FBO 
FLOWONIX MEDICAL INC. 401(K) PLAN 

PO BOX 10758 
FARGO, ND  58106-0758

6.47% 

R 

MID ATLANTIC TRUST COMPANY  
SALT LAKE MAILING & PRINTING 401K 

PROFIT SHARING PLAN & TRUST 
1251 WATERFRONT PL SUITE 525 

PITTSBURGH, PA 15222-4228

6.41% 

R 

MID ATLANTIC TRUST COMPANY BRIAN F GRUBER MD LTD 401(K) 
PROFIT SHARING PLAN & TRUST 
1251 WATERFRONT PL SUITE 525 

PITTSBURGH, PA 15222-4228

6.19% 

R 

AMFO & CO 
ATTN EMPLOYEE BENEFITS 

PO BOX 419692 
KANSAS CITY, MO  64141-6692

5.51% 

R 

ASCENSUS TRUST COMPANY FBO 
WASHITA VALLEY BANK  689494 

PO BOX 10758 
FARGO, ND  58106-0758

5.39% 
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 Putnam Global Technology Fund (cont.)  
   

Class Shareholder and address Percentage owned 

R6 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

95.56% 

Y 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

19.35% 

Y 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
18.38% 

Y 

LPL FINANCIAL 
--OMNIBUS CUSTOMER ACCOUNT-- 

ATTN: LINDSAY O'TOOLE 
4707 EXECUTIVE DRIVE 

SAN DIEGO, CA  92121-3091

11.44% 

Y 
AMERICAN ENTERPRISE INVESTMENT SERVICES 

707 2ND AVE S 
MINNEAPOLIS, MN  55402-2405

11.20% 
 

Y 

CHARLES SCHWAB & CO INC 
CLEARING ACCOUNT 

FOR THE EXCLUSIVE BENEFIT OF THEIR CUSTOMERS 
101 MONTGOMERY ST 

SAN FRANCISCO, CA  94104-4151

9.64% 

Y 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

6.40% 
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Putnam Global Utilities Fund 

At November 30, 2018, the officers and Trustees of the fund as a group owned less 
than 1% of the outstanding shares of each class of the fund, except class Y shares of 
the fund, of which they owned 1.02%, and, except as noted below, no person owned of 
record or to the knowledge of the fund beneficially 5% or more of any class of shares of 
the fund. 

 Putnam Global Utilities Fund  
   

Class Shareholder and address Percentage owned 

A 
EDWARD JONES 

12555 MANCHESTER RD 
SAINT LOUIS, MO 63131-3729

8.10% 

A 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
7.37% 

A 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

5.80% 

B 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY NJ  07399-0001
13.40% 

B 

NATIONAL FINANCIAL SERVICES LLC 
FOR THE EXCLUSIVE BENEFIT OF OUR CUSTOMERS 

499 WASHINGTON BLVD 
ATTN: MUTUAL FUNDS DEPT 4TH FL 

JERSEY CITY, NJ  07310-2010

9.53% 

B 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

6.53% 

B 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

6.24% 

C 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
19.83% 
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R 

MID ATLANTIC TRUST COMPANY 
TNR TECHNICAL 401(K) PROFIT SHARING PLAN & TRUST 

1251 WATERFRONT PL SUITE 525 
PITTSBURGH, PA 15222-4228

22.03% 

R 

WERNER REINARTZ TTEE FBO 
REYNOLDS & REYNOLDS ELECTRONICS 401 

C/O FASCORE LLC 
8515 E ORCHARD ROAD #2T2 

GREENWOOD VILLAGE, CO 80111-5002

8.04% 

R 

SCOTT PIO TTEE FBO 
LUDLOW CONSTRUCTION CO INC 401K 

C/O FASCORE LLC 
8515 E ORCHARD ROAD #2T2 

GREENWOOD VILLAGE, CO 80111-5002

7.31% 

R 

MATRIX TRUST COMPANY CUST FBO 
MISCOR GROUP 401(K) PLAN & TRUST 

717 17TH STREET  
SUITE 1300 

DENVER CO  80202-3304

5.42% 

R 

VOYA INSTITUTIONAL TRUST COMPANY 
FBO VOYA FINANCIAL 

1 ORANGE WAY 
WINDSOR CT  06095-4773

5.34% 

Y 

GREAT-WEST TRUST COMPANY, LLC  
THE PUTNAM RETIREMENT PLAN 

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

31.64% 

Y 
PERSHING, LLC 
1 PERSHING PLZ 

JERSEY CITY, NJ  07399-0001
9.23% 

 Putnam Global Utilities Fund (cont.)  
   

Class Shareholder and address Percentage owned 

C 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

14.08% 

C 

HOLY TRINITY LUTHERAN CHURCH CA 
403(B) PLAN 

A/C WILLIAM M CWIRLA 
1843 PONTENOVA AVE 

HACIENDA HTS, CA  91745-3524

6.47% 

M 
EDWARD JONES 

12555 MANCHESTER RD 
SAINT LOUIS, MO 63131-3729

22.79% 

M 
STIFEL NICOLAUS & CO INC 

501 N BROADWAY 
SAINT LOUIS, MO 63102-2188

12.03% 

R 

MLPF&S FOR THE SOLE BENEFIT OF ITS CUSTOMERS 
ATTN FUND ADMINISTRATION 

4800 DEER LAKE DR E FL 3 
JACKSONVILLE, FL  32246-6484

38.50% 
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 Putnam Global Utilities Fund (cont.)  
   

Class Shareholder and address Percentage owned 
Y* PUTNAM GLOBAL SECTOR FUND – CLASS A SHARES 7.86% 

Y 

MORGAN STANLEY SMITH BARNEY 
HARBORSIDE FINANCIAL CENTER 

PLAZA 2, 3RD FLOOR 
JERSEY CITY, NJ  07311

6.67% 

Y 

WELLS FARGO CLEARING SERVICES, LLC 
SPECIAL CUSTODY ACCT FOR THE EXCLUSIVE BENEFIT OF CUSTOMER 

2801 MARKET ST 
SAINT LOUIS, MO  63103-2523

5.19% 

 

* The address for the name listed is: c/o Putnam Investments, 100 Federal Street, 
Boston, MA 02110. 

Distribution fees 

 
During fiscal 2018, each fund paid the following 12b-1 fees to Putnam Retail 
Management:  

 
 Class A Class B Class C Class M Class R

Global 
Communications 
Fund $32,373 $24,197 $27,744 $474 

$1,621 

Global Consumer 
Fund $71,762 $34,795 $73,945 $2,141 

$1,635 

Global Financials 
Fund $35,558 $13,562 $32,498 $589 

$5,734 

Global Health Care 
Fund $3,102,846 $246,681 $421,883 $81,474 

$12,509 

Global Industrials 
Fund $116,890 $44,195 $104,673 $1,067 

$1,520 

Global Natural 
Resources Fund $289,331 $53,501 $90,720 $15,173 

$40,260 

Global Technology 
Fund $405,935 $85,930 $276,697 $19,970 

$5,353 

Global Utilities Fund $375,024 $34,395 $40,000 $8,878 $2,746
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Class A sales charges and contingent deferred sales charges  

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

 

Fund name 
Fiscal 
year

Total 
front-end 

sales 
charges

Sales 
charges 

retained by 
Putnam 
Retail 

Management 
after dealer 

concessions 

Contingent 
deferred 

sales 
charges 

Global Communications 
Fund 2018 $30,728 $5,514 $0 

 2017 $77,237 $6,690 $0 

 2016 $95,469 $18,632 $0 

Global Consumer Fund 2018 $154,716 $27,771 $21 

 2017 $152,360 $17,490 $0 

 2016 $162,097 $28,110 $0 

Global Financials Fund 2018 $71,855 $12,448 $0 

 2017 $70,717 $11,112 $0 

 2016 $60,169 $9,548 $0 

Global Health Care Fund 2018 $371,968 $69,346 $60 

 2017 $730,296 $70,616 $78 

 2016 $856,919 $153,467 $21 

Global Industrials Fund 2018 $275,755 $48,686 $0 

 2017 $109,193 $51,530 $0 

 2016 $47,790 $7,729 $0 
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Global Natural Resources 
Fund 2018 $65,117 $13,014 $58 

 2017 $113,750 $14,226 $171 

 2016 $134,891 $24,330 $13 

Global Technology Fund 2018 $976,366 $173,255 $0 

 2017 $454,114 $86,171 $0 

 2016 $221,936 $40,694 $0 

Global Utilities Fund 2018 $61,025 $10,919 $13 

 2017 $49,695 $8,446 $1 

 2016 $101,771 $16,918 $30 
 

 

Class B contingent deferred sales charges 

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

 

Fund name Fiscal year
Contingent deferred 

sales charges

Global Communications Fund 2018 $1,394

 2017 $2,556

 2016 $499

Global Consumer Fund 2018 $276

 2017 $745

 2016 $334

Global Financials Fund 2018 $130

 2017 $52

 2016 $625

Global Health Care Fund 2018 $9,836

 2017 $18,552

 2016 $17,642

Global Industrials Fund 2018 $3,679

 2017 $2,272

 2016 $1,013

sai_621 - 2018/12



I-50 

 
Global Natural Resources Fund 2018 $3,670

 2017 $1,909

 2016 $2,798

Global Technology Fund 2018 $2,286

 2017 $3,538

 2016 $2,462

Global Utilities Fund 2018 $2,004

 2017 $4,311

 2016 $3,438
 

 

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: 

Fund name Fiscal year
Contingent deferred 

sales charges

Global Communications Fund 2018 $92

 2017 $46

 2016 $1,182

Global Consumer Fund 2018 $153

 2017 $50

 2016 $129

Global Financials Fund 2018 $28

 2017 $98

 2016 $50

sai_621 - 2018/12



I-51 

 
Global Health Care Fund 2018 $731

 2017 $1,027

 2016 $1,576

Global Industrials Fund 2018 $28

 2017 $276

 2016 $7

Global Natural Resources Fund 2018 $154

 2017 $157

 2016 $324

Global Technology Fund 2018 $548

 2017 $424

 2016 $195

Global Utilities Fund 2018 $1,205

 2017 $33

 2016 $0
 

 

Class M sales charges 

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

Fund name 
Fiscal 
year

Total 
front-end 

sales 
charges

Sales charges 
retained by 

Putnam Retail 
Management 
after dealer 

concessions 

Global Communications 
Fund 2018 $38 $12

 2017 $829 $13

 2016 $814 $121

Global Consumer Fund 2018 $209 $43

 2017 $3,337 $1,176

 2016 $1,486 $280
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Global Financials Fund 2018 $20 $2

 2017 $109 $3

 2016 $353 $70

Global Health Care Fund 2018 $3,765 $771

 2017 $5,072 $782

 2016 $9,808 $1,587

Global Industrials Fund 2018 $283 $111

 2017 $297 $371

 2016 $187 $49

Global Natural Resources 
Fund 2018 $302 $94

 2017 $1,245 $315

 2016 $1,041 $312

Global Technology Fund 2018 $20,433 $3,424

 2017 $16,386 $3,863

 2016 $1,149 $232

Global Utilities Fund 2018 $986 $53

 2017 $413 $72

 2016 $387 $77
 
 

 

Investor servicing fees 

 
During the 2018 fiscal year, each fund incurred the following fees for investor servicing 
provided by Putnam Investor Services, Inc.:  
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Global Communications Fund  $55,167

Global Consumer Fund  $138,062

Global Financials Fund  $62,268

Global Health Care Fund  $2,273,655

Global Industrials Fund  $192,583

Global Natural Resources Fund  $388,357

Global Technology Fund  $558,124

Global Utilities Fund  $320,299
 
 

PORTFOLIO MANAGERS 

Other accounts managed 

The following tables show the number and approximate assets of other investment 
accounts (or portions of investment accounts) that each fund's portfolio managers 
managed as of the funds' most recent fiscal year-end. 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. 

 
 
Global Communications Fund 
 

 
 
 
 
 

Portfolio  
manager 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
Vivek Gandhi 4* $1,444,800,000 3 $89,400,000 4 $215,000,000 
 
*1 account, with total assets of $933,300,000, pays an advisory fee based on account performance. 
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Global Consumer Fund 
 

  
 
 
 
 

Portfolio  
manager 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
Walter Scully 6 $15,742,200,000 2 $126,500,000  6 $139,200,000 

 
Global Financials Fund 
 

 
 
 
 
 

Portfolio  
manager 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
Jacquelyne Cavanaugh 5* $3,057,100,000 0 $0 1 $900,000
 
* 2 accounts, with total assets of $2,506,800,000, pay an advisory fee based on account performance. 
 

 
Global Health Care Fund 
 

 
 
 
 
 

Portfolio  
managers 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
Michael Maguire 2 $163,000,000 1 $8,100,000 1 $3,800,000
Samuel Cox 8* $6,981,900,000 2 $438,300,000  3 $1,892,000,000 
 
* 1 account, with total assets of $5,348,300,000, pays an advisory fee based on account performance. 
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Global Industrials Fund 
 

 
 
 
 
 

Portfolio  
manager 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
Daniel Schiff 2 $170,200,000  0 $0 1 $200,000 
 

 
Global Natural Resources Fund 
 

 
 
 
 
 
 

Portfolio  
managers 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
Daniel Schiff 2 $133,000,000 0 $0 1 $200,000
Ryan Kauppila 1 $17,500,000 0 $0 1 $100,000

 
 
 

Global Technology Fund 
 

 
 
 
 
 

Portfolio  
managers 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
Neil Desai 3 $550,400,000  1 $286,100,000  1 $3,600,000 
Di Yao 0 $0 0 $0 1 $100,000
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Global Utilities Fund 
 

 
 
 
 
 

Portfolio  
manager 

 
 
 
 
 

Other SEC-registered open-
end and closed-end funds 

 
 
 
 

Other accounts that pool 
assets from more than one 

client 

 
 

Other accounts (including 
separate accounts, managed 

account programs and 
single-sponsor defined 

contribution plan offerings) 
 Number 

of 
accounts 

 
 

Assets 

Number 
of 

accounts

 
 

Assets

Number 
of 

accounts 

 
 

Assets
William Rives 3 $102,700,000  0 $0 1 $100,000 

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

Compensation of portfolio managers 
 
Putnam’s goal for its products and investors is to deliver strong performance versus 
peers or performance ahead of the applicable benchmark, depending on the product, 
over a rolling 3-year period. Portfolio managers are evaluated and compensated, in 
part, based on their performance relative to this goal across specified products they 
manage. In addition to their individual performance, evaluations take into account the 
performance of their group and a subjective component.  

Each portfolio manager is assigned an industry-competitive incentive compensation 
target 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 Putnam as a firm. 
Typically, performance is measured over the lesser of three years or the length of time a 
portfolio manager has managed a product.  

Incentive compensation includes a cash bonus and may also include grants of deferred 
cash, stock or options. 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 fund’s pre-tax return 
relative to the following benchmarks: 
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Fund Benchmark
Putnam Global Communications 
Fund 

MSCI World Communication Services Index (ND)* 

Putnam Global Consumer Fund MSCI World Consumer Discretionary and Consumer 
Staples Index (ND)

Putnam Global Financials Fund MSCI World Financials and Real Estate Index (ND)
Putnam Global Health Care 
Fund 

MSCI World Health Care Index (ND) 

Putnam Global Industrials Fund MSCI World Industrials Index (ND) 
Putnam Global Natural 
Resources Fund 

MSCI World Energy and Materials Index (ND) 

Putnam Global Technology 
Fund 

MSCI World Information Technology Index (ND) 

Putnam Global Utilities Fund MSCI World Utilities Index (ND)
 
* Before November 30, 2018, the MSCI World Communication Services Index (ND) was 
known as the MSCI World Telecommunication Services Index (ND). The name and 
composition of the index was changed effective November 30, 2018 to reflect MSCI’s 
decision to broaden the telecommunication services sector to add selected companies 
previously classified in the consumer discretionary or information technology sectors 
and to rename it the communication services sector. 
 

Ownership of securities 

The dollar range of shares of each fund owned by each portfolio manager at the end of 
the fund’s last fiscal year, including investments by immediate family members and 
amounts invested through retirement and deferred compensation plans, was as follows:  
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Fund Portfolio manager(s) Dollar range of shares owned

Global Communications Fund Vivek Gandhi $0

Global Consumer Fund Walter Scully $100,001-$500,000 

Global Financials Fund Jacquelyne Cavanaugh $100,001-$500,000 

Global Health Care Fund Samuel Cox $50,001-$100,000 

 Michael Maguire $100,001-$500,000 

Global Industrials Fund Daniel Schiff $10,001-$50,000 

Global Natural Resources Fund Daniel Schiff $0

 Ryan Kauppila $50,001-$100,000 

Global Technology Fund Neil Desai $50,001-$100,000 

 Di Yao $50,001-$100,000 

Global Utilities Fund William Rives $10,001-$50,000 
 
 

 

SECURITIES LENDING ACTIVITIES 

The following tables provide the dollar amounts of income and fees and/or 
compensation related to each fund’s securities lending activities during the most recent 
fiscal year: 
 
Global Communications Fund 
 

Gross income from securities lending activities $23,293  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($793) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($15,355) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities 
lending activities ($16,148) 
Net income from securities lending activities $7,145  
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Global Consumer Fund 
 

Gross income from securities lending activities $89,441  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($1,834) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($71,092) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities 
lending activities ($72,926) 
Net income from securities lending activities $16,515  

 
 
Global Financials Fund 
 

Gross income from securities lending activities $3,850  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($131) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($2,537) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities 
lending activities ($2,668) 
Net income from securities lending activities $1,182  
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Global Health Care Fund 
 

Gross income from securities lending activities $1,213,889  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($40,130) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($812,501) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities 
lending activities ($852,631) 
Net income from securities lending activities $361,258  

 
 
Global Industrials Fund 

 
Gross income from securities lending activities $22,778  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($375) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($19,031) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities 
lending activities ($19,406) 
Net income from securities lending activities $3,372  

 
 

sai_621 - 2018/12



I-61 

Global Natural Resources Fund 
 

Gross income from securities lending activities $64,121  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($2,643) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($37,680) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities lending 
activities ($40,323) 
Net income from securities lending activities $23,798  

 
 
Global Technology Fund 
 

Gross income from securities lending activities $323,639  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($7,523) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($248,384) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities lending 
activities ($255,907) 
Net income from securities lending activities $67,732  
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Global Utilities Fund 
 

Gross income from securities lending activities $41,602  
Fees and/or compensation for securities lending 
activities and related services: 
Fees paid to securities lending agent from a revenue 
split ($1,179) 
Fees paid for any cash collateral management service 
(including fees deducted from a pooled cash collateral 
reinvestment vehicle) that are not included in the 
revenue split $0  
Administrative fees not included in revenue split $0  
Indemnification fee not included in revenue split $0  
Rebate (paid to borrower) ($29,816) 
Other fees not included in revenue split (specify) $0  
Aggregate fees/compensation for securities lending 
activities ($30,995) 
Net income from securities lending activities $10,607  

 
Goldman Sachs Bank USA (d/b/a Goldman Sachs Agency Lending, or “GSAL”) acts as 
the securities lending agent for the Putnam funds. As securities lending agent, during 
the last fiscal year, GSAL located borrowers for fund securities, monitored daily the 
value of the loaned securities and collateral, required additional collateral as necessary, 
negotiated loan terms, provided certain limited recordkeeping and account servicing, 
monitored dividend activity and material proxy votes relating to loaned securities, and 
arranged for return of loaned securities to a fund at loan termination, and, as applicable, 
in connection with proxy votes. 
 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM AND FINANCIAL 
STATEMENTS  

For Putnam Global Communications Fund, Putnam Global Consumer Fund, 
Putnam Global Financials Fund, Putnam Global Industrials Fund, Putnam Global 
Natural Resources Fund and Putnam Global Technology Fund: 

For each of the funds listed above, KPMG LLP, Two Financial Center, 60 South Street, 
Boston, Massachusetts 02111, 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 each fund's Annual Report 
for each fund’s most recent fiscal year are included as Appendix B to this SAI. The 
financial highlights included in the prospectus and this SAI and the financial statements 
included in this SAI (which is incorporated by reference into the prospectus) have been 
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so included in reliance upon the reports of the independent registered public accounting 
firm, given on their authority as experts in auditing and accounting. 

 
For Putnam Global Health Care Fund and Putnam Global Utilities Fund: 

For each of the funds listed above, PricewaterhouseCoopers LLP (“PwC”), 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 each 
fund's Annual Report for each fund’s most recent fiscal year are included as Appendix B 
to this SAI. The financial highlights included in the prospectus and this SAI and the 
financial statements included in this SAI (which is incorporated by reference into the 
prospectus) have been so included in reliance upon the reports of the independent 
registered public accounting firm, given on their authority as experts in auditing and 
accounting. 
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Name, Address1, Year of 
Birth, Position(s) Held with 
Fund and Length of Service 
as a Putnam Fund Trustee2 

Principal 
Occupation(s) During 

Past 5 Years Other Directorships Held by Trustee 
Barbara M. Baumann (Born 
1955), Trustee since 2010 

President of Cross Creek 
Energy Corporation, a 
strategic consultant to 
domestic energy firms 
and direct investor in 
energy projects. 

Director of Buckeye Partners, L.P. (a publicly 
traded master limited partnership focused on 
pipeline transport, storage and distribution of 
petroleum products) and Devon Energy Corporation 
(a leading independent natural gas and oil 
exploration and production company). She is the 
Chair of the Board of Trustees of Mount Holyoke 
College, and serves on the Finance Committee of 
the Children’s Hospital of Colorado.  She is the 
Treasurer of the Board of The Denver Foundation, 
and chairs its Finance Committee.  Until September 
2014, Ms. Baumann was a director of UNS Energy 
Corporation (a publicly held electric and gas utility 
in Arizona). Until May 2014, Ms. Baumann was a 
Director of SM Energy Corporation (a publicly held 
U.S. exploration and production company). Until 
May 2012, Ms. Baumann was a Director of CVR 
Energy, Inc. (a publicly held petroleum refiner and 
fertilizer manufacturer).  Prior to 2003, she was 
Executive Vice President of Associated Energy 
Managers, LLC (a domestic private equity firm).  
From 1981 until 2000 she held a variety of financial 
and operational management positions with the 
global energy company Amoco Corporation and its 
successor, BP.  Ms. Baumann holds a B.A. from 
Mount Holyoke College and an MBA from The 
Wharton School of the University of Pennsylvania.

Katinka Domotorffy (Born 
1975), Trustee since 2012 

Voting member of the 
Investment Committees 
of the Anne Ray 
Foundation and 
Margaret A. Cargill 
Foundation, part of the 
Margaret A. Cargill 
Philanthropies. Prior to 
2012, Ms. Domotorffy 
was Partner, Chief 
Investment Officer, and 
Global Head of 
Quantitative Investment 
Strategies at Goldman 
Sachs Asset 
Management.

Director of the Great Lakes Science Center, and of 
College Now Greater Cleveland. Ms. Domotorffy 
holds a BSc in Economics from the University of 
Pennsylvania and an MSc in Accounting and 
Finance from the London School of Economics. 
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Name, Address1, Year of 
Birth, Position(s) Held with 
Fund and Length of Service 
as a Putnam Fund Trustee2 

Principal 
Occupation(s) During 

Past 5 Years Other Directorships Held by Trustee 
Catharine Bond Hill (Born 
1954), Trustee since 2017 

Managing Director of 
Ithaka S+R (a not-for-
profit service that helps 
the academic community 
navigate economic and 
technological change).  
From 2006 to 2016, Dr. 
Hill served as the 10th 
president of Vassar 
College.  Prior to 2006, 
she was the provost of 
Williams College. 

Director of Yale-NUS College; Alumni Fellow to 
the Yale Corporation. Dr. Hill graduated from 
Williams College, earned a bachelor’s degree and a 
master’s degree at Brasenose College, Oxford 
University, and completed her doctorate in 
economics at Yale University. 

Paul L. Joskow (Born 1947), 
Trustee since 1997 

Dr. Joskow is the 
Elizabeth and James 
Killian Professor of 
Economics, Emeritus at 
the Massachusetts 
Institute of Technology 
(MIT), where he joined 
the faculty in 1972. He 
was the Head of the MIT 
Department of 
Economics from 1994 to 
1998 and the Director of 
the MIT Center for 
Energy and 
Environmental Policy 
Research from 1999 
through 2007. Dr. 
Joskow was the 
President of the Alfred 
P. Sloan Foundation (a 
philanthropic institution 
focused primarily on 
research and education 
on issues related to 
science, technology and 
economic performance) 
from 2008-2017.  

Trustee of Yale University; a Director of Exelon 
Corporation (an energy company focused on power 
services); and a Member of the Board of Overseers 
of the Boston Symphony Orchestra. Prior to April 
2013, he served as Director of TransCanada 
Corporation and TransCanada Pipelines Ltd. 
(energy companies focused on natural gas 
transmission, oil pipelines, and power services.) 
Prior to August 2007, he served as a Director of 
National Grid (a U.K.-based holding company with 
interests in electric and gas transmission and 
distribution and telecommunications infrastructure).  
Prior to July, 2006, he served as President of the 
Yale University Council. Prior to February 2005, he 
served on the board of the Whitehead Institute for 
Biomedical Research (a non-profit research 
institution).  Prior to February 2002, he was a 
Director of State Farm Indemnity Company (an 
automobile insurance company), and prior to March 
2000, he was a Director of New England Electric 
System (a public utility holding company). Dr. 
Joskow holds a Ph.D. and a M.Phil. from Yale 
University and a B.A. from Cornell University. 
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Name, Address1, Year of 
Birth, Position(s) Held with 
Fund and Length of Service 
as a Putnam Fund Trustee2 

Principal 
Occupation(s) During 

Past 5 Years Other Directorships Held by Trustee 
Kenneth R. Leibler (Born 
1949), Trustee since 2006, 
Vice Chair from 2016 to 2018 
and Chair since 2018 

A founder and former 
Chairman of the Boston 
Options Exchange (an 
electronic market place 
for the trading of listed 
derivatives securities). 
He is currently Vice 
Chairman Emeritus of  
the Board of Trustees of 
Beth Israel Deaconess 
Hospital in Boston and a 
former Director of Beth 
Israel Deaconess Care 
Organization, an 
accountable care group 
jointly owned by the 
medical center and its 
affiliated physicians 
network. He is also 
Director of Eversource 
Corporation, which 
operates New England’s 
largest energy delivery 
system. 

Until November 2010, Mr. Leibler was a Director of 
Ruder Finn Group (a global communications and 
advertising firm). Prior to December 2006, Mr. 
Leibler served as a Director of the Optimum Funds 
Group. Prior to October 2006, he served as a 
Director of ISO New England (the organization 
responsible for the operation of the electric 
generation system in the New England states). Prior 
to 2000, he was a Director of the Investment 
Company Institute in Washington, D.C. Prior to 
January 2005, Mr. Leibler served as Chairman and 
Chief Executive Officer of the Boston Stock 
Exchange.  Prior to January 2000, he served as 
President and Chief Executive Officer of Liberty 
Financial Companies (a publicly traded diversified 
asset management organization).  Prior to June 
1990, he served as President and Chief Operating 
Officer of the American Stock Exchange (AMEX).  
Prior to serving as AMEX President, he held the 
position of Chief Financial Officer, and headed its 
management and marketing operations.  Mr. Leibler 
graduated with a B.A. in Economics from Syracuse 
University. 

Robert E. Patterson (Born 
1945), Trustee since 1984 

Prior to March 15, 2017, 
Co-Chairman of Cabot 
Properties, Inc. (a 
private equity firm 
investing in commercial 
real estate) and 
Chairman or Co-
Chairman of the 
Investment Committees 
for various Cabot Funds. 
He formerly served as 
Senior Advisor to these 
entities. 

Mr. Patterson is past Chairman and served as a 
Trustee of the Joslin Diabetes Center.  Prior to 
December 2001, Mr. Patterson served as the 
President and as a Trustee of Cabot Industrial Trust 
(a publicly-traded real estate investment trust).  He 
has also served as a Trustee of the Sea Education 
Association. Prior to 1998, he was Executive Vice 
President and Director of Acquisitions of Cabot 
Partners Limited Partnership (a registered 
investment adviser involved in institutional real 
estate investments). Prior to 1990, he served as 
Executive Vice President of Cabot, Cabot & Forbes 
Realty Advisers, Inc. (the predecessor company of 
Cabot Partners).   Mr. Patterson practiced law and 
held various positions in state government, and was 
the founding Executive Director of the 
Massachusetts Industrial Finance Agency.  Mr. 
Patterson is a graduate of Harvard College and 
Harvard Law School. 
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Name, Address1, Year of 
Birth, Position(s) Held with 
Fund and Length of Service 
as a Putnam Fund Trustee2 

Principal 
Occupation(s) During 

Past 5 Years Other Directorships Held by Trustee 
George Putnam, III (Born 
1951), Trustee since 1984  

Chairman of New 
Generation Research, 
Inc. (a publisher of 
financial advisory and 
other research services) 
and President of New 
Generation Advisors, 
LLC (a registered 
investment adviser to 
private funds), which are 
firms he founded in 
1986. Prior to June 2007, 
Mr. Putnam was 
President of the Putnam 
Funds. 

Director of The Boston Family Office, LLC (a 
registered investment advisor) and a Trustee of the 
Marine Biological Laboratory.  Until 2017, Mr. 
Putnam was a Trustee of Epiphany School.  Until 
2010, Mr. Putnam was a Trustee of St. Mark’s 
School.  Until 2006, Mr. Putnam was a Trustee of 
Shore Country Day School.  Until 2002, he was a 
Trustee of the Sea Education Association. Mr. 
Putnam is a graduate of Harvard College, Harvard 
Business School and Harvard Law School. 
 

Manoj P. Singh (Born 1952), 
Trustee since 2017 

Until 2015, chief 
operating officer and 
global managing director 
at Deloitte Touche 
Tohmatsu, Ltd. (a global 
professional services 
organization).  He served 
on the Deloitte U.S. 
board of directors and 
the boards of Deloitte 
member firms in China, 
Mexico and Southeast 
Asia. 

Director of Abt Associates (a global research firm 
working in the fields of health, social and 
environmental policy, and international 
development); Trustee of Carnegie Mellon 
University; Trustee of the Rubin Museum; Director 
of Pratham USA (an organization dedicated to 
children’s education in India); member of the 
advisory board of Altimetrik (a business 
transformation and technology solutions firm); and 
Director of DXC Technology (a global IT services 
and consulting company).  Mr. Singh holds a 
bachelor’s degree in electrical engineering from the 
Indian Institute of Technology and an MS in 
industrial administration from Carnegie Mellon 
University.
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Name, Address1, Year of 
Birth, Position(s) Held with 
Fund and Length of Service 
as a Putnam Fund Trustee2 

Principal 
Occupation(s) During 

Past 5 Years Other Directorships Held by Trustee 
  
Interested Trustees  
*Robert L. Reynolds (Born 
1952), Trustee since 2008 

President and Chief 
Executive Officer of 
Putnam Investments 
since 2008 and, since 
2014, President and 
Chief Executive Officer 
of Great-West Financial, 
a financial services 
company that provides 
retirement savings plans, 
life insurance, and 
annuity and executive 
benefits products, and of 
Great-West Lifeco U.S. 
Inc., a holding company 
that owns Putnam 
Investments and Great-
West Financial. Member 
of Putnam Investments’ 
and Great-West 
Financial’s Board of 
Directors.  Prior to 
joining Putnam 
Investments in 2008, Mr. 
Reynolds was Vice 
Chairman and Chief 
Operating Officer of 
Fidelity Investments 
from 2000 to 2007.

Director of several not-for-profit boards, including 
West Virginia University Foundation, the Concord 
Museum, Dana-Farber Cancer Institute, 
Massachusetts Competitive Partnership (Chairman), 
and Boston Chamber of Commerce. He is a member 
of the Chief Executives Club of Boston, the 
National Innovation Initiative, the Massachusetts 
General Hospital President’s Council, and the 
Council on Competitiveness, and he is a former 
President of the Commercial Club of Boston.  Prior 
to 2008, he served as a Director of FMR 
Corporation, Fidelity Investments Insurance Ltd., 
Fidelity Investments Canada Ltd., and Fidelity 
Management Trust Company and as a Trustee of the 
Fidelity Family of Funds. Mr. Reynolds received a 
B.S. in Business Administration with a major in 
Finance from West Virginia University. 

 

1 The address of each Trustee is One Post Office Square, Boston, MA  02109.  As of December 31, 2017, there 
were 106 Putnam funds. 
 
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. 
 
*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 positions as an officer of the fund 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.    
 
Trustee Qualifications 
 
Each of the fund’s Trustees, with the exception of Dr. Hill and Mr. Singh, was most recently elected by 
shareholders of the fund during 2014, although most of the Trustees have served on the Board for many years. 
The Board Policy and Nominating Committee is responsible for recommending proposed nominees for 
election to the full Board of Trustees for its approval. As part of its deliberative process, the Committee 
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considers the experience, qualifications, attributes and skills that it determines would benefit the Putnam funds 
at the time. 
 
In recommending the election of the board members as Trustees, the Committee generally considered the 
educational, business and professional experience of each Trustee in determining his or her qualifications to 
serve as a Trustee of the fund, including the Trustee's record of service as a director or trustee of public and 
private organizations. (This included, but was not limited to, consideration of the specific experience noted in 
the preceding table.) In the case of most members of the Board, the Committee considered his or her previous 
service as a member of the Board of Trustees of the Putnam funds, which demonstrated a high level of 
diligence and commitment to the interests of fund shareholders and an ability to work effectively and 
collegially with other members of the Board. 
 
The Committee also considered, among other factors, the particular attributes described below with respect to 
the various individual Trustees and considered the attributes as indicative of the person’s ability to deal 
effectively with the types of financial, regulatory, and/or investment matters that typically arise in the course of 
a Trustee’s work: 
 
Liaquat Ahamed -- Mr. Ahamed’s experience as Chief Executive Officer of a major investment management 
organization and as head of the investment division at the World Bank, as well as his experience as an author 
of economic literature. 
 
Ravi Akhoury -- Mr. Akhoury's experience as Chairman and Chief Executive Officer of a major investment 
management organization. 
 
Barbara M. Baumann -- Ms. Baumann’s experience in the energy industry as a consultant, an investor, and in 
both financial and operational management positions at a global energy company, and her service as a director 
of multiple NYSE companies.   
 
Katinka Domotorffy -- Ms. Domotorffy’s experience as Chief Investment Officer and Global Head of 
Quantitative Investment Strategies at a major asset management organization. 
 
Catharine Bond Hill -- Dr. Hill’s education and experience as an economist and as president and provost of 
colleges in the United States.  
 
Paul L. Joskow -- Dr. Joskow's education and experience as a professional economist familiar with financial 
economics and related issues and his service on multiple for-profit boards. 
 
Kenneth R. Leibler -- Mr. Leibler's extensive experience in the financial services industry, including as Chief 
Executive Officer of a major asset management organization, and his service as a director of various public 
and private companies. 
 
Robert E. Patterson -- Mr. Patterson’s training and experience as an attorney and his experience as president of 
a NYSE company. 
 
George Putnam, III -- Mr. Putnam’s training and experience as an attorney, his experience as the founder and 
Chief Executive Officer of an investment management firm and his experience as an author of various 
publications on the subject of investments. 
 
Manoj P. Singh -- Mr. Singh’s experience as chief operating officer and global managing director of a global 
professional services organization that provided accounting, consulting, tax, risk management, and financial 
advisory services. 
 
Interested Trustee 
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Robert L. Reynolds -- Mr. Reynolds’s extensive experience as a senior executive of one of the largest mutual 
fund organizations in the United States and his current role as President and Chief Executive Officer of Putnam 
Investments. 
 
On March 23, 2016, Great-West Financial, a company under common control with Putnam Investments, LLC 
and of which Mr. Reynolds is the Chief Executive Officer, entered into a loan agreement as the lending party 
with Cabot Industrial Core Fund Operating Partnership, L.P (“Cabot OP”), the guarantor for a collection of six 
borrowing parties, each being a limited liability company wholly owned by Cabot OP. The loan is intended to 
provide long-term financing in the form of a 7 year loan totaling $72.25 million to Cabot Industrial Core Fund, 
L.P. (the “Cabot Fund”). Cabot OP is an entity through which the Cabot Fund holds certain investments. The 
interest rate for the loan is 3.48%. Mr. Patterson may be deemed to have had an indirect interest in the 
transaction, or an indirect relationship with Great-West Financial, through his former position as an officer of 
Cabot OP and as the former Co-Chairman of the Investment Committee of the Cabot Fund, which approved 
the proposed loan on behalf of the borrowing parties. Prior to his retirement on March 15, 2017, Mr. Patterson 
had an 18.3% ownership interest in Cabot Properties, Inc., the highest controlling entity of Cabot OP, and was 
also a 14.3% partner in Cabot Properties, L.P., the asset manager of the Cabot Fund. Upon his retirement, 
pursuant to the terms of the governing agreements of Cabot Properties, Inc. and Cabot Properties, L.P., Mr. 
Patterson ceased to have any rights as a stockholder or partner, except with respect to his right to receive 
payment. 
 
Officers 
 
In addition to Robert L. Reynolds, the fund’s President, the other officers of the fund are shown below.  All of 
the officers of your fund are employees of Putnam Management or its affiliates or are members of the 
Trustees’ independent administrative staff. 
 

Name, Address1, Year of Birth, 
Position(s) Held with Fund  

Length of Service with 
the Putnam Funds2 

 

Principal Occupation(s) During Past 5 Years and 
Position(s) with Fund’s Investment Adviser and 

Distributor3 
Jonathan S. Horwitz4 (Born 1955) 
Executive Vice President, Principal 
Executive Officer, and Compliance 
Liaison  

Since 2004 Executive Vice President, Principal Executive 
Officer, and Compliance Liaison, The Putnam 
Funds.  

Robert T. Burns (Born 1961) 
Vice President and Chief Legal 
Officer 

Since 2011 General Counsel, Putnam Investments, Putnam 
Management and Putnam Retail Management. 

James F. Clark3 (Born 1974) 
Vice President and Chief Compliance 
Officer 

Since 2016 Chief Compliance Officer, Putnam Investments and 
Putnam Management (2016 – Present). 
Associate General Counsel, Putnam Investments, 
Putnam Management and Putnam Retail 
Management (2003-2015). 

Michael J. Higgins4 (Born 1976) 
Vice President, Treasurer, and Clerk 

Since 2010 Vice President, Treasurer, and Clerk, The Putnam 
Funds 

Janet C. Smith (Born 1965)  
Vice President, Principal Financial 
Officer, Principal Accounting 
Officer, and Assistant Treasurer  

Since 2007 Head of Fund Administration Services, Putnam 
Investments and Putnam Management. 

Susan G. Malloy (Born 1957) 
Vice President and Assistant 
Treasurer 

Since 2007 Head of Accounting, Middle Office, and Control 
Services, Putnam Investments, and Putnam 
Management.
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Name, Address1, Year of Birth, 
Position(s) Held with Fund  

Length of Service with 
the Putnam Funds2 

 

Principal Occupation(s) During Past 5 Years and 
Position(s) with Fund’s Investment Adviser and 

Distributor3 
Mark C. Trenchard (Born 1962) 
Vice President and BSA Compliance 
Officer 

Since 2002 Director of Operational Compliance, Putnam 
Investments and Putnam Retail Management 

Nancy E. Florek4 (Born 1957) 
Vice President, Director of Proxy 
Voting and Corporate Governance, 
Assistant Clerk, and Assistant 
Treasurer  

Since 2000 Vice President, Director of Proxy Voting and 
Corporate Governance, Assistant Clerk, and 
Assistant Treasurer, The Putnam Funds. 

Denere P. Poulack4 (Born 1968) 
Assistant Vice President, Assistant 
Clerk, and Assistant Treasurer 

Since 2004 Assistant Vice President, Assistant Clerk, and 
Assistant Treasurer, The Putnam Funds. 

 

1The address of each Officer is One Post Office Square, Boston, MA  02109. 
 
2Each officer serves for an indefinite term, until his or her resignation, retirement, death or removal. 
 
3Prior positions and/or officer appointments with the fund or the fund’s investment adviser and distributor have been 
omitted. 
 
4Officers 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 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 such employers. 
 
Leadership Structure and Standing Committees of the Board of Trustees 
 

For details regarding the number of times the standing committees of the Board of Trustees met during 
a fund's last fiscal year, see "Trustee responsibilities and fees" in Part I of this SAI. 
 

Board Leadership Structure. Currently, 10 of the 11 Trustees of your fund are Independent Trustees, 
meaning that they are not considered "interested persons" of your fund or its investment manager. These 
Independent Trustees must vote separately to approve all financial arrangements and other agreements with 
your fund’s investment manager and other affiliated parties. The role of independent trustees has been 
characterized as that of a “watchdog” charged with oversight to protect shareholders’ interests against 
overreaching and abuse by those who are in a position to control or influence a fund. Your fund’s Independent 
Trustees meet regularly as a group in executive session (i.e., without representatives of your fund’s investment 
manager or its affiliates present).  An Independent Trustee currently serves as chair of the Board.  
 

Taking into account the number, the diversity and the complexity of the funds overseen by the Board and the 
aggregate amount of assets under management, your fund’s Trustees have determined that the efficient conduct 
of the Board's affairs makes it desirable to delegate responsibility for certain specific matters to committees of 
the Board. The Executive Committee, Audit, Compliance and Distributions Committee, and Board Policy and 
Nominating Committee are authorized to take action on certain matters as specified in their charters or in 
policies and procedures relating to the governance of the funds; with respect to other matters, these committees 
review and evaluate and make recommendations to the Trustees as they deem appropriate. The other 
committees also review and evaluate matters specified in their charters and make recommendations to the 
Trustees as they deem appropriate. Each committee may utilize the resources of your fund’s independent staff, 
counsel and independent registered public accountants as well as other experts. The committees meet as often 
as appropriate, either in conjunction with regular meetings of the Trustees or otherwise. The membership and 
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chair of each committee are appointed by the Trustees upon recommendation of the Board Policy and 
Nominating Committee. Each committee is chaired by an Independent Trustee and, except as noted below, the 
membership and chairs of each committee consist exclusively of Independent Trustees.  
 

The Trustees have determined that this committee structure also allows the Board to focus more effectively on 
the oversight of risk as part of its broader oversight of the fund's affairs. While risk management is the primary 
responsibility of the fund's investment manager, the Trustees receive reports regarding investment risks, 
compliance risks and other risks. The Board and certain committees also meet periodically with the funds’ 
Chief Compliance Officer to receive compliance reports. In addition, the Board and its Investment Oversight 
Committees meet periodically with the portfolio managers of the funds to receive reports regarding the 
management of the funds. The Board's committee structure allows separate committees to focus on different 
aspects of these risks and their potential impact on some or all of the funds and to discuss with the fund's 
investment manager how it monitors and controls risks. 
 
The Board recognizes that the reports it receives concerning risk management matters are, by their nature, 
typically summaries of the relevant information. Moreover, the Board recognizes that not all risks that may 
affect your fund can be identified in advance; that it may not be practical or cost effective to eliminate or to 
mitigate certain risks; that it may be necessary to bear certain risks (such as investment-related risks) in 
seeking to achieve your fund’s investment objectives; and that the processes, procedures and controls 
employed to address certain risks may be limited in their effectiveness. As a result of the foregoing and for 
other reasons, the Board’s risk management oversight is subject to substantial limitations. 
 

Audit, Compliance and Distributions Committee. The Audit, Compliance and Distributions Committee 
provides oversight on matters relating to the preparation of the funds’ financial statements, compliance 
matters, internal audit functions, and Codes of Ethics issues.  This oversight is discharged by regularly meeting 
with management and the funds’ independent registered public accountants and keeping current on industry 
developments.  Duties of this Committee also include the review and evaluation of all matters and 
relationships pertaining to the funds’ independent registered public accountants, including their independence. 
The Committee also oversees all dividends and distributions by the funds.  The Committee makes 
recommendations to the Trustees of the funds regarding the amount and timing of distributions paid by the 
funds,  and determines such matters when the Trustees are not in session.  The Committee also oversees the 
policies and procedures pursuant to which Putnam Management prepares recommendations for distributions, 
and meets regularly with representatives of Putnam Management to review the implementation of these 
policies and procedures. The Committee reports to the Trustees and makes recommendations to the Trustees 
regarding these matters. The members of the Committee include only Independent Trustees. Each member of 
the Committee also is “independent,” as that term is interpreted for purposes of Rule 10A-3(b)(1) of the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the listing standards of the NYSE.  
The Board has adopted a written charter for the Committee, a current copy of which is available at 
putnam.com/about-putnam. The Committee currently consists of Mses. Baumann (Chairperson) and 
Domotorffy, and Messrs. Akhoury, Patterson and Singh.  
 
Board Policy and Nominating Committee. The Board Policy and Nominating Committee reviews matters 
pertaining to the operations of the Board of Trustees and its Committees, the compensation of the Trustees and 
their staff, and the conduct of legal affairs for the funds.  The Committee evaluates and recommends all 
candidates for election as Trustees and recommends the appointment of members and chairs of each board 
committee.  The Committee will consider nominees for Trustee recommended by shareholders of a fund 
provided that such recommendations are submitted by the date disclosed in the fund’s proxy statement and 
otherwise comply with applicable securities laws, including Rule 14a-8 under the Exchange Act.  The 
Committee also reviews policy matters affecting the operation of the Board and its independent staff. In 
addition, the Committee oversees the voting of proxies associated with portfolio investments of the funds with 
the goal of ensuring that these proxies are voted in the best interest of the funds’ shareholders.  The Committee 
reports to the Trustees and makes recommendations to the Trustees regarding these matters.  The Committee 
generally believes that the Board benefits from diversity of background, experience and views among its 
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members, and considers this as a factor in evaluating the composition of the Board, but has not adopted any 
specific policy in this regard.  The Committee is composed entirely of Independent Trustees and currently 
consists of Dr. Joskow (Chairperson), Messrs. Leibler, Patterson and Putnam, and Ms. Baumann.     
 
Brokerage Committee. The Brokerage Committee reviews the funds' policies regarding the execution of 
portfolio trades and Putnam Management's practices and procedures relating to the implementation of those 
policies.  The Committee reviews periodic reports on the cost and quality of execution of portfolio transactions 
and the extent to which brokerage commissions have been used (i) by Putnam Management to obtain 
brokerage and research services generally useful to it in managing the portfolios of the funds and of its other 
clients, and (ii) by the funds to pay for certain fund expenses. The Committee reports to the Trustees and 
makes recommendations to the Trustees regarding these matters. The Committee currently consists of Messrs. 
Ahamed (Chairperson), Leibler and Putnam, and Drs. Hill and Joskow.   

Contract Committee. The Contract Committee reviews and evaluates at least annually all arrangements 
pertaining to (i) the engagement of Putnam Management and its affiliates to provide services to the funds, (ii) 
the expenditure of the funds' assets for distribution purposes pursuant to Distribution Plans of the funds, and 
(iii) the engagement of other persons to provide material services to the funds, including in particular those 
instances where the cost of services is shared between the funds and Putnam Management and its affiliates or 
where Putnam Management or its affiliates have a material interest. The Committee also reviews the proposed 
organization of new fund products, proposed structural changes to existing funds and matters relating to 
closed-end funds.  The Committee reports and makes recommendations to the Trustees regarding these 
matters.  The Committee currently consists of Messrs. Putnam (Chairperson), Ahamed and Leibler, and Drs. 
Hill and Joskow.  

Executive Committee. The functions of the Executive Committee are twofold. The first is to ensure that the 
funds’ business may be conducted at times when it is not feasible to convene a meeting of the Trustees or for 
the Trustees to act by written consent. The Committee may exercise any or all of the power and authority of 
the Trustees when the Trustees are not in session. The second is to review annual and ongoing goals, 
objectives and priorities for the Board and to facilitate coordination of all efforts between the Trustees and 
Putnam Management on behalf of the shareholders of the funds. The Committee currently consists of Messrs. 
Leibler (Chairperson) and Putnam, and Ms. Baumann.  
 
Investment Oversight Committees. The Investment Oversight Committees regularly meet with investment 
personnel of Putnam Management to review the investment performance and strategies of the funds in light of 
their stated goals and policies. The Committees seek to identify any compliance issues that are unique to the 
applicable categories of funds and work with the appropriate board committees to ensure that any such issues 
are properly addressed. Investment Oversight Committee A currently consists of Mses. Domotorffy 
(Chairperson) and Baumann, Messrs. Leibler and Putnam, and Drs. Hill and Joskow. Investment Oversight 
Committee B currently consists of Messrs. Akhoury (Chairperson), Ahamed, Patterson, Reynolds and Singh.  

Pricing Committee. The Pricing Committee oversees the valuation of assets of the Putnam funds and reviews 
the funds’ policies and procedures for achieving accurate and timely pricing of fund shares. The Committee 
also oversees implementation of these policies, including fair value determinations of individual securities 
made by Putnam Management or other designated agents of the funds.  The Committee also oversees 
compliance by money market funds with Rule 2a-7 under the 1940 Act and the correction of occasional pricing 
errors. The Committee also reviews matters related to the liquidity of portfolio holdings. The Committee 
reports to the Trustees and makes recommendations to the Trustees regarding these matters. The Committee 
currently consists of Messrs. Singh (Chairperson), Akhoury and Patterson, and Mses. Baumann and 
Domotorffy.   
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Indemnification of Trustees 

The Agreement and Declaration of Trust of each fund provides that the fund will indemnify its Trustees and 
officers against liabilities and expenses incurred in connection with litigation in which they may be involved 
because of their offices with the fund, except if it has been finally adjudicated that (a) they have not acted in 
good faith, (b) they have not acted in the reasonable belief that their actions were (i) in the best interests of the 
fund or (ii) at least were not opposed to the best interests of the fund, (c) in the case of a criminal proceeding, 
they had reasonable cause to believe the action was unlawful or (d) they were liable to the fund or its 
shareholders by reason of willful misfeasance, bad faith, gross negligence or reckless disregard of his or her 
duties.  The fund, at its expense, provides liability insurance for the benefit of its Trustees and officers.  
 
For details of Trustees’ fees paid by the fund and information concerning retirement guidelines for the 
Trustees, see “Charges and expenses” in Part I of this SAI. 
 
Putnam Management and its Affiliates 
 
Putnam Management is one of America’s oldest and largest money management firms.  Putnam 
Management’s staff of experienced portfolio managers and research analysts selects securities and constantly 
supervises the fund’s portfolio.  By pooling an investor’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 a subsidiary of Putnam Investments. Great-West Lifeco Inc., a financial services 
holding company with operations in Canada, the United States and Europe and a member of the Power 
Financial Corporation group of companies, owns a majority interest in Putnam Investments.  Power Financial 
Corporation, a diversified management and holding company with direct and indirect interests in the financial 
services sector in Canada, the United States and Europe, is a subsidiary of Power Corporation of Canada, a 
diversified international management and holding company with interests in companies in the financial 
services, communications and other business sectors.  The Desmarais Family Residuary Trust, a trust 
established pursuant to the Last Will and Testament of the Honourable Paul G. Desmarais, directly and 
indirectly controls a majority of the voting shares of Power Corporation of Canada. 
 
Trustees and officers of the fund who are also officers of Putnam Management or its affiliates or who are 
stockholders of Putnam Investments or its parent companies will benefit from the advisory fees, sales 
commissions, distribution fees and transfer agency fees paid or allowed by the fund. 
 
The Management Contract 
 
Under a Management Contract between the fund and Putnam Management, subject to such policies as the 
Trustees may determine, Putnam Management, at its expense, furnishes continuously an investment program 
for the fund and makes investment decisions on behalf of the fund.  Subject to the control of the Trustees, 
Putnam Management also manages, supervises and conducts the other affairs and business of the fund, 
furnishes office space and equipment, provides bookkeeping and clerical services (including determination of 
the fund’s net asset value, but excluding shareholder accounting services) and places all orders for the purchase 
and sale of the fund’s portfolio securities.  Putnam Management may place fund portfolio transactions with 
broker-dealers that furnish Putnam Management, without cost to it, certain research, statistical and quotation 
services of value to Putnam Management and its affiliates in advising the fund and other clients.  In so doing, 
Putnam Management may cause the fund to pay greater brokerage commissions than it might otherwise pay. 
 
For details of Putnam Management’s compensation under the Management Contract, see “Charges and 
expenses” in Part I of this SAI.  Putnam Management’s compensation under the Management Contract may 
be reduced in any year if the fund’s expenses exceed the limits on investment company expenses imposed by 
any statute or regulatory authority of any jurisdiction in which shares of the fund are qualified for offer or sale.  
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The term “expenses” is defined in the statutes or regulations of such jurisdictions, and generally excludes 
brokerage commissions, taxes, interest, extraordinary expenses and, if the fund has a distribution plan, 
payments made under such plan. 
 
Fund-specific expense limitation.  Under the Management Contract, Putnam Management may reduce its 
compensation to the extent that the fund’s expenses exceed such lower expense limitation as Putnam 
Management may, by notice to the fund, declare to be effective.  For the purpose of determining any such 
limitation on Putnam Management’s compensation, expenses of the fund shall not reflect the application of 
commissions or cash management credits that may reduce designated fund expenses.  The terms of any such 
expense limitation specific to a particular fund are described in the prospectus and/or Part I of this SAI. 
 
General expense limitation.   
 
For retail open-end funds except Putnam Dynamic Asset Allocation Equity Fund, Putnam Global Sector 
Fund, Putnam Mortgage Opportunities Fund, Putnam Retirement Income Fund Lifestyle 1, Putnam 
RetirementReady® Funds, and Putnam Short-Term Investment Fund. Through the expiration of the one-
year period following the effective date of the annual update of each fund’s Registration Statement, Putnam 
Management will waive fees and/or reimburse expenses of the fund to the extent necessary to limit the 
cumulative expenses of the fund, exclusive of brokerage, interest, taxes, investment-related expenses 
(including borrowing costs, i.e., short selling and lines of credit costs), extraordinary expenses, acquired fund 
fees and expenses, and payments under the fund’s investor servicing contract, the fund’s investment 
management contract (including any applicable performance-based upward or downward adjustment to a 
fund’s base management fee), and the fund’s distribution plans, to an annual (measured on a fiscal year basis) 
rate of 0.20% of the fund’s average net assets. 
  
For Putnam Dynamic Asset Allocation Equity Fund Only: Putnam Management has contractually agreed to 
waive fees and/or reimburse expenses of the fund through September 30, 2018 to the extent necessary to limit 
the cumulative expenses of the fund, exclusive of brokerage, interest, taxes, investment-related expenses 
(including borrowing costs, i.e., short selling and lines of credit costs), extraordinary expenses, acquired fund 
fees and expenses, and payments under the fund’s investor servicing contract, the fund’s investment 
management contract, and the fund’s distribution plans, to an annual (measured on a fiscal year basis) rate of 
0.02% of the fund’s average net assets. 
 
For all funds: In addition to the fee paid to Putnam Management, the fund reimburses Putnam Management for 
the compensation and related expenses of certain officers of the fund and their assistants who provide certain 
administrative services for the fund and the other Putnam funds, each of which bears an allocated share of the 
foregoing costs.  The aggregate amount of all such payments and reimbursements is determined annually by 
the Trustees. 
 
The amount of this reimbursement for the fund’s most recent fiscal year is included in “Charges and 
expenses” in Part I of this SAI.  Putnam Management pays all other salaries of officers of the fund.  The fund 
pays all expenses not assumed by Putnam Management including, without limitation, auditing, legal, custodial, 
investor servicing and shareholder reporting expenses.  The fund pays the cost of typesetting for its 
prospectuses and the cost of printing and mailing any prospectuses sent to its shareholders.  Putnam Retail 
Management pays the cost of printing and distributing all other prospectuses. 
 
The Management Contract provides that Putnam Management shall not be subject to any liability to the fund 
or to any shareholder of the fund for any act or omission in the course of or connected with rendering services 
to the fund in the absence of willful misfeasance, bad faith, gross negligence or reckless disregard of its duties 
on the part of Putnam Management. 
 
The Management Contract may be terminated without penalty by vote of the Trustees or the shareholders of 
the fund, or by Putnam Management, on not less than 60 days’ written notice.  It may be amended only by a 
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advice and make decisions for another account that may differ from advice given, or the timing or nature of 
decisions made, with respect to the fund.  In addition, investment decisions are the product of many factors in 
addition to basic suitability for the particular account involved.  Thus, a particular security may be bought or 
sold for certain accounts even though it could have been bought or sold for other accounts at the same time.  
More rarely, a particular security may be bought for one or more accounts managed by the Portfolio 
Manager(s) when one or more other accounts are selling the security (including short sales).  There may be 
circumstances when purchases or sales of portfolio securities for one or more accounts may have an adverse 
effect on other accounts.  As noted above, Putnam Management has implemented trade oversight and review 
procedures to monitor whether any account is systematically favored over time.   
 
Under federal securities laws, a short sale of a security by another client of Putnam Management or its 
affiliates (other than another registered investment company) within five business days prior to a public 
offering of the same securities (the timing of which is generally not known to Putnam in advance) may prohibit 
the fund from participating in the public offering, which could cause the fund to miss an otherwise favorable 
investment opportunity or to pay a higher price for the securities in the secondary markets.  
 
 The fund’s Portfolio Manager(s) may also face other potential conflicts of interest in managing the fund, and 
the description above is not a complete description of every conflict that could be deemed to exist in managing 
both the fund and other accounts.  For information on restrictions imposed on personal securities transactions 
of the fund’s Portfolio Manager(s), please see “Personal Investments by Employees of Putnam Management 
and Putnam Retail Management and Officers and Trustees of the Fund.” 
 

PanAgora 

The portfolio managers’ management of other accounts may give rise to potential conflicts of interest in 
connection with their management of the fund’s investments, on the one hand, and the investments of the other 
accounts, on the other. The other accounts include retirement plans and separately managed accounts, as well 
as incubated accounts. The other accounts might have similar investment objectives as the fund, or hold, 
purchase or sell securities that are eligible to be held, purchased or sold by the fund. While the portfolio 
managers’ management of other accounts may give rise to the following potential conflicts of interest, 
PanAgora does not believe that the conflicts, if any, are material or, to the extent any such conflicts are 
material, PanAgora believes that it has designed policies and procedures to manage those conflicts in an 
appropriate way. 

A potential conflict of interest may arise as a result of the portfolio managers’ day-to-day management of the 
fund. Because of their positions with the fund, the portfolio managers know the size, timing and possible 
market impact of the fund’s trades. It is theoretically possible that the portfolio managers could use this 
information to the advantage of other accounts they manage and to the possible detriment of the fund. 
However, PanAgora has adopted policies and procedures reasonably designed to allocate investment 
opportunities on a fair and equitable basis over time. 
 
A potential conflict of interest may arise as a result of the portfolio managers’ management of the fund, and 
other accounts, which, in theory, may allow them to allocate investment opportunities in a way that favors 
other accounts over the fund. This conflict of interest may be exacerbated to the extent that PanAgora or the 
portfolio managers receive, or expect to receive, greater compensation from their management of the other 
accounts than the fund. Notwithstanding this theoretical conflict of interest, it is PanAgora’s policy to manage 
each account based on its investment objectives and related restrictions and, as discussed above, PanAgora has 
adopted policies and procedures reasonably designed to allocate investment opportunities on a fair and 
equitable basis over time and in a manner consistent with each account’s investment objectives and related 
restrictions. For example, while the portfolio managers may buy for other accounts securities that differ in 
identity or quantity from securities bought for the fund, such securities might not be suitable for the fund given 
its investment objective and related restrictions. 
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For information about other funds and accounts managed by the fund’s Portfolio Manager(s), please refer to 
“Who oversees and manages the fund(s)?” in the prospectus and “PORTFOLIO MANAGER(S)”  “Other 
accounts managed” in Part I of the SAI.   
 
Brokerage and research services. 
 
Transactions on stock exchanges, commodities markets and futures markets and other agency transactions 
involve the payment by the fund of negotiated brokerage commissions. Such commissions may vary among 
different brokers. A particular broker may charge different commissions according to such factors as execution 
venue and exchange. Although the fund does not typically pay commissions for principal transactions in the 
over-the-counter markets, such as the markets for most fixed income securities and certain derivatives, an 
undisclosed amount of profit or “mark-up” is included in the price the fund pays. In underwritten offerings, the 
price paid by the fund includes a disclosed, fixed commission or discount retained by the underwriter or dealer. 
See "Charges and expenses" in Part I of this SAI for information concerning commissions paid by the 
fund. 
 
It has for many years been a common practice in the investment advisory business for broker-dealers that 
execute portfolio transactions for the clients of advisers of investment companies and other institutional 
investors to provide those advisers with brokerage and research services, as defined in Section 28(e) of the 
Exchange Act. Consistent with this practice, Putnam Management receives brokerage and research services 
from broker-dealers with which Putnam Management places the fund's portfolio transactions. The products and 
services that broker-dealers may provide to Putnam Management’s managers and analysts include, among 
others, trading systems and other brokerage services, economic and political analysis, fundamental and macro 
investment research, industry and company reviews, statistical information, market data, evaluations of 
investments, strategies, markets and trading venues, recommendations as to the purchase and sale of 
investments, performance measurement services and meetings with management of current or prospective 
portfolio companies or with industry experts. Some of these services are of value to Putnam Management and 
its affiliates in advising various of their clients (including the fund), although not all of these services are 
necessarily useful and of value in managing the fund. Research services provided by broker-dealers are 
supplemental to Putnam Management’s own research efforts and relieve Putnam Management of expenses it 
might otherwise have borne in generating such research. The management fee paid by the fund is not reduced 
because Putnam Management and its affiliates receive brokerage and research services even though Putnam 
Management might otherwise be required to purchase some of these services for cash. Putnam Management 
may also use portfolio transactions to generate “soft dollar” credits to pay for “mixed-use” services (i.e., 
products or services that may be used both for investment/brokerage- and non-investment/brokerage-related 
purposes), but in such instances Putnam Management uses its own resources to pay for that portion of the 
mixed-use product or service that in its good-faith judgment does not relate to investment or brokerage 
purposes. Putnam Management may also allocate trades to generate soft dollar credits for third-party 
investment research reports and related fundamental research. 
 
Putnam Management places all orders for the purchase and sale of portfolio investments for the funds, and 
buys and sells investments for the funds, through a substantial number of brokers and dealers. In selecting 
broker-dealers to execute the funds’ portfolio transactions, Putnam Management uses its best efforts to obtain 
for each fund the most favorable price and execution reasonably available under the circumstances, except to 
the extent it may be permitted to pay higher brokerage commissions as described below. In seeking the most 
favorable price and execution and in considering the overall reasonableness of the brokerage commissions 
paid, Putnam Management, having in mind the fund's best interests, considers all factors it deems relevant, 
including, in no particular order of importance, and by way of illustration, the price, size and type of the 
transaction, the nature of the market for the security or other investment, the amount of the commission, 
research and brokerage services provided by a broker-dealer (except that research is not a factor in selecting 
broker-dealers in the case of funds sub-advised by PIL), the timing of the transaction taking into account 
market prices and trends, the reputation, experience and financial stability of the broker-dealer involved, the 
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benefit of any capital committed by a broker-dealer to facilitate the efficient execution of the transaction and 
the quality of service rendered by the broker-dealer in other transactions.  
 
Except with respect to research services for funds sub-advised by PIL, Putnam Management may cause the 
fund to pay a broker-dealer that provides "brokerage and research services" (as defined in the Exchange Act 
and as described above) to Putnam Management an amount of disclosed commission for effecting securities 
transactions on stock exchanges and other transactions for the fund on an agency basis in excess of the 
commission another broker-dealer would have charged for effecting that transaction. Putnam Management 
may also instruct an executing broker to “step out” a portion of the trades placed with a broker to other brokers 
that provide brokerage and research services to Putnam Management.  Putnam Management's authority to 
cause the fund to pay any such greater commissions or to instruct a broker to “step out” a portion of a trade is 
subject to the requirements of applicable law and such policies as the Trustees may adopt from time to time. It 
is the position of the staff of the SEC that Section 28(e) of the Exchange Act does not apply to the payment of 
such greater commissions in "principal" transactions. Accordingly, Putnam Management will use its best effort 
to obtain the most favorable price and execution available with respect to such transactions, as described 
above. 
 
Commencing in 2018, PIL may not obtain research using brokerage commissions paid by funds sub-advised 
by PIL.  PIL will use only “hard dollars” (i.e. from its own resources) to acquire external research used by 
London-based personnel, including fixed income personnel. 
 
The Trustees of the funds have directed Putnam Management, subject to seeking most favorable pricing and 
execution, to use its best efforts to allocate a portion of overall fund trades to trading programs which generate 
commission credits to pay fund expenses (other than funds for which PIL serves as sub-adviser) such as 
shareholder servicing and custody charges. The extent of any commission credits generated for this purpose 
may vary significantly from time to time and from fund to fund depending on, among other things, the nature 
of each fund's trading activities and market conditions.  
 
The Management Contract provides that commissions, fees, brokerage or similar payments received by 
Putnam Management or an affiliate in connection with the purchase and sale of portfolio investments of the 
fund, less any direct expenses approved by the Trustees, shall be recaptured by the fund through a reduction of 
the fee payable by the fund under the Management Contract. Putnam Management seeks to recapture for the 
fund soliciting dealer fees on the tender of the fund's portfolio securities in tender or exchange offers. Any 
such fees which may be recaptured are likely to be minor in amount.  
 
Principal Underwriter 
 
Putnam Retail Management, located at One Post Office Square, Boston, MA 02109, is the principal 
underwriter of shares of the fund and the other continuously offered Putnam funds.  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 I of this SAI for information on 
sales charges and other payments received by Putnam Retail Management. 
 
Personal Investments by Employees of Putnam Management and Putnam Retail Management and 
Officers and Trustees of the Fund 
 
Employees of Putnam Management, PIL, PAC, PanAgora and Putnam Retail Management and officers and 
Trustees of the fund are subject to significant restrictions on engaging in personal securities transactions.  
These restrictions are set forth in the Codes of Ethics adopted by Putnam Management, PIL, PAC and Putnam 
Retail Management (the “Putnam Investments Code of Ethics”), by PanAgora (the “PanAgora Code of 
Ethics”) and by the fund (the “Putnam Funds Code of Ethics” and each of the Putnam Investments Code of 
Ethics, the PanAgora Code of Ethics and the Putnam Funds Code of Ethics, a “Code of Ethics”).  Each Code 
of Ethics, in accordance with Rule 17j-1 under the 1940 Act, contain provisions and requirements designed to 
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identify and address certain conflicts of interest between personal investment activities and the interests of the 
fund.  
 
The Putnam Investments Code of Ethics and, as applicable, the PanAgora Code of Ethics do not prohibit 
personnel from investing in securities that may be purchased or held by the fund.  However, each Code of 
Ethics, consistent with standards recommended by the Investment Company Institute’s Advisory Group on 
Personal Investing and requirements established by Rule 17j-1 and rules adopted under the Investment 
Advisers Act of 1940, among other things, prohibits personal securities investments without pre-clearance, 
imposes time periods during which personal transactions may not be made in certain securities by employees 
with access to investment information, and requires the timely submission of broker confirmations and 
quarterly reporting of personal securities transactions.  Additional restrictions apply to portfolio managers, 
traders, research analysts and others involved in the investment advisory process.  
 
The Putnam Funds Code of Ethics incorporates and applies the restrictions of the Putnam Investments Code of 
Ethics to officers and Trustees of the fund who are affiliated with Putnam Investments.  The Putnam Funds 
Code of Ethics does not prohibit unaffiliated officers and Trustees from investing in securities that may be held 
by the fund; however, the Putnam Funds Code of Ethics regulates the personal securities transactions of 
unaffiliated Trustees of the fund, including limiting the time periods during which they may personally buy 
and sell certain securities and requiring them to submit reports of personal securities transactions under certain 
circumstances.  
 
The fund’s Trustees, in compliance with Rule 17j-1, approved each Code of Ethics and are required to approve 
any material changes to each Code of Ethics.  The Trustees also provide continued oversight of personal 
investment policies and annually evaluate the implementation and effectiveness of each Code of Ethics. 
 
Investor Servicing Agent  
 
Putnam Investor Services, located at One Post Office Square, Boston, MA 02109, is the fund’s investor 
servicing agent (transfer, plan and dividend disbursing agent), for which it receives fees that are paid monthly 
by the fund. 
 
The fee paid to Putnam Investor Services with respect to assets attributable to non-defined contribution plan 
accounts (which include accounts maintained directly with the fund, accounts underlying omnibus accounts 
maintained by financial intermediaries with the fund, accounts of Section 529 college savings plans that are 
allocated to the fund and accounts of certain funds that operate as funds-of-funds (other than the Putnam 
RetirementReady Funds) that are allocated to the fund (collectively “retail accounts”)) holding class A, class 
B, class C, class M, class N, class R  and class Y shares, subject to certain limitations, is an annual fee that 
includes (1) a per account fee for each retail account of the fund that is applicable to the funds in its specified 
product category, and (2) a fee based on a specified rate of each fund’s average daily net assets that is based on 
the rate applicable to the funds in its specified product category.  The fund categories used for purposes of 
calculating the per account fee described above are based on product type. The accounts of 529 plans and 
certain funds-of-funds (other than the Putnam RetirementReady Funds) are included in the determination of 
the number of accounts at the underlying fund level in proportion to the percentage of the investing fund’s net 
assets that are invested in the particular underlying fund.    
 
For the Putnam RetirementReady Funds, the fees paid to Putnam Investor Services with respect to assets 
attributable to retail accounts holding class A, class B, class C, class M, class N, class R and class Y shares, are 
based on a specified rate of the fund’s average daily net assets attributable to such retail accounts.    
The fees paid to Putnam Investor Services with respect to defined contribution plan accounts holding class A, 
class B, class C, class M, class N, class R  and class Y shares are based on a specified rate of the average of the 
net assets attributable to such defined contribution plan accounts invested in a fund as of the end of the month 
and the end of the prior month. 
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Putnam Investor Services has agreed, through August 31, 2018, that the aggregate investor servicing fees for 
each fund’s retail and defined contribution plan accounts will not exceed an annual rate of 0.250% of the 
fund’s average daily net assets attributable to such accounts. 
 
The fee paid to Putnam Investor Services with respect to class R5 shares is based on an annual rate of 0.15% of 
each fund’s average daily net assets attributable to class R5 shares, except that an annual rate of 0.12% of each 
fund’s average daily net assets attributable to class R5 shares applies to Putnam Dynamic Asset Allocation 
Conservative Fund, Putnam Global Income Trust and Putnam Income Fund.   
The fee paid to Putnam Investor Services with respect to class R6 shares is based on an annual rate of 0.05% of 
each fund’s average daily net assets attributable to class R6 shares. 

The fee paid to Putnam Investor Services with respect to class I, class G and class P shares is based on an 
annual rate of 0.01% of each fund’s average daily net assets attributable to class I shares, class G and class P 
shares, respectively. 

Financial intermediaries (including brokers, dealers, banks, bank trust departments, registered investment 
advisers, financial planners, and retirement plan administrators) may own shares of the fund for the benefit of 
their customers in an omnibus account (including retirement plans). In these circumstances, the financial 
intermediaries or other third parties may provide certain sub-accounting and similar recordkeeping services for 
their customers’ accounts. 

In recognition of these services, Putnam Investor Services may make payments to these financial 
intermediaries or other third parties. Payments may be based on the number of underlying accounts in an 
omnibus account or the assets or share class held in an account. Putnam Investor Services also makes 
payments to financial intermediaries that charge networking fees for certain services provided in connection 
with the maintenance of shareholder accounts. These payments are described above under the heading 
“Distribution Plans – Additional Dealer Payments.” 

Custodian 
 
State Street Bank and Trust Company, located at 2 Avenue de Lafayette, Boston, Massachusetts 02111, is the 
fund’s custodian and the custodian of each Subsidiary. State Street is responsible for safeguarding and 
controlling the fund’s cash and securities, handling the receipt and delivery of securities, collecting interest and 
dividends on the fund’s investments, serving as the fund’s foreign custody manager, providing reports on 
foreign securities depositaries, making payments covering the expenses of the fund and performing other 
administrative duties.  State Street does not determine the investment policies of the fund or decide which 
securities the fund will buy or sell.  State Street has a lien on the fund’s assets to secure charges and advances 
made by it. The fund may from time to time enter into brokerage arrangements that reduce or recapture fund 
expenses, including custody expenses.  The fund also has an offset arrangement that may reduce the fund’s 
custody fee based on the amount of cash maintained by its custodian. 
 
Counsel to the Fund and the Independent Trustees 
 
Ropes & Gray LLP serves as counsel to the fund and the Independent Trustees, and is located at Prudential 
Tower, 800 Boylston Street, Boston, Massachusetts 02199. 
 
DETERMINATION OF NET ASSET VALUE 
 
The fund determines the net asset value per share of each class of shares once each day the NYSE is open. 
Currently, the NYSE is closed Saturdays, Sundays and the following holidays:  New Year’s Day, Rev. Dr. 
Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, the Fourth of July, Labor Day, 
Thanksgiving Day and Christmas Day.  The fund determines net asset value as of the close of regular trading 
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on the NYSE, normally 4:00 p.m. Eastern Time.  The net asset value per share of each class equals the total 
value of its assets, less its liabilities, divided by the number of its outstanding shares. 
 
Assets of money market funds are valued at amortized cost pursuant to Rule 2a-7 under the 1940 Act.  For 
other funds, securities and other assets (“Securities”) for which market quotations are readily available are 
valued at prices which, in the opinion of Putnam Management, most nearly represent the market values of such 
Securities. Currently, prices for these Securities are determined using the last reported sale price (or official 
closing price for Securities listed on certain markets) or, if no sales are reported (as in the case of some 
Securities traded over-the-counter), the last reported bid price, except that certain Securities are valued at the 
mean between the last reported bid and ask prices. All other Securities are valued by Putnam Management or 
other parties at their fair value following procedures approved by the Trustees.  
 
Reliable market quotations are not considered to be readily available for, among other Securities, long-term 
corporate bonds and notes, certain preferred stocks, tax-exempt securities, and certain foreign securities.  
These investments are valued at fair value, generally on the basis of valuations furnished by approved pricing 
services, which determine valuations for normal, institutional-size trading units of such securities using 
methods based on market transactions for comparable securities and various relationships between securities 
that are generally recognized by institutional traders.  Other Securities, such as various types of options, are 
valued at fair value on the basis of valuations furnished by broker-dealers or other market intermediaries.  
 
Putnam Management values all other Securities at fair value using its internal resources.  The valuation 
procedures applied in any specific instance are likely to vary from case to case.  However, consideration is 
generally given to the financial position of the issuer and other fundamental analytical data relating to the 
investment and to the nature of the restrictions on disposition of the Securities (including any registration 
expenses that might be borne by the fund in connection with such disposition).  In addition, specific factors are 
also generally considered, such as the cost of the investment, the market value of any unrestricted Securities of 
the same class, the size of the holding, the prices of any recent transactions or offers with respect to such 
Securities and any available analysts’ reports regarding the issuer.  In the case of Securities that are restricted 
as to resale, Putnam Management determines fair value based on the inherent worth of the Security without 
regard to the restrictive feature, adjusted for any diminution in value resulting from the restrictive feature. 
 
Generally, trading in certain Securities (such as foreign securities) is substantially completed each day at 
various times before the close of the NYSE.  The closing prices for these Securities in markets or on exchanges 
outside the U.S. that close before the close of the NYSE may not fully reflect events that occur after such close 
but before the close of the NYSE.  As a result, the fund has adopted fair value pricing procedures, which, 
among other things, require the fund to fair value foreign equity securities if there has been a movement in the 
U.S. market that exceeds a specified threshold.  Although the threshold may be revised from time to time and 
the number of days on which fair value prices will be used will vary, it is possible that fair value prices will be 
used by the fund to a significant extent.  In addition, Securities held by some of the funds may be traded in 
foreign markets that are open for business on days that the fund is not, and the trading of such Securities on 
those days may have an impact on the value of a shareholder’s investment at a time when the shareholder 
cannot buy and sell shares of the fund.  
 
Currency exchange rates used in valuing Securities are normally determined as of 4:00 p.m. Eastern Time. 
Occasionally, events affecting such exchange rates may occur between the time of the determination of 
exchange rates and the close of the NYSE, which, in the absence of fair valuation, would not be reflected in the 
computation of the fund’s net asset value.   If events materially affecting the currency exchange rates occur 
during such period, then the exchange rates used in valuing affected Securities will be valued by Putnam 
Management at their fair value following procedures approved by the Trustees. 
 
In addition, because of the amount of time required to collect and process trading information as to large 
numbers of securities issues, the values of certain Securities (such as convertible bonds, U.S. government 
securities and tax-exempt securities) are determined based on market quotations collected before the close of 
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the NYSE.  Occasionally, events affecting the value of such Securities may occur between the time of the 
determination of value and the close of the NYSE, which, in the absence of fair value prices, would not be 
reflected in the computation of the fund’s net asset value.  If events materially affecting the value of such 
Securities occur during such period, then these Securities will be valued by Putnam Management at their fair 
value following procedures approved by the Trustees.  It is expected that any such instance would be very rare. 
 
The fair value of Securities is generally determined as the amount that the fund could reasonably expect to 
realize from an orderly disposition of such Securities over a reasonable period of time.  By its nature, a fair 
value price is a good faith estimate of the value of a Security at a given point in time and does not reflect an 
actual market price.  
 
The fund may also value its Securities at fair value under other circumstances pursuant to procedures approved 
by the Trustees. 
 
Money Market Funds 
 
“Retail money market funds” and “government money market funds” each as defined by Rule 2a-7 under the 
1940 Act generally value their portfolio securities at amortized cost according to Rule 2a-7 under the 1940 
Act. 
 
Since the net income of a money market fund is declared as a dividend each time it is determined, the net asset 
value per share of a retail money market fund and government money market fund typically remains at $1.00 
per share immediately after such determination and dividend declaration.  Any increase in the value of a 
shareholder’s investment in a money market fund representing the reinvestment of dividend income is 
reflected by an increase in the number of shares of that fund in the shareholder’s account on the last business 
day of each month.  It is expected that a money market fund’s net income will normally be positive each time 
it is determined.  However, if because of realized losses on sales of portfolio investments, a sudden rise in 
interest rates, or for any other reason the net income of a fund determined at any time is a negative amount, a 
money market fund may offset such amount allocable to each then shareholder’s account from dividends 
accrued during the month with respect to such account.  If, at the time of payment of a dividend, such negative 
amount exceeds a shareholder’s accrued dividends, a money market fund may reduce the number of 
outstanding shares by treating the shareholder as having contributed to the capital of the fund that number of 
full and fractional shares which represent the amount of the excess.  Each shareholder is deemed to have 
agreed to such contribution in these circumstances by his or her investment in a money market fund.  
 
INVESTOR SERVICES  
 
Shareholder Information  
 
Each time shareholders buy or sell shares, a statement confirming the transaction and listing their current share 
balance will be made available for viewing electronically or delivered via mail. (Under certain investment 
plans, a statement may only be sent quarterly.) The fund also sends annual and semiannual reports that keep 
shareholders informed about its portfolio and performance, and year-end tax information to simplify their 
recordkeeping. To help shareholders take full advantage of their Putnam investment, publications covering 
many topics of interest to investors are available on our website or from Putnam Investor Services. 
Shareholders may call Putnam Investor Services toll-free weekdays at 1-800-225-1581 between 8:00 a.m. and 
8:00 p.m. Eastern Time for more information, including account balances. Shareholders can also visit the 
Putnam website at http://www.putnam.com.  
 
Your Investing Account 
 
The following information provides more detail concerning the operation of a Putnam Investing Account.  For 
further information or assistance, investors should consult Putnam Investor Services. Shareholders who 
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purchase shares through an employer-sponsored retirement plan should note that not all of the services or 
features described below may be available to them, and they should contact their employer for details. 
A shareholder may reinvest a cash distribution without a front-end sales charge or without the reinvested 
shares being subject to a CDSC, as the case may be, by delivering to Putnam Investor Services the uncashed 
distribution check.  Putnam Investor Services must receive the properly endorsed check within 1 year after the 
date of the check. 
 
The Investing Account also provides a way to accumulate shares of the fund.  In most cases, after an initial 
investment, a shareholder may send checks to Putnam Investor Services, made payable to the fund, to purchase 
additional shares at the applicable public offering price next determined after Putnam Investor Services 
receives the check.  Checks must be drawn on a U.S. bank and must be payable in U.S. dollars. 
 
Putnam Investor Services acts as the shareholder's agent whenever it receives instructions to carry out a 
transaction on the shareholder's account.  Upon receipt of instructions that shares are to be purchased for a 
shareholder's account, shares will be purchased through the investment dealer designated by the shareholder.  
Shareholders may change investment dealers at any time by written notice to Putnam Investor Services, 
provided the new dealer has a sales agreement with Putnam Retail Management. 
 
Shares credited to an account are transferable upon written instructions in good order to Putnam Investor 
Services and may be sold to the fund as described under "How do I sell or exchange fund shares?" in the 
prospectus.  Putnam funds no longer issue share certificates.  A shareholder may send to Putnam Investor 
Services any certificates which have been previously issued to enable more convenient maintenance of the 
account as a book-entry account. 
 
Putnam Retail Management, at its expense, may provide certain additional reports and administrative material 
to qualifying institutional investors with fiduciary responsibilities to assist these investors in discharging their 
responsibilities.  Institutions seeking further information about this service should contact Putnam Retail 
Management, which may modify or terminate this service at any time. 
 
The fund pays Putnam Investor Services' fees for maintaining Investing Accounts. 
 
Checkwriting Privilege.  For those funds that allow shareholders, as disclosed in the prospectus, to redeem 
shares by check, Putnam is currently waiving the minimum per-check amount stated in the prospectus. 
 
Reinstatement Privilege 
 
An investor who has redeemed shares of the fund may reinvest within 90 days of such redemption the proceeds 
of such redemption in shares of the same class of the fund, or may reinvest within 90 days of such redemption 
the proceeds in shares of the same class of one of the other continuously offered Putnam funds (through the 
exchange privilege described in the prospectus), including, in the case of shares subject to a CDSC, the amount 
of CDSC charged on the redemption.  Any such reinvestment would be at the net asset value of the shares of 
the fund(s) the investor selects, next determined after Putnam Retail Management receives a Reinstatement 
Authorization.  The time that the previous investment was held will be included in determining any applicable 
CDSC due upon redemptions and, in the case of class B shares, the eight-year period for conversion to class A 
shares.  Reinstatements into class B, class C or class M shares may be permitted even if the resulting purchase 
would otherwise be rejected for causing a shareholder’s investments in such class to exceed the applicable 
investment maximum.  Shareholders will receive from Putnam Retail Management the amount of any CDSC 
paid at the time of redemption as part of the reinstated investment, which may be treated as capital gains to the 
shareholder for tax purposes. Redemption orders for class B shares placed after March 31, 2017 are not eligible 
for the reinstatement privilege. 
 
Exercise of the Reinstatement Privilege does not alter the federal income tax treatment of any capital gains 
realized on a sale of fund shares, but to the extent that any shares are sold at a loss and the proceeds are 
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reinvested in shares of the fund, some or all of the loss may be disallowed as a deduction.  Consult your tax 
adviser.  Investors who desire to exercise the Reinstatement Privilege should contact their investment dealer or 
Putnam Investor Services. 
 
Exchange Privilege 
 
Except as otherwise set forth in this section, by calling Putnam Investor Services, investors may exchange 
shares valued in the aggregate up to $500,000 between accounts with identical registrations, provided that no 
certificates are outstanding for such shares. During periods of unusual market changes and shareholder 
activity, shareholders may experience delays in contacting Putnam Investor Services by telephone to exercise 
the telephone exchange privilege. 

Putnam Investor Services also makes exchanges promptly after receiving a properly completed Exchange 
Authorization Form and, if issued, share certificates.  If the shareholder is a corporation, partnership, agent, or 
surviving joint owner, Putnam Investor Services will require additional documentation of a customary nature.  
Because an exchange of shares involves the redemption of fund shares and reinvestment of the proceeds in 
shares of another Putnam fund, completion of an exchange may be delayed under unusual circumstances if the 
fund were to suspend redemptions or postpone payment for the fund shares being exchanged, in accordance 
with federal securities laws.  Exchange Authorization Forms and prospectuses of the other Putnam funds are 
available from Putnam Retail Management or investment dealers having sales contracts with Putnam Retail 
Management.  The prospectus of each fund describes its goal(s) and policies, and shareholders should obtain a 
prospectus and consider these objectives and policies carefully before requesting an exchange.  Shares of 
certain Putnam funds are not available to residents of all states.  The fund reserves the right to change or 
suspend the exchange privilege at any time.  Shareholders would be notified of any change or suspension.  
Additional information is available from Putnam Investor Services at 1-800-225-1581. 

Shareholders of other Putnam funds may also exchange their shares at net asset value for shares of the fund, as 
set forth in the current prospectus of each fund. Exchanges from Putnam Government Money Market Fund, 
Putnam Money Market Fund or Putnam Short Duration Income Fund into another Putnam fund may be subject 
to an initial sales charge.  Class A shares of a Putnam fund may be exchanged for class N shares of other 
Putnam funds, if available.  Class N shares of a Putnam fund may be exchanged for class A shares of other 
Putnam funds, if available.   

For federal income tax purposes, an exchange is a sale on which the investor generally will realize a capital 
gain or loss depending on whether the net asset value at the time of the exchange is more or less than the 
investor's basis.   

Same-Fund Exchange Privilege.  Class A shareholders who are eligible to purchase class N, class R5, class R6 
or class Y shares may exchange their class A shares for class N, class R5, class R6 or class Y shares of the 
same fund, provided that such shares are offered to residents of the shareholder’s state, that the class A shares 
are no longer subject to a CDSC, in the case of class R5 shares, the shares are available through the relevant 
retirement plan and, in the case of class R6 shares, the shares are available through the relevant retirement 
plan, advisory program or platform.    

Class C shareholders who are eligible to purchase class A shares without a sales charge because the 
shareholders are (i) clients of broker-dealers, financial institutions, financial intermediaries or registered 
investment advisors that are approved by Putnam Retail Management and charge a fee for advisory or 
investment services or (ii) clients of broker-dealers, financial institutions, or financial intermediaries that have 
entered into an agreement with Putnam Retail Management to offer shares through a fund ‘supermarket’ or 
retail self-directed brokerage account (with or without the imposition of a transaction fee) may exchange their 
class C shares for class A shares of the same fund, provided that (i) the class C shares are no longer subject to a 
CDSC and (ii) class A shares of such fund are offered to residents of the shareholder’s state. 
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Class C shareholders who are eligible to purchase class Y shares may exchange their class C shares for class Y 
shares of the same fund, provided that the class C shares are no longer subject to a CDSC, or class Y shares of 
such fund are offered to residents of the shareholder’s state.  

Class M shareholders who are eligible to purchase class Y shares may exchange their class M shares for class 
Y shares of the same fund, provided that class Y shares of such fund are offered to residents of the 
shareholder’s state and, if applicable, the shares are available through the relevant retirement plan. 

Class N shareholders who are eligible to purchase class A shares may exchange their class N shares for 
class A shares of the same fund, provided that class A shares of such fund are offered to residents of the 
shareholder’s state, the class N shares are no longer subject to a CDSC, and, if applicable, the class A shares 
are available through the relevant retirement plan. 

Class R shareholders who are eligible to purchase class R5 or class R6 shares may exchange their class R 
shares for class R5 or class R6 shares of the same fund, provided that such shares are offered to residents of the 
shareholder’s state, in the case of class R5shares, the shares are available through the relevant retirement plan 
and, in the case of class R6 shares, the shares are available through the relevant retirement plan, advisory 
program or platform.   

Class R5 shareholders who are eligible to purchase class A, class R, class R6 or class Y shares may exchange 
their class R5 shares for class A, class R, class R6, or class Y shares of the same fund, provided that such 
shares are offered to residents of the shareholder’s state and are available through the relevant retirement plan. 

Class R6 shareholders who are eligible to purchase class A, class R, class R5 or class Y shares may exchange 
their class R6 shares for class A, class R, class R5 or class Y shares of the same fund, provided that such 
shares are offered to residents of the shareholder’s state and are available through the relevant retirement plan, 
advisory program or platform. 

Class Y shareholders who are eligible to purchase class A, class C, class N, class R5 or class R6 shares may 
exchange their class Y shares for class A, class C, class N, class R5 or class R6 shares of the same fund, 
provided that such shares are offered to residents of the shareholder’s state, in the case of class R5 shares, the 
shares are available through the relevant retirement plan and, in the case of class R6 shares, the shares are 
available through the relevant retirement plan, advisory program or platform.  Class Y shareholders should be 
aware that the financial institution or intermediary through which they hold class Y shares may have the 
authority under its account or similar agreement to exchange class Y shares for class A shares, class C shares 
or class N shares under certain circumstances, and none of the Putnam Funds, Putnam Retail Management or 
Putnam Investor Services are responsible for any actions taken by a shareholder’s financial institution or 
intermediary in this regard.  

No sales charges or other charges will apply to any such exchange.  For federal income tax purposes, a same-
fund exchange is not expected to result in the realization by the investor of a capital gain or loss.  Shareholders 
should be aware that (i) the same-fund exchange privilege may be effected only if permitted by a shareholder’s 
dealer of record, (ii) the same-fund exchange privilege may not be available for all accounts and may not be 
offered by all dealers, financial institutions and other intermediaries through which a shareholder may hold 
shares, and (iii) the dealer of record through whom a shareholder holds shares may be authorized (e.g., under 
its account or similar agreement with a shareholder) to reject any same-fund exchange.  None of the Putnam 
funds, Putnam Retail Management or Putnam Investor Services are responsible for any determinations made, 
or any actions taken, by a shareholder’s dealer of record in respect of same-fund exchanges.  To exchange 
shares under the same-fund exchange privilege, please contact your investment dealer or Putnam Investor 
Services. 
 
Dividends PLUS 
 
Shareholders may invest the fund's distributions of net investment income or distributions combining net 
investment income and short-term capital gains in shares of the same class of another continuously offered 
Putnam fund (the "receiving fund") using the net asset value per share of the receiving fund determined on the 
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date the fund's distribution is payable.  No sales charge or CDSC will apply to the purchased shares. The 
prospectus of each fund describes its goal(s) and policies, and shareholders should obtain a prospectus and 
consider these goal(s) and policies carefully before investing their distributions in the receiving fund.  Shares 
of certain Putnam funds are not available to residents of all states. 
 
Shareholders of other Putnam funds may also use their distributions to purchase shares of the fund at net asset 
value. 
 
For federal tax purposes, distributions from the fund which are reinvested in another fund are treated as paid by 
the fund to the shareholder and invested by the shareholder in the receiving fund and thus, to the extent 
composed of taxable income and deemed paid to a taxable shareholder, are taxable. 
 
The Dividends PLUS program may be revised or terminated at any time. 
 
Plans Available to Shareholders 
 
The plans described below are fully voluntary and may be terminated at any time without the imposition by the 
fund or Putnam Investor Services of any penalty.  All plans provide for automatic reinvestment of all 
distributions in additional shares of the fund at net asset value.  The fund, Putnam Retail Management or 
Putnam Investor Services may modify or cease offering these plans at any time. 
 
Systematic Withdrawal Plan ("SWP").  An investor who owns or buys shares of the fund valued at $5,000 
or more at the current public offering price may open a SWP plan and have a designated sum of money ($50 or 
more) paid monthly, quarterly, semi-annually or annually to the investor or another person.  Shares are 
deposited in a plan account, and all distributions are reinvested in additional shares of the fund at net asset 
value (except where the plan is utilized in connection with a charitable remainder trust).  Shares in a plan 
account are then redeemed at net asset value to make each withdrawal payment.  Payment will be made to any 
person the investor designates; however, if shares are registered in the name of a trustee or other fiduciary, 
payment will be made only to the fiduciary, except in the case of a profit-sharing or pension plan where 
payment will be made to a designee.  As withdrawal payments may include a return of principal, they cannot 
be considered a guaranteed annuity or actual yield of income to the investor.  The redemption of shares in 
connection with a plan generally will result in a gain or loss for tax purposes.  Some or all of the losses 
realized upon redemption may be disallowed pursuant to the so-called wash sale rules if shares of the same 
fund from which shares were redeemed are purchased (including through the reinvestment of fund 
distributions) within a period beginning 30 days before, and ending 30 days after, such redemption.  In such a 
case, the basis of the replacement shares will be increased to reflect the disallowed loss.  Continued 
withdrawals in excess of income will reduce and possibly exhaust invested principal, especially in the event of 
a market decline. The cost of administering these plans for the benefit of those shareholders participating in 
them is borne by the fund as an expense of all shareholders.  The fund, Putnam Retail Management or Putnam 
Investor Services may terminate or change the terms of the plan at any time.  A plan will be terminated if 
communications mailed to the shareholder are returned as undeliverable. 
 
Investors should consider carefully with their own financial advisers whether the plan and the specified 
amounts to be withdrawn are appropriate in their circumstances.  The fund and Putnam Investor Services make 
no recommendations or representations in this regard. 
 
Tax-favored plans.  (Not offered by funds investing primarily in Tax-exempt Securities.)  Investors may 
purchase shares of the fund through the following Tax Qualified Retirement Plans, available to qualified 
individuals or organizations: 
 
Standard and variable profit-sharing (including 401(k)) and money purchase pension plans; and Individual 
Retirement Account Plans (IRAs), including SIMPLE IRAs, Roth IRAs, SEP IRAs; and Coverdell Education 
savings plans. 
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Forms and further information on these Plans are available from investment dealers or from Putnam Retail 
Management.  In addition, plan administration arrangements are available on an optional basis; contact Putnam 
Investor Services at 1-866-207-7261. 
 
Consultation with a competent financial and tax adviser regarding these Plans and consideration of the 
suitability of fund shares as an investment under the Employee Retirement Income Security Act of 1974, or 
otherwise, is recommended. 
 
Automatic Rebalancing Arrangements.  Putnam Retail Management or Putnam Investor Services may enter 
into arrangements with certain dealers which provide for automatic periodic rebalancing of shareholders’ 
accounts in Putnam funds.  For more information about these arrangements, please contact Putnam Retail 
Management or Putnam Investor Services. 
 
SIGNATURE GUARANTEES 
 
Requests to redeem shares having a net asset value of $100,000 or more, or to transfer shares or make 
redemption proceeds payable to anyone other than the registered account owners, must be signed by all 
registered owners or their legal representatives and must be guaranteed by a bank, broker/dealer, municipal 
securities dealer or broker, credit union, national securities exchange, registered securities association, clearing 
agency, savings association or trust company, provided such institution is authorized and acceptable under and 
conforms with Putnam Investor Services’ signature guarantee procedures.  A copy of such procedures is 
available upon request.  In certain situations, for example, if you want your redemption proceeds sent to an 
address other than your address as it appears on Putnam’s records, you may also need to provide a signature 
guarantee.  Putnam Investor Services usually requires additional documentation for the sale of shares by a 
corporation, partnership, agent or fiduciary, or a surviving joint owner. Contact Putnam Investor Services at 1-
800-225-1581 for more information on Putnam’s signature guarantee and documentation requirements. 
 
REDEMPTIONS 
 
Suspension of redemptions. The fund may not suspend shareholders’ right of redemption, or postpone 
payment for more than seven days, unless the Exchange is closed for other than customary weekends or 
holidays, or if permitted by the rules of the SEC during periods when trading on the Exchange is restricted or 
during any emergency which makes it impracticable for the fund to dispose of its securities or to determine 
fairly the value of its net assets, or during any other period permitted by order of the Commission for 
protection of investors. 
 
In-kind redemptions. To the extent consistent with applicable laws and regulations, the fund will consider 
satisfying all or a portion of a redemption request by distributing securities or other property in lieu of cash 
(“in-kind” redemptions).  Any transaction costs or other expenses involved in liquidating securities received in 
an in-kind redemption will be borne by the redeeming investor.  For information regarding procedures for in-
kind redemptions, please contact Putnam Retail Management. 
 
POLICY ON EXCESSIVE SHORT-TERM TRADING 
 
As disclosed in the prospectus of each fund other than Putnam Money Market Fund, Putnam Government 
Money Market Fund and Putnam Short Duration Income Fund, Putnam Management and the fund’s Trustees 
have adopted policies and procedures intended to discourage excessive short-term trading. Putnam 
Management’s Compliance Department currently uses multiple reporting tools in an attempt to detect short-
term trading activity occurring in shareholder accounts. Putnam Management measures excessive short-term 
trading in the fund by the number of “round trip” transactions, as defined in the prospectus, above a specified 
dollar amount within a specified period of time. Generally, if an investor has been identified as having 
completed two “round trip” transactions with values of at least $25,000 within a rolling 90-day period, Putnam 
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Management will issue the investor and/or his or her financial intermediary, if any, a written warning. To the 
extent that short-term trading activity continues, additional measures may be taken. Putnam Management’s 
practices for measuring excessive short-term trading activity and issuing warnings may change from time to 
time. 
 
SHAREHOLDER LIABILITY 
 
Under Massachusetts law, shareholders could, under certain circumstances, be held personally liable for the 
obligations of the fund.  However, the Agreement and Declaration of Trust disclaims shareholder liability for 
acts or obligations of the fund and requires that notice of such disclaimer be given in each agreement, 
obligation, or instrument entered into or executed by the fund or the Trustees.  The Agreement and Declaration 
of Trust provides for indemnification out of fund property for all loss and expense of any shareholder held 
personally liable for the obligations of the fund.  Thus, the risk of a shareholder incurring financial loss on 
account of shareholder liability is limited to circumstances in which the fund would be unable to meet its 
obligations. The likelihood of such circumstances appears to be remote. 
 
DISCLOSURE OF PORTFOLIO INFORMATION 

 
The Trustees of the Putnam funds have adopted policies with respect to the disclosure of the fund’s portfolio 
holdings by the fund, Putnam Management, or their affiliates.  These policies provide that information about 
the fund’s portfolio generally may not be released to any party prior to (i) the day after the posting of such 
information on the Putnam Investments website, (ii) the filing of the information with the SEC in a required 
filing, or (iii) the dissemination of such information to all shareholders simultaneously.  Certain limited 
exceptions pursuant to the fund’s policies are described below.  In addition, these policies do not apply to the 
sharing of fund portfolio holdings information with Putnam Investment personnel involved in the management 
of other Putnam funds that invest in such fund. The Trustees will periodically receive reports from the fund’s 
Chief Compliance Officer regarding the operation of these policies and procedures, including any 
arrangements to make non-public disclosures of the fund’s portfolio information to third parties.  Putnam 
Management and its affiliates are not permitted to receive compensation or other consideration in connection 
with disclosing information about the fund’s portfolio holdings to third parties.  
 
Public Disclosures 
 
The fund’s portfolio holdings are currently disclosed to the public through filings with the SEC and postings 
on the Putnam Investments website.  The fund files its portfolio holdings with the SEC for each fiscal quarter 
on Form N-CSR (with respect to each annual period and semi-annual period) and Form N-Q (with respect to 
the first and third quarters of the fund’s fiscal year).  In addition, money market funds file monthly reports of 
portfolio holdings on form N-MFP (with respect to the prior month). Shareholders may obtain the Form N-
CSR, N-MFP and N-Q filings on the SEC’s website at http://www.sec.gov.  In addition, Form N-CSR and N-Q 
filings may be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C.  Form N-CSR 
and N-Q filings are available upon filing and form N-MFP filings are available 60 days after each calendar 
month end. You may call the SEC at 1-800-SEC-0330 for information about the SEC’s website or the 
operation of the Public Reference Room. 
 
For Putnam Money Market Fund and Putnam Government Money Market Fund, the following information is 
publicly available on the Putnam Investments website, www.putnam.com/individual, as disclosed in the 
following table. This information will remain available on the website for six months thereafter, after which 
the information can be found on the SEC’s website. 
 

Information Frequency of Disclosure Date of Web Posting 
Full Portfolio Holdings Monthly 5 business days after the end of 

each month. 
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For Putnam Mortgage Opportunities Fund, Putnam Management makes the fund’s portfolio information 
publicly available on the Putnam Investments institutional website, www.putnam.com/institutional, as 
disclosed in the following table. 
 
Information Frequency of Disclosure Date of Web Posting 
Full Portfolio Holdings 
 
 
Top 10 Portfolio Holdings and 
other portfolio statistics 

Monthly 
 
 
Monthly 

Approximately 30 days 
after the end of each month. 
 
Approximately 15 days 
after the end of each month.

 
For Putnam Short Duration Income Fund, Putnam Management makes the fund’s portfolio information 
publicly available on the Putnam Investments website, www.putnam.com/individual, as disclosed in the 
following table. 
 

Information Frequency of Disclosure Date of Web Posting 
Full Portfolio Holdings Monthly On or after 5 business days after 

the end of each month. 
 
For Putnam Short Duration Bond Fund, Putnam Management makes the fund’s portfolio information publicly 
available on the Putnam Investments website, www.putnam.com/individual, as disclosed in the following 
table: 
 

Information Frequency of Disclosure Date of Web Posting 
Full Portfolio Holdings Monthly Approximately 30 days after the 

end of each month 

Top 10 Portfolio Holdings and 
other portfolio statistics 

Monthly Approximately 15 days after the 
end of each month 

 
For all other funds, Putnam Management also currently makes the fund’s portfolio information publicly 
available on the Putnam Investments website, www.putnam.com/individual, as disclosed in the following 
table. 
 

Information(1) Frequency of Disclosure Date of Web Posting 
Full Portfolio Holdings Quarterly Last business day of the month 

following the end of each 
calendar quarter 

Top 10 Portfolio Holdings and 
other portfolio statistics(2) 

Monthly Approximately 15 days after the 
end of each month 

 
(1) Putnam mutual funds that are not currently offered to the general public (“incubated” funds) do not 

post portfolio holdings on the Web, except to the extent required by applicable regulations.  Full 
portfolio holdings for the Putnam RetirementReady® Funds, Retirement Income Fund Lifestyle 1, and 
Putnam Global Sector Fund, which invest solely in other Putnam funds, are posted on 
www.putnam.com/individual approximately 15 days after the end of each month.  Please see these 
funds’ prospectuses for their target allocations. 
 

(2) Not provided for Putnam PanAgora Managed Futures Strategy, Putnam PanAgora Market Neutral 
Fund, and Putnam PanAgora Risk Parity Fund. 
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The scope of the information relating to the fund’s portfolio that is made available on the website may change 
from time to time without notice.  In addition, the posting of fund holdings may be delayed in some instances 
for technical reasons.  
 
Putnam Management or its affiliates may include fund portfolio information that has already been made public 
through a Web posting or SEC filing in marketing literature and other communications to shareholders, 
advisors or other parties, provided that, in the case of information made public through the Web, the 
information is disclosed no earlier than the day after the date of posting to the website.     
 
Other Disclosures 
 
In order to address potential conflicts between the interest of fund shareholders, on the one hand, and those of 
Putnam Management, Putnam Retail Management or any affiliated person of those entities or of the fund, on 
the other hand, the fund’s policies require that non-public disclosures of information regarding the fund’s 
portfolio may be made only if there is a legitimate business purpose consistent with fiduciary duties to all 
shareholders of the fund.  In addition, the party receiving the non-public information must sign a non-
disclosure agreement unless otherwise approved by the Chief Compliance Officer of the fund.  Arrangements 
to make non-public disclosures of the fund’s portfolio information must be approved by the Chief Compliance 
Officer of the fund. The Chief Compliance Officer will report on an ongoing basis to a committee of the fund’s 
Board of Trustees consisting only of Trustees who are not “interested persons” of the fund or Putnam 
Management regarding any such arrangement that the fund may enter into with third parties other than service 
providers to the fund.  
 
The fund periodically discloses its portfolio information on a confidential basis to various service providers 
that require such information in order to assist the fund with its day-to-day business affairs.  In addition to 
Putnam Management and its affiliates, including Putnam Investor Services and PRM, these service providers 
include the fund’s custodian (State Street Bank and Trust Company) and any sub-custodians (including one or 
more sub-custodians for each non-U.S. market in which the fund purchases securities), accounting providers 
(State Street Bank and Trust Company, SS&C Advent and BNY Mellon), pricing services (including IDC, 
Reuters, Markit, Statpro, Standard & Poors, Bloomberg, ICE ClearCredit, LCH Swapclear, PriceServ and 
CME Group), independent registered public accounting firm (KPMG LLP or PricewaterhouseCoopers LLP), 
legal counsel (Ropes & Gray LLP and, for funds sold in Japan, Mori Hamada & Matsumoto), financial printer 
and filing agent (McMunn Associates, Inc., Newsfile Corp.), proxy voting service (Glass, Lewis & Co), 
compliance limit monitoring (Consensys Limited) and securities lending agent (Goldman Sachs Bank USA).  
These service providers are required to keep such information confidential, and are prohibited from trading 
based on the information or otherwise using the information except as necessary in providing services to the 
fund. 
 
The fund may also periodically provide non-public information about its portfolio holdings to rating and 
ranking organizations and other providers of industry data, such as Lipper Inc., Morningstar Inc., Bloomberg 
and Thomson Reuters, in connection with those firms’ research on and classification of the fund and in order to 
gather information about how the fund’s attributes (such as volatility, turnover, and expenses) compare with 
those of peer funds.  The fund may also periodically provide non-public information about its portfolio 
holdings to consultants that provide portfolio analysis services or other investment research or trading 
analytics. Such recipients of portfolio holdings include Barclays, Factset, ITG, Trade Infomatics, ConsenSys, 
ENSO Financial Analytics, Bloomberg and Credit Suisse.  Any such rating, ranking, or consulting or other 
firm would be required to keep the fund’s portfolio information confidential and would be prohibited from 
trading based on the information or otherwise using the information except as necessary in providing services 
to the fund. Such firms may receive portfolio holdings information only from certain funds (such as equity 
funds or fixed income funds) and such information may be provided in greater or lesser detail depending on 
the nature of the services provided by the relevant firm. 
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INFORMATION SECURITY RISKS 
 
Cyber security risk.  With the increased use of interconnected technologies such as the Internet and the 
dependence on computer systems to perform necessary business functions, investment companies such as the 
fund and its service providers may be prone to operational, information security and related risks resulting 
from third-party cyber-attacks and/or other technological malfunctions.  Cyber-attacks may include stealing or 
corrupting data maintained online or digitally, preventing legitimate users from accessing information or 
services on a website, releasing confidential information without authorization, and causing operational 
disruption.  Successful cyber-attacks against, or security or technology breakdowns of, the fund or its adviser, 
custodian, transfer agent, or other affiliated or third-party service providers may adversely affect the fund and 
its shareholders.  For example, cyber-attacks may interfere with the processing of shareholder transactions, 
impact the fund’s ability to calculate its net asset value, cause the release of private shareholder information or 
confidential fund information, impede trading, cause reputational damage, and subject the fund or others to 
regulatory fines, penalties or financial losses, reimbursement or other compensation costs, and additional 
compliance costs.  Similar types of cyber security risks also are present for issuers of securities in which the 
fund invests, which could result in material adverse consequences for such issuers, and may cause the fund’s 
investment in such securities to lose value.  The fund and Putnam Investments may have limited ability to 
prevent or mitigate cyber-attacks or security or technology breakdowns affecting the fund’s third-party service 
providers.  While Putnam has established business continuity plans and systems designed to prevent or reduce 
the impact of cyber-attacks, such plans and systems are subject to inherent limitations.   

PROXY VOTING GUIDELINES AND PROCEDURES 
 
The Trustees of the Putnam funds have established proxy voting guidelines and procedures that govern the 
voting of proxies for the securities held in the funds’ portfolios.  The proxy voting guidelines summarize the 
funds’ positions on various issues of concern to investors, and provide direction to the proxy voting service 
used by the funds as to how fund portfolio securities should be voted on proposals dealing with particular 
issues.  The proxy voting procedures explain the role of the Trustees, Putnam Management, the proxy voting 
service and the funds’ proxy manager in the proxy voting process, describe the procedures for referring matters 
involving investment considerations to the investment personnel of Putnam Management and describe the 
procedures for handling potential conflicts of interest.  The Putnam funds’ proxy voting guidelines and 
procedures are included in this SAI as Appendix A.  Information regarding how the funds voted proxies 
relating to portfolio securities during the 12-month period ended June 30, 2017 is available on the Putnam 
Individual Investor website, www.putnam.com/individual, and on the SEC’s website at www.sec.gov.  If you 
have questions about finding forms on the SEC’s website, you may call the SEC at 1-800-SEC-0330.  You 
may also obtain the Putnam funds’ proxy voting guidelines and procedures by calling Putnam’s Shareholder 
Services at 1-800-225-1581. 
 
SECURITIES RATINGS 
 
The ratings of securities in which the fund may invest will be measured at the time of purchase and, to the 
extent a security is assigned a different rating by one or more of the various rating agencies, Putnam 
Management may use the highest rating assigned by any agency.   Putnam Management will not necessarily 
sell an investment if its rating is reduced.  Below are descriptions of ratings, as provided by the rating agencies, 
which represent opinions as to the quality of various debt instruments. 
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Moody’s Investors Service, Inc. 
 
Global Long-Term Rating Scale (original maturity of 1 year or more) 
 
Aaa – Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk. 
 
Aa – Obligations rated Aa are judged to be of high quality and are subject to very low credit risk. 
 
A – Obligations rated A are judged to be upper-medium grade and are subject to low credit risk. 
 
Baa – Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such 
may possess certain speculative characteristics. 
 
Ba – Obligations rated Ba are judged to be speculative and are subject to substantial credit risk. 
 
B – Obligations rated B are considered speculative and are subject to high credit risk. 
 
Caa – Obligations rated Caa are judged to be speculative of poor standing and are subject to very high credit 
risk. 
 
Ca – Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of 
recovery of principal and interest. 
 
C – Obligations rated C are the lowest rated and are typically in default, with little prospect for recovery of 
principal or interest. 
Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through 
Caa.  The modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the 
modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that 
generic rating category.  Additionally, a “(hyb)” indicator is appended to all ratings of hybrid securities issued 
by banks, insurers, finance companies, and securities firms. 
 
By their terms, hybrid securities allow for the omission of scheduled dividends, interest, or principal payments, 
which can potentially result in impairment if such an omission occurs.  Hybrid securities may also be subject 
to contractually allowable write-downs of principal that could result in impairment.  Together with the hybrid 
indicator, the long-term obligation rating assigned to a hybrid security is an expression of the relative credit 
risk associated with that security. 
 
Global Short-Term Rating Scale (original maturity of 13 months or less) 
 
P-1 – Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt 
obligations.   
 
P-2 – Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt 
obligations.   
 
P-3 – Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-term 
obligations.  
 
NP – Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories. 
 
 
US Municipal Short-Term Obligation Ratings 
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MIG 1 – This designation denotes superior credit quality.  Excellent protection is afforded by established cash 
flows, highly reliable liquidity support, or demonstrated broad-based access to the market for refinancing. 
 
MIG 2 – This designation denotes strong credit quality.  Margins of protection are ample, although not as 
large as in the preceding group. 
 
MIG 3 – This designation denotes acceptable credit quality.  Liquidity and cash-flow protection may be 
narrow, and market access for refinancing is likely to be less well-established. 
 
SG – This designation denotes speculative grade credit quality.  Debt instruments in this category may lack 
sufficient margins of protection. 
 
US Municipal Demand Obligation Ratings 
 
VMIG 1 – This designation denotes superior credit quality.  Excellent protection is afforded by the superior 
short-term credit strength of the liquidity provider and structural and legal protections that ensure the timely 
payment of purchase price upon demand. 
 
VMIG 2 – This designation denotes strong credit quality.  Good protection is afforded by the strong short-term 
credit strength of the liquidity provider and structural and legal protections that ensure the timely payment of 
purchase price upon demand. 
 
VMIG 3 – This designation denotes acceptable credit quality.  Adequate protection is afforded by the 
satisfactory short-term credit strength of the liquidity provider and structural and legal protections that ensure 
the timely payment of purchase price upon demand. 
SG – This designation denotes speculative-grade credit quality.  Demand features rated in this category may be 
supported by a liquidity provider that does not have an investment grade short-term rating or may lack the 
structural and/or legal protections necessary to ensure the timely payment of purchase price upon demand. 
 
Standard & Poor’s 
 
Long-Term Issue Credit Ratings (original maturity of one year or more) 
 
AAA – An obligation rated ‘AAA’ has the highest rating assigned by Standard & Poor’s.  The obligor’s 
capacity to meet its financial commitment on the obligation is extremely strong. 
 
AA – An obligation rated ‘AA’ differs from the highest-rated obligations only to a small degree.  The obligor’s 
capacity to meet its financial commitment on the obligation is very strong. 
 
A – An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes in circumstances 
and economic conditions than obligations in higher-rated categories.  However, the obligor’s capacity to meet 
its financial commitment on the obligation is still strong. 
 
BBB – An obligation rated ‘BBB’ exhibits adequate protection parameters.  However, adverse economic 
conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to meet its 
financial commitment on the obligation. 
 
BB; B; CCC; CC and C – Obligations rated ‘BB’, ‘B’, ‘CCC’, ‘CC’, and ‘C’ are regarded as having 
significant speculative characteristics.  ‘BB’ indicates the lowest degree of speculation and ‘C’ the highest.  
While such obligations will likely have some quality and protective characteristics, these may be outweighed 
by large uncertainties or major exposures to adverse conditions. 
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BB – An obligation rated ‘BB’ is less vulnerable to nonpayment than other speculative issues.  However, it 
faces major ongoing uncertainties or exposure to adverse business, financial, or economic conditions which 
could lead to the obligor’s inadequate capacity to meet its financial commitment on the obligation. 
 
B – An obligation rated ‘B’ is more vulnerable to nonpayment than obligations rated ‘BB’, but the obligor 
currently has the capacity to meet its financial commitment on the obligation.  Adverse business, financial, or 
economic conditions will likely impair the obligor’s capacity or willingness to meet its financial commitment 
on the obligation. 
 
CCC – An obligation rated ‘CCC’ is currently vulnerable to nonpayment, and is dependent upon favorable 
business, financial, and economic conditions for the obligor to meet its financial commitment on the 
obligation.  In the event of adverse business, financial, or economic conditions, the obligor is not likely to have 
the capacity to meet its financial commitment on the obligation. 
 
CC – An obligation rated ‘CC’ is currently highly vulnerable to nonpayment.  The ‘CC’ rating is used when a 
default has not yet occurred, but Standard & Poor’s expects default to be a virtual certainty, regardless of the 
anticipated time to default. 
 
C – An obligation rated ‘C’ is currently highly vulnerable to nonpayment, and the obligation is expected to 
have lower relative seniority or lower ultimate recovery compared to obligations that are rated higher.  
 
D – An obligation rated ‘D’ is in default or in breach of an imputed promise.  For non-hybrid capital 
instruments, the ‘D’ rating category is used when payments on an obligation are not made on the date due, 
unless Standard & Poor’s believes that such payments will be made within five business days in the absence of 
a stated grace period or within the earlier of the stated grace period or 30 calendar days.  The ‘D’ rating also 
will be used upon the filing of a bankruptcy petition or the taking of similar action and where default on an 
obligation is a virtual certainty, for example due to automatic stay provisions.  An obligation’s rating is 
lowered to ‘D’ if it is subject to a distressed exchange offer. 
 
NR – This indicates that no rating has been requested, or that there is insufficient information on which to base 
a rating, or that Standard & Poor’s does not rate a particular obligation as a matter of policy. 
 
Note: The ratings from ‘AA’ to ‘CCC’ may be modified by the addition of a plus (+) or minus (-) sign to show 
relative standing within the major rating categories. 
 
Short-Term Issue Credit Ratings (original maturity of 365 days or less) 
 
A-1 – A short-term obligation rated’A-1’ is rated in the highest category by Standard & Poor’s.  The obligor’s 
capacity to meet its financial commitment on the obligation is strong.  Within this category, certain obligations 
are designated with a plus sign (+).  This indicates that the obligor’s capacity to meet its financial commitment 
on these obligations is extremely strong. 
 
A-2 – A short-term obligation rated ‘A-2’ is somewhat more susceptible to the adverse effects of changes in 
circumstances and economic conditions than obligations in higher rating categories.  However, the obligor’s 
capacity to meet its financial commitment on the obligation is satisfactory. 
 
A-3 – A short-term obligation rated ‘A-3’ exhibits adequate protection parameters.  However, adverse 
economic conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor 
to meet its financial commitment on the obligation. 
 
B – A short-term obligation rated ‘B’ is regarded as vulnerable and has significant speculative characteristics.  
The obligor currently has the capacity to meet its financial commitments; however, it faces major ongoing 
uncertainties which could lead to the obligor’s inadequate capacity to meet its financial commitments. 
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C – A short-term obligation rated ‘C’ is currently vulnerable to nonpayment and is dependent upon favorable 
business, financial, and economic conditions for the obligor to meet its financial commitment on the 
obligation. 
 
D – A short-term obligation rated ‘D’ is in default or in breach of an imputed promise.  For non-hybrid capital 
instruments, the ‘D’ rating category is used when payments on an obligation are not made on the due date, 
unless Standard & Poor’s believes that such payments will be made within any stated grace period.  However, 
any stated grace period longer than five business days will be treated as five business days.  The ‘D’ rating also 
will be used upon the filing of a bankruptcy petition or the taking of a similar action and where default on an 
obligation is a virtual certainty, for example due to automatic stay provisions.  An obligation’s rating is 
lowered to ‘D’ if it is subject to a distressed exchange offer. 
 
Municipal Short-Term Note Ratings (original maturity of 3 years or less) 
 
SP-1 – Strong capacity to pay principal and interest.  An issue determined to possess a very strong capacity to 
pay debt service is given a plus (+) designation. 
 
SP-2 – Satisfactory capacity to pay principal and interest, with some vulnerability to adverse financial and 
economic changes over the term of the notes. 
SP-3 – Speculative capacity to pay principal and interest. 
 
Fitch Ratings 
 
Long-Term Rating Scales 
 
AAA – Highest credit quality.  ‘AAA’ ratings denote the lowest expectation of default risk.  They are assigned 
only in cases of exceptionally strong capacity for payment of financial commitments.  This capacity is highly 
unlikely to be adversely affected by foreseeable events.   
 
AA – Very high credit quality.  ‘AA’ ratings denote expectations of very low default risk.  They indicate very 
strong capacity for payment of financial commitments.  This capacity is not significantly vulnerable to 
foreseeable events.   
 
A – High credit quality.  ‘A’ ratings denote expectations of low default risk.  The capacity for payment of 
financial commitments is considered strong.  This capacity may, nevertheless, be more vulnerable to adverse 
business or economic conditions than is the case for higher ratings.   
 
BBB – Good credit quality.  ‘BBB’ ratings indicate that expectations of default risk are currently low.  The 
capacity for payment of financial commitments is considered adequate but adverse business or economic 
conditions are more likely to impair this capacity. 
 
BB – Speculative.  ‘BB’ ratings indicate an elevated vulnerability to default risk, particularly in the event of 
adverse changes in business or economic conditions over time; however, business or financial flexibility exists 
which supports the servicing of financial commitments. 
 
B – Highly speculative.  ‘B’ ratings indicate that material default risk is present, but a limited margin of safety 
remains.  Financial commitments are currently being met; however, capacity for continued payment is 
vulnerable to deterioration in the business and economic environment.   
 
CCC – Substantial credit risk.  Default is a real possibility. 
 
CC – Very high levels of credit risk.  Default of some kind appears probable. 
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C – Exceptionally high levels of credit risk.  Default is imminent or inevitable, or the issuer is in standstill.  
Conditions that are indicative of a ‘C’ category rating for an issuer include: 

a. the issuer has entered into a grace or cure period following non-payment of a material financial 
obligation; 

b. the issuer has entered into a temporary negotiated waiver or standstill agreement following a payment 
default on a material financial obligation; or 

c. Fitch Ratings otherwise believes a condition of ‘RD’ or ‘D’ to be imminent or inevitable, including 
through the formal announcement of a distressed debt exchange. 
 

RD – Restricted default.  ‘RD’ ratings indicate an issuer that in Fitch Ratings’ opinion has experienced an 
uncured payment default on a bond, loan or other material financial obligation but which has not entered into 
bankruptcy filings, administration, receivership, liquidation or other formal winding-up procedure, and which 
has not otherwise ceased operating.  This would include: 

a. the selective payment default on a specific class or currency of debt; 
b. the uncured expiry of any applicable grace period, cure period or default forbearance period following 

a payment default on a bank loan, capital markets security or other material financial obligation; 
c. the extension of multiple waivers or forbearance periods upon a payment default on one or more 

material financial obligations, either in series or in parallel; or 
d. execution of a distressed debt exchange on one or more material financial obligations. 

 
D – Default.  ‘D’ ratings indicate an issuer that in Fitch Ratings’ opinion has entered into bankruptcy filings, 
administration, receivership, liquidation or other formal winding-up procedure, or which has otherwise ceased 
business. 
 
Default ratings are not assigned prospectively to entities or their obligations; within this context, non-payment 
on an instrument that contains a deferral feature or grace period will generally not be considered a default until 
after the expiration of the deferral or grace period, unless a default is otherwise driven by bankruptcy or other 
similar circumstance, or by a distressed debt exchange. 
 
“Imminent” default typically refers to the occasion where a payment default has been intimated by the issuer, 
and is all but inevitable.  This may, for example, be where an issuer has missed a scheduled payment, but (as is 
typical) has a grace period during which it may cure the payment default.  Another alternative would be where 
an issuer has formally announced a distressed debt exchange, but the date of the exchange still lies several days 
or weeks in the immediate future. 
 
In all cases, the assignment of a default rating reflects the agency’s opinion as to the most appropriate rating 
category consistent with the rest of its universe of ratings, and may differ from the definition of default under 
the terms of an issuer’s financial obligations or local commercial practice. 
 
Note: The modifiers “+” or “-” may be appended to a rating to denote relative status within major rating 
categories.  Such suffixes are not added to the ‘AAA’ Long-Term Issuer Default Rating (IDR) category, or to 
Long-Term IDR categories below ‘B’. 
 
Short-Term Ratings 

F1 – Highest short-term credit quality.  Indicates the strongest intrinsic capacity for timely payment of 
financial commitments; may have an added “+” to denote any exceptionally strong credit feature. 

F2 – Good short-term credit quality.  Good intrinsic capacity for timely payment of financial commitments. 
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F3 – Fair short-term credit quality.  The intrinsic capacity for timely payment of financial commitments is 
adequate. 

B – Speculative short-term credit quality.  Minimal capacity for timely payment of financial commitments, 
plus heightened vulnerability to near term adverse changes in financial and economic conditions. 

C – High short-term default risk.  Default is a real possibility. 

RD – Restricted default.  Indicates an entity that has defaulted on one or more of its financial commitments, 
although it continues to meet other financial obligations.  Typically applicable to entity ratings only. 

D – Default.  Indicates a broad-based default event for an entity, or the default of a short-term obligation. 
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Appendix A 
 

Proxy voting guidelines of the Putnam funds 

The proxy voting guidelines below summarize the funds’ positions on various issues of concern 
to investors, and give a general indication of how fund portfolio securities will be voted on 
proposals dealing with particular issues.  The funds’ proxy voting service is instructed to vote all 
proxies relating to fund portfolio securities in accordance with these guidelines, except as 
otherwise instructed by the Director of Proxy Voting and Corporate Governance (“Proxy Voting 
Director”), a member of the Office of the Trustees who is appointed to assist in the coordination 
and voting of the funds’ proxies. 
 
The proxy voting guidelines are just that – guidelines.  The guidelines are not exhaustive and do 
not address all potential voting issues.  Because the circumstances of individual companies are so 
varied, there may be instances when the funds do not vote in strict adherence to these guidelines.  
For example, the proxy voting service is expected to bring to the Proxy Voting Director’s 
attention proxy questions that are company-specific and of a non-routine nature and that, even if 
covered by the guidelines, may be more appropriately handled on a case-by-case basis.  In 
addition, in interpreting the funds’ proxy voting guidelines, the Trustees of The Putnam Funds 
are mindful of emerging best practices in the areas of corporate governance, environmental 
stewardship and sustainability, and social responsibility.  Recognizing that these matters may, in 
some instances, bear on investment performance, they may from time to time be considerations 
in the funds’ voting decisions.   

Similarly, Putnam Management’s investment professionals, as part of their ongoing review and 
analysis of all fund portfolio holdings, are responsible for monitoring significant corporate 
developments, including proxy proposals submitted to shareholders, and notifying the Proxy 
Voting Director of circumstances where the interests of fund shareholders may warrant a vote 
contrary to these guidelines.  In such instances, the investment professionals submit a written 
recommendation to the Proxy Voting Director and the person or persons designated by Putnam 
Management’s Legal and Compliance Department to assist in processing referral items under the 
funds’ “Proxy Voting Procedures.”  The Proxy Voting Director, in consultation with a senior 
member of the Office of the Trustees and/or the Chair of the Board Policy and Nominating 
Committee, as appropriate, will determine how the funds’ proxies will be voted.  When 
indicated, the Chair of the Board Policy and Nominating Committee may consult with other 
members of the Committee or the full Board of Trustees. 

The following guidelines are grouped according to the types of proposals generally presented to 
shareholders.  Part I deals with proposals submitted by management and approved and 
recommended by a company’s board of directors.  Part II deals with proposals submitted by 
shareholders.  Part III addresses unique considerations pertaining to non-U.S. issuers. 

The Trustees of The Putnam Funds are committed to promoting strong corporate governance 
practices and encouraging corporate actions that enhance shareholder value through the judicious 
voting of the funds’ proxies.  It is the funds’ policy to vote their proxies at all shareholder 
meetings where it is practicable to do so.  In furtherance of this, the funds’ have requested that 
their securities lending agent recall each domestic issuer’s voting securities that are on loan, in 
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advance of the record date for the issuer’s shareholder meetings, so that the funds may vote at the 
meetings. 

The Putnam funds will disclose their proxy votes not later than August 31 of each year for the 
most recent 12-month period ended June 30, in accordance with the timetable established by 
SEC rules. 

I. BOARD-APPROVED PROPOSALS1 

The vast majority of matters presented to shareholders for a vote involve proposals made by a 
company itself (sometimes referred to as “management proposals”), which have been approved 
and recommended by its board of directors.  In view of the enhanced corporate governance 
practices currently being implemented in public companies and of the funds’ intent to hold 
corporate boards accountable for their actions in promoting shareholder interests, the funds’ 
proxies generally will be voted for the decisions reached by majority independent boards of 
directors, except as otherwise indicated in these guidelines.  Accordingly, the funds’ proxies will 
be voted for board-approved proposals, except as follows: 

Matters relating to the Board of Directors 

Uncontested Election of Directors 

The funds’ proxies will be voted for the election of a company’s nominees for the board of 
directors, except as follows: 

 The funds will withhold votes from the entire board of directors if 

 the board does not have a majority of independent directors, 

 the board has not established independent nominating, audit, and compensation 
committees, 

 the board has more than 19 members or fewer than five members, absent special 
circumstances, 

 the board has not acted to implement a policy requested in a shareholder proposal that 
received the support of a majority of the shares of the company cast at its previous 
two annual meetings, or 

 the board has adopted or renewed a shareholder rights plan (commonly referred to as 
a “poison pill”) without shareholder approval during the current or prior calendar 
year. 

                                                           
1 The guidelines in this section apply to proposals at U.S. companies.  Please refer to Section III, Voting Shares of 
Non-U.S. Issuers, for additional guidelines applicable to proposals at non-U.S. companies. 
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 The funds will on a case-by-case basis withhold votes from the entire board of directors, or 
from particular directors as may be appropriate, if the board has approved compensation 
arrangements for one or more company executives that the funds determine are unreasonably 
excessive relative to the company’s performance or has otherwise failed to observe good 
corporate governance practices. 

 The funds will withhold votes from any nominee for director: 

 who is considered an independent director by the company and who has received 
compensation within the last three years from the company other than for service as a 
director (e.g., investment banking, consulting, legal, or financial advisory fees), 

 who attends less than 75% of board and committee meetings without valid reasons for 
the absences (e.g., illness, personal emergency, etc.),  

 of a public company (Company A) who is employed as a senior executive of another 
company (Company B), if a director of Company B serves as a senior executive of 
Company A (commonly referred to as an “interlocking directorate”),  

 who serves on more than five unaffiliated public company boards (for the purpose of 
this guideline, boards of affiliated registered investment companies will count as one 
board),  

 who serves as an executive officer of any company (“home company”) while serving 
on more than two other public company boards (votes for the nominee withheld at 
each company where the funds are shareholders; in addition, if the funds are 
shareholders of the executive’s home company, the funds will withhold votes from 
members of the home company’s governance committee), or 
 

 who is a member of the governance or other responsible committee, if the company 
has adopted without shareholder approval a bylaw provision shifting legal fees and 
costs to unsuccessful plaintiffs in intra-corporate litigation.  

Commentary: 

Board independence:  Unless otherwise indicated, for the purposes of determining whether a 
board has a majority of independent directors and independent nominating, audit, and 
compensation committees, an “independent director” is a director who (1) meets all requirements 
to serve as an independent director of a company under the NYSE Corporate Governance Rules 
(e.g., no material business relationships with the company and no present or recent employment 
relationship with the company including employment of an immediate family member as an 
executive officer), and (2) has not within the last three years accepted directly or indirectly any 
consulting, advisory, or other compensatory fee from the company other than in his or her 
capacity as a member of the board of directors or any board committee.  The funds’ Trustees 
believe that the recent (i.e., within the last three years) receipt of any amount of compensation 
for services other than service as a director raises significant independence issues. 
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Board size:  The funds’ Trustees believe that the size of the board of directors can have a direct 
impact on the ability of the board to govern effectively.  Boards that have too many members can 
be unwieldy and ultimately inhibit their ability to oversee management performance.  Boards that 
have too few members can stifle innovation and lead to excessive influence by management. 

Time commitment:  Being a director of a company requires a significant time commitment to 
adequately prepare for and attend the company’s board and committee meetings.  Directors must 
be able to commit the time and attention necessary to perform their fiduciary duties in proper 
fashion, particularly in times of crisis.  The funds’ Trustees are concerned about over-committed 
directors.  In some cases, directors may serve on too many boards to make a meaningful 
contribution.  This may be particularly true for senior executives of public companies (or other 
directors with substantially full-time employment) who serve on more than a few outside boards.  
Generally, the funds withhold support from directors serving on more than five unaffiliated 
public company boards, although an exception may be made in the case of a director who 
represents an investing firm with the sole purpose of managing a portfolio of investments that 
includes the company.  The funds also withhold support from directors who serve as executive 
officers at a company and on the boards of more than two unaffiliated public companies (votes 
withheld at outside boards only).  The funds may also withhold votes from such directors on a 
case-by-case basis where it appears that they may be unable to discharge their duties properly 
because of excessive commitments.  

Interlocking directorships:  The funds’ Trustees believe that interlocking directorships are 
inconsistent with the degree of independence required for outside directors of public companies. 

Corporate governance practices:  Board independence depends not only on its members’ 
individual relationships, but also on the board’s overall attitude toward management and 
shareholders.  Independent boards are committed to good corporate governance practices and, by 
providing objective independent judgment, enhancing shareholder value.  The funds may 
withhold votes on a case-by-case basis from some or all directors who, through their lack of 
independence or otherwise, have failed to observe good corporate governance practices or, 
through specific corporate action, have demonstrated a disregard for the interests of shareholders.  
Such instances may include cases where a board of directors has approved compensation 
arrangements for one or more members of management that, in the judgment of the funds’ 
Trustees, are excessive by reasonable corporate standards relative to the company’s record of 
performance.  It may also represent a disregard for the interests of shareholders if a board of 
directors fails to register an appropriate response when a director who fails to win the support of 
a majority of shareholders in an election (sometimes referred to as a “rejected director”) 
continues to serve on the board, or if a board of directors permits an executive to serve on an 
excessive number of public company boards.  While the Trustees recognize that it may in some 
circumstances be appropriate for a rejected director to continue his or her service on the board, 
steps should be taken to address the concerns reflected by the shareholders’ lack of support for 
the rejected director.  Adopting a fee-shifting bylaw provision without shareholder approval, 
which may discourage legitimate shareholders lawsuits as well as frivolous ones, is another 
example of disregard for shareholder interests. 
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Contested Elections of Directors 

 The funds will vote on a case-by-case basis in contested elections of directors. 

Classified Boards 

 The funds will vote against proposals to classify a board, absent special circumstances 
indicating that shareholder interests would be better served by this structure. 

Commentary:  Under a typical classified board structure, the directors are divided into three 
classes, with each class serving a three-year term.  The classified board structure results in 
directors serving staggered terms, with usually only a third of the directors up for re-election at 
any given annual meeting.  The funds’ Trustees generally believe that it is appropriate for 
directors to stand for election each year, but recognize that, in special circumstances, shareholder 
interests may be better served under a classified board structure. 

Other Board-Related Proposals 

The funds will generally vote for proposals that have been approved by a majority independent 
board, and on a case-by-case basis on proposals that have been approved by a board that fails to 
meet the guidelines’ basic independence standards (i.e., majority of independent directors and 
independent nominating, audit, and compensation committees). 

Executive Compensation 

The funds generally favor compensation programs that relate executive compensation to a 
company’s long-term performance.  The funds will vote on a case-by-case basis on board-
approved proposals relating to executive compensation, except as follows: 

 Except where the funds are otherwise withholding votes for the entire board of directors, the 
funds will vote for stock option and restricted stock plans that will result in an average 
annual dilution of 1.67% or less (based on the disclosed term of the plan and including all 
equity-based plans). 

 The funds will vote against stock option and restricted stock plans that will result in an 
average annual dilution of greater than 1.67% (based on the disclosed term of the plan and 
including all equity-based plans). 

 The funds will vote against any stock option or restricted stock plan where the company’s 
actual grants of stock options and restricted stock under all equity-based compensation plans 
during the prior three (3) fiscal years have resulted in an average annual dilution of greater 
than 1.67%. 

 The funds will vote against stock option plans that permit the replacing or repricing of 
underwater options (and against any proposal to authorize a replacement or repricing of 
underwater options). 
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 The funds will vote against stock option plans that permit issuance of options with an 
exercise price below the stock’s current market price. 

 Except where the funds are otherwise withholding votes for the entire board of directors, the 
funds will vote for an employee stock purchase plan that has the following features:  (1) the 
shares purchased under the plan are acquired for no less than 85% of their market value; (2) 
the offering period under the plan is 27 months or less; and (3) dilution is 10% or less. 

 The funds will vote for proposals to approve a company’s executive compensation program 
(i.e., “say on pay” proposals in which the company’s board proposes that shareholders 
indicate their support for the company’s compensation philosophy, policies, and practices), 
except that the funds will vote against the proposal if the company is assigned to the lowest 
category, through independent third party benchmarking performed by the funds’ proxy 
voting service, for the correlation of the company’s executive compensation program with its 
performance.  

 The funds will vote for bonus plans under which payments are treated as performance-based 
compensation that is deductible under Section 162(m) of the Internal Revenue Code of 1986, 
as amended, except that the funds will vote on a case-by-case basis if any of the following 
circumstances exist: 

 the amount per employee under the plan is unlimited, or 

 the plan’s performance criteria is undisclosed, or 

 the company is assigned to the lowest category, through independent third party 
benchmarking performed by the funds’ proxy voting service, for the correlation of 
the company’s executive compensation program with its performance.        

Commentary:  Companies should have compensation programs that are reasonable and that align 
shareholder and management interests over the longer term.  Further, disclosure of compensation 
programs should provide absolute transparency to shareholders regarding the sources and 
amounts of, and the factors influencing, executive compensation.  Appropriately designed 
equity-based compensation plans can be an effective way to align the interests of long-term 
shareholders with the interests of management.  However, the funds may vote against these or 
other executive compensation proposals on a case-by-case basis where compensation is 
excessive by reasonable corporate standards, where a company fails to provide transparent 
disclosure of executive compensation, or, in some instances, where independent third-party 
benchmarking indicates that compensation is inadequately correlated with performance, relative 
to peer companies.  (Examples of excessive executive compensation may include, but are not 
limited to, equity incentive plans that exceed the dilution criteria noted above, excessive 
perquisites, performance-based compensation programs that do not properly correlate reward and 
performance, “golden parachutes” or other severance arrangements that present conflicts 
between management’s interests and the interests of shareholders, and “golden coffins” or 
unearned death benefits.)  In voting on a proposal relating to executive compensation, the funds 
will consider whether the proposal has been approved by an independent compensation 
committee of the board.   
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Capitalization 

Many proxy proposals involve changes in a company’s capitalization, including the authorization 
of additional stock, the issuance of stock, the repurchase of outstanding stock, or the approval of 
a stock split.  The management of a company’s capital structure involves a number of important 
issues, including cash flow, financing needs, and market conditions that are unique to the 
circumstances of the company.  As a result, the funds will vote on a case-by-case basis on 
board-approved proposals involving changes to a company’s capitalization, except that where the 
funds are not otherwise withholding votes from the entire board of directors: 

 The funds will vote for proposals relating to the authorization and issuance of additional 
common stock (except where such proposals relate to a specific transaction). 

 The funds will vote for proposals to effect stock splits (excluding reverse stock splits). 

 The funds will vote for proposals authorizing share repurchase programs. 

Commentary:  A company may decide to authorize additional shares of common stock for 
reasons relating to executive compensation or for routine business purposes.  For the most part, 
these decisions are best left to the board of directors and senior management.  The funds will 
vote on a case-by-case basis, however, on other proposals to change a company’s capitalization, 
including the authorization of common stock with special voting rights, the authorization or 
issuance of common stock in connection with a specific transaction (e.g., an acquisition, merger 
or reorganization), or the authorization or issuance of preferred stock.  Actions such as these 
involve a number of considerations that may affect a shareholder’s investment and that warrant a 
case-by-case determination. 

Acquisitions, Mergers, Reincorporations, Reorganizations and Other Transactions 

Shareholders may be confronted with a number of different types of transactions, including 
acquisitions, mergers, reorganizations involving business combinations, liquidations, and the sale 
of all or substantially all of a company’s assets, which may require their consent.  Voting on such 
proposals involves considerations unique to each transaction.  As a result, the funds will vote on 
a case-by-case basis on board-approved proposals to effect these types of transactions, except as 
follows: 

 The funds will vote for mergers and reorganizations involving business combinations 
designed solely to reincorporate a company in Delaware. 

Commentary:  A company may reincorporate into another state through a merger or 
reorganization by setting up a “shell” company in a different state and then merging the company 
into the new company.  While reincorporation into states with extensive and established 
corporate laws – notably Delaware – provides companies and shareholders with a more well-
defined legal framework, shareholders must carefully consider the reasons for a reincorporation 
into another jurisdiction, including especially an offshore jurisdiction. 
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Anti-Takeover Measures 

Some proxy proposals involve efforts by management to make it more difficult for an outside 
party to take control of the company without the approval of the company’s board of directors.  
These include the adoption of a shareholder rights plan, requiring supermajority voting on 
particular issues, the adoption of fair price provisions, the issuance of blank check preferred 
stock, and the creation of a separate class of stock with disparate voting rights.  Such proposals 
may adversely affect shareholder rights, lead to management entrenchment, or create conflicts of 
interest.  As a result, the funds will vote against board-approved proposals to adopt such anti-
takeover measures, except as follows: 

 The funds will vote on a case-by-case basis on proposals to ratify or approve shareholder 
rights plans; and 

 The funds will vote on a case-by-case basis on proposals to adopt fair price provisions. 

Commentary:  The funds’ Trustees recognize that poison pills and fair price provisions may 
enhance or protect shareholder value under certain circumstances.  For instance, where a 
company has incurred significant operating losses, a shareholder rights plan may be 
appropriately tailored to protect shareholder value by preserving a company’s net operating 
losses.  Thus, the funds will consider proposals to approve such matters on a case-by-case basis. 

Other Business Matters 

Many proxies involve approval of routine business matters, such as changing a company’s name, 
ratifying the appointment of auditors, and procedural matters relating to the shareholder meeting.  
For the most part, these routine matters do not materially affect shareholder interests and are best 
left to the board of directors and senior management of the company.  The funds will vote for 
board-approved proposals approving such matters, except as follows: 

 The funds will vote on a case-by-case basis on proposals to amend a company’s charter or 
bylaws (except for charter amendments necessary to effect stock splits, to change a 
company’s name or to authorize additional shares of common stock). 

 The funds will vote against authorization to transact other unidentified, substantive business 
at the meeting. 

 The funds will vote on a case-by-case basis on proposals to ratify the selection of 
independent auditors if there is evidence that the audit firm’s independence or the integrity of 
an audit is compromised. 

 The funds will vote on a case-by-case basis on other business matters where the funds are 
otherwise withholding votes for the entire board of directors. 

Commentary:  Charter and bylaw amendments (for example, amendments implementing proxy 
access proposals) and the transaction of other unidentified, substantive business at a shareholder 
meeting may directly affect shareholder rights and have a significant impact on shareholder 
value.  As a result, the funds do not view these items as routine business matters.  Putnam 
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Management’s investment professionals and the funds’ proxy voting service may also bring to 
the Proxy Voting Director’s attention company-specific items that they believe to be non-routine 
and warranting special consideration.  Under these circumstances, the funds will vote on a case-
by-case basis. 

The fund’s proxy voting service may identify circumstances that call into question an audit 
firm’s independence or the integrity of an audit.  These circumstances may include recent 
material restatements of financials, unusual audit fees, egregious contractual relationships, and 
aggressive accounting policies.  The funds will consider proposals to ratify the selection of 
auditors in these circumstances on a case-by-case basis.  In all other cases, given the existence of 
rules that enhance the independence of audit committees and auditors by, for example, 
prohibiting auditors from performing a range of non-audit services for audit clients, the funds 
will vote for the ratification of independent auditors. 

II. SHAREHOLDER PROPOSALS 

SEC regulations permit shareholders to submit proposals for inclusion in a company’s proxy 
statement.  These proposals generally seek to change some aspect of the company’s corporate 
governance structure or to change some aspect of its business operations.  The funds generally 
will vote in accordance with the recommendation of the company’s board of directors on all 
shareholder proposals, except as follows: 

 The funds will vote on a case-by-case basis on shareholder proposals requiring that the 
chairman’s position be filled by someone other than the chief executive officer. 

 The funds will vote for shareholder proposals asking that director nominees receive support 
from holders of a majority of votes cast or a majority of shares outstanding in order to be 
(re)elected. 

 The funds will vote for shareholder proposals to declassify a board, absent special 
circumstances which would indicate that shareholder interests are better served by a 
classified board structure. 

 The funds will vote for shareholder proposals to eliminate supermajority vote requirements 
in the company’s charter documents. 

 The funds will vote for shareholder proposals to require shareholder approval of shareholder 
rights plans. 

 The funds will vote for shareholder proposals to amend a company’s charter documents to 
permit shareholders to call special meetings, but only if both of the following conditions are 
met:   

 the proposed amendment limits the right to call special meetings to shareholders 
holding at least 15% of the company’s outstanding shares, and 
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 applicable state law does not otherwise provide shareholders with the right to call 
special meetings. 

 The funds will vote on a case-by-case basis on shareholder proposals relating to proxy 
access. 

 The funds will vote for shareholder proposals requiring companies to make cash payments 
under management severance agreements only if both of the following conditions are met: 

 the company undergoes a change in control, and 

 the change in control results in the termination of employment for the person 
receiving the severance payment. 

 The funds will vote for shareholder proposals requiring companies to accelerate vesting of 
equity awards under management severance agreements only if both of the following 
conditions are met: 

 the company undergoes a change in control, and 

 the change in control results in the termination of employment for the person 
receiving the severance payment. 

 The funds will vote on a case-by-case basis on shareholder proposals to limit a company’s 
ability to make excise tax gross-up payments under management severance agreements. 

 The funds will vote on a case-by-case basis on shareholder proposals requesting that the 
board adopt a policy to recoup, in the event of a significant restatement of financial results or 
significant extraordinary write-off, to the fullest extent practicable, for the benefit of the 
company, all performance-based bonuses or awards that were paid to senior executives based 
on the company having met or exceeded specific performance targets to the extent that the 
specific performance targets were not, in fact, met. 

 The funds will vote for shareholder proposals calling for the company to obtain shareholder 
approval for any future golden coffins or unearned death benefits (payments or awards of 
unearned salary or bonus, accelerated vesting or the continuation of unvested equity awards, 
perquisites or other payments or awards in respect of an executive following his or her 
death), and for shareholder proposals calling for the company to cease providing golden 
coffins or unearned death benefits.  

 The funds will vote for shareholder proposals requiring a company to report on its executive 
retirement benefits (e.g., deferred compensation, split-dollar life insurance, SERPs and 
pension benefits). 

 The funds will vote for shareholder proposals requiring a company to disclose its 
relationships with executive compensation consultants (e.g., whether the company, the board 
or the compensation committee retained the consultant, the types of services provided by the 
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consultant over the past five years, and a list of the consultant’s clients on which any of the 
company’s executives serve as a director). 

 The funds will vote for shareholder proposals that are consistent with the funds’ proxy voting 
guidelines for board-approved proposals. 

 The funds will vote on a case-by-case basis on other shareholder proposals where the funds 
are otherwise withholding votes for the entire board of directors. 

Commentary:  The funds’ Trustees believe that effective corporate reforms should be promoted 
by holding boards of directors – and in particular their independent directors – accountable for 
their actions, rather than by imposing additional legal restrictions on board governance through 
piecemeal proposals.  As stated above, the funds’ Trustees believe that boards of directors and 
management are responsible for ensuring that their businesses are operating in accordance with 
high legal and ethical standards and should be held accountable for resulting corporate behavior.  
Accordingly, the funds will generally support the recommendations of boards that meet the basic 
independence and governance standards established in these guidelines.  Where boards fail to 
meet these standards, the funds will generally evaluate shareholder proposals on a case-by-case 
basis.  The funds will also consider proposals requiring that the chairman’s position be filled by 
someone other than the company’s chief executive officer on a case-by-case basis, recognizing 
that in some cases this separation may advance the company’s corporate governance while in 
other cases it may be less necessary to the sound governance of the company.  The funds will 
take into account the level of independent leadership on a company’s board in evaluating these 
proposals. 

However, the funds generally support shareholder proposals to implement majority voting for 
directors, observing that majority voting is an emerging standard intended to encourage directors 
to be attentive to shareholders’ interests.  The funds also generally support shareholder proposals 
to declassify a board, to eliminate supermajority vote requirements, or to require shareholder 
approval of shareholder rights plans.  The funds’ Trustees believe that these shareholder 
proposals further the goals of reducing management entrenchment and conflicts of interest, and 
aligning management’s interests with shareholders’ interests in evaluating proposed acquisitions 
of the company.  The Trustees also believe that shareholder proposals to limit severance 
payments may further these goals in some instances.  In general, the funds favor arrangements in 
which severance payments are made to an executive only when there is a change in control and 
the executive loses his or her job as a result.  Arrangements in which an executive receives a 
payment upon a change of control even if the executive retains employment introduce potential 
conflicts of interest and may distract management focus from the long term success of the 
company. 

In evaluating shareholder proposals that address severance payments, the funds distinguish 
between cash and equity payments.  The funds generally do not favor cash payments to 
executives upon a change in control transaction if the executive retains employment.  However, 
the funds recognize that accelerated vesting of equity incentives, even without termination of 
employment, may help to align management and shareholder interests in some instances, and 
will evaluate shareholder proposals addressing accelerated vesting of equity incentive payments 
on a case-by-case basis. 
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When severance payments exceed a certain amount based on the executive’s previous 
compensation, the payments may be subject to an excise tax.  Some compensation arrangements 
provide for full excise tax gross-ups, which means that the company pays the executive sufficient 
additional amounts to cover the cost of the excise tax.  The funds are concerned that the benefits 
of providing full excise tax gross-ups to executives may be outweighed by the cost to the 
company of the gross-up payments.  Accordingly, the funds will vote on a case-by-case basis on 
shareholder proposals to curtail excise tax gross-up payments.  The funds generally favor 
arrangements in which severance payments do not trigger an excise tax or in which the 
company’s obligations with respect to gross-up payments are limited in a reasonable manner. 

The funds’ Trustees believe that performance-based compensation can be an effective tool for 
aligning management and shareholder interests.  However, to fulfill its purpose, performance 
compensation should only be paid to executives if the performance targets are actually met.  A 
significant restatement of financial results or a significant extraordinary write-off may reveal that 
executives who were previously paid performance compensation did not actually deliver the 
required business performance to earn that compensation.  In these circumstances, it may be 
appropriate for the company to recoup this performance compensation.  The funds will consider 
on a case-by-case basis shareholder proposals requesting that the board adopt a policy to recoup, 
in the event of a significant restatement of financial results or significant extraordinary write-off, 
performance-based bonuses or awards paid to senior executives based on the company having 
met or exceeded specific performance targets to the extent that the specific performance targets 
were not, in fact, met.  The funds do not believe that such a policy should necessarily 
disadvantage a company in recruiting executives, as executives should understand that they are 
only entitled to performance compensation based on the actual performance they deliver. 

The funds’ Trustees disfavor golden coffins or unearned death benefits, and the funds will 
generally support shareholder proposals to restrict or terminate these practices.  The Trustees will 
also consider whether a company’s overall compensation arrangements, taking all of the 
pertinent circumstances into account, constitute excessive compensation or otherwise reflect 
poorly on the corporate governance practices of the company.  As the Trustees evaluate these 
matters, they will be mindful of evolving practices and legislation relevant to executive 
compensation and corporate governance. 

The funds’ Trustees also believe that shareholder proposals that are intended to increase 
transparency, particularly with respect to executive compensation, without establishing rigid 
restrictions upon a company’s ability to attract and motivate talented executives, are generally 
beneficial to sound corporate governance without imposing undue burdens.  The funds will 
generally support shareholder proposals calling for reasonable disclosure. 

III. VOTING SHARES OF NON-U.S. ISSUERS 

Many of the Putnam funds invest on a global basis, and, as a result, they may hold, and have an 
opportunity to vote, shares in non-U.S. issuers – i.e., issuers that are incorporated under the laws 
of foreign jurisdictions and whose shares are not listed on a U.S. securities exchange or the 
NASDAQ stock market.  
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In many non-U.S. markets, shareholders who vote proxies of a non-U.S. issuer are not able to 
trade in that company’s stock on or around the shareholder meeting date.  This practice is known 
as “share blocking.”  In countries where share blocking is practiced, the funds will vote proxies 
only with direction from Putnam Management’s investment professionals.   

In addition, some non-U.S. markets require that a company’s shares be re-registered out of the 
name of the local custodian or nominee into the name of the shareholder for the shareholder to be 
able to vote at the meeting.  This practice is known as “share re-registration.”  As a result, 
shareholders, including the funds, are not able to trade in that company’s stock until the shares 
are re-registered back in the name of the local custodian or nominee following the meeting.  In 
countries where share re-registration is practiced, the funds will generally not vote proxies. 

Protection for shareholders of non-U.S. issuers may vary significantly from jurisdiction to 
jurisdiction.  Laws governing non-U.S. issuers may, in some cases, provide substantially less 
protection for shareholders than do U.S. laws.  As a result, the guidelines applicable to U.S. 
issuers, which are premised on the existence of a sound corporate governance and disclosure 
framework, may not be appropriate under some circumstances for non-U.S. issuers.  However, 
the funds will vote proxies of non-U.S. issuers in accordance with the guidelines applicable to 
U.S. issuers except as follows: 

Uncontested Board Elections 

China, India, Indonesia, Philippines, Taiwan and Thailand 

 The funds will withhold votes from the entire board of directors if  

 fewer than one-third of the directors are independent directors, or 

 the board has not established audit, compensation and nominating committees each 
composed of a majority of independent directors. 

Commentary: Whether a director is considered “independent” or not will be determined by 
reference to local corporate law or listing standards. 

Europe ex-United Kingdom 

 The funds will withhold votes from the entire board of directors if  

 the board has not established audit and compensation committees each composed of a 
majority of independent, non-executive directors, or 

 the board has not established a nominating committee composed of a majority of 
independent directors. 

Commentary: An “independent director” under the European Commission’s guidelines is one 
who is free of any business, family or other relationship, with the company, its controlling 
shareholder or the management of either, that creates a conflict of interest such as to impair his 
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judgment. A “non-executive director” is one who is not engaged in the daily management of the 
company. 

Germany 

 For companies subject to “co-determination,” the funds will vote for the election of 
nominees to the supervisory board, except that the funds will vote on a case-by-case 
basis for any nominee who is either an employee of the company or who is otherwise 
affiliated with the company (as determined by the funds’ proxy voting service).   

 The funds will withhold votes for the election of a former member of the company’s 
managerial board to chair of the supervisory board. 

Commentary:  German corporate governance is characterized by a two-tier board system—a 
managerial board composed of the company’s executive officers, and a supervisory board.  The 
supervisory board appoints the members of the managerial board.  Shareholders elect members 
of the supervisory board, except that in the case of companies with a large number of employees, 
company employees are allowed to elect some of the supervisory board members (one-half of 
supervisory board members are elected by company employees at companies with more than 
2,000 employees; one-third of the supervisory board members are elected by company 
employees at companies with more than 500 employees but fewer than 2,000).  This “co-
determination” practice may increase the chances that the supervisory board of a large German 
company does not contain a majority of independent members.  In this situation, under the 
Fund’s proxy voting guidelines applicable to U.S. issuers, the funds would vote against all 
nominees.  However, in the case of companies subject to “co-determination” and with the goal of 
supporting independent nominees, the Funds will vote for supervisory board members who are 
neither employees of the company nor otherwise affiliated with the company. 

Consistent with the funds’ belief that the interests of shareholders are best protected by boards 
with strong, independent leadership, the funds will withhold votes for the election of former 
chairs of the managerial board to chair of the supervisory board. 

Hong Kong 

 The funds will withhold votes from the entire board of directors if 

 fewer than one-third of the directors are independent directors, or 

 the board has not established audit, compensation and nominating committees 
each with at least a majority of its members being independent directors, or 

 the chair of the audit, compensation or nominating committee is not an 
independent director. 

Commentary. For purposes of these guidelines, an “independent director” is a director that has 
no material, financial or other current relationships with the company. In determining whether a 
director is independent, the funds will apply the standards included in the Rules Governing the 
Listing of Securities on the Stock Exchange of Hong Kong Limited Section 3.13. 
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Italy 

 The funds will withhold votes from any director not identified in the proxy materials. 

Commentary: In Italy, companies have the right to nominate co-opted directors2 for election to 
the board at the next annual general meeting, but do not have to indicate, until the day of the 
annual meeting, whether or not they are nominating a co-opted director for election. When a 
company does not explicitly state in its proxy materials that co-opted directors are standing for 
election, shareholders will not know for sure who the board nominees are until the actual 
meeting occurs.  The funds will withhold support from any such co-opted director on the grounds 
that there was insufficient information for evaluation before the meeting. 

Japan 

 For companies that have established a U.S.-style corporate governance structure, the 
funds will withhold votes from the entire board of directors if 

 the board does not have a majority of outside directors, 

 the board has not established nominating and compensation committees 
composed of a majority of outside directors, or 

 the board has not established an audit committee composed of a majority of 
independent directors. 

 The funds will withhold votes for the appointment of members of a company’s board of 
statutory auditors if a majority of the members of the board of statutory auditors is not 
independent. 

Commentary:   

Board structure:  Recent amendments to the Japanese Commercial Code give companies the 
option to adopt a U.S.-style corporate governance structure (i.e., a board of directors and audit, 
nominating, and compensation committees).  The funds will vote for proposals to amend a 
company’s articles of incorporation to adopt the U.S.-style corporate structure. 

Definition of outside director and independent director:  Corporate governance principles in 
Japan focus on the distinction between outside directors and independent directors.  Under these 
principles, an outside director is a director who is not and has never been a director, executive, or 
employee of the company or its parent company, subsidiaries or affiliates.  An outside director is 
“independent” if that person can make decisions completely independent from the managers of 
the company, its parent, subsidiaries, or affiliates and does not have a material relationship with 
the company (i.e., major client, trading partner, or other business relationship; familial 
relationship with current director or executive; etc.).  The guidelines have incorporated these 
definitions in applying the board independence standards above.  

                                                           
2 A co-opted director is an individual appointed to the board by incumbent directors to replace a director who was 
elected by directors but who leaves the board (through resignation or death) before the end of his or her term. 
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Korea 

 The funds will withhold votes from the entire board of directors if 

 fewer than half of the directors are outside directors, 

 the board has not established a nominating committee with at least half of the 
members being outside directors, or 

 the board has not established an audit committee composed of at least three 
members and in which at least two-thirds of its members are outside directors. 

 The funds will vote withhold votes from nominees to the audit committee if the board 
has not established an audit committee composed of (or proposed to be composed of) at 
least three members, and of which at least two-thirds of its members are (or will be) 
outside directors. 

Commentary:   For purposes of these guidelines, an “outside director” is a director that is 
independent from the management or controlling shareholders of the company, and holds no 
interests that might impair the performance his or her duties impartially with respect to the 
company, management or controlling shareholder.  In determining whether a director is an 
outside director, the funds will also apply the standards included in Article 415-2(2) of the 
Korean Commercial Code (i.e., no employment relationship with the company for a period of 
two years before serving on the committee, no director or employment relationship with the 
company’s largest shareholder, etc.) and may consider other business relationships that would 
affect the independence of an outside director. 

Malaysia 

 The funds will withhold votes from the entire board of directors if 

 in the case of a board with an independent director serving as chair, fewer than 
one-third of the directors are independent directors; or, in the case of a board not 
chaired by an independent director, less than a majority of the directors are 
independent directors, 

 the board has not established audit and nominating committees with at least a 
majority of the members being independent directors and all of the members 
being non-executive directors, or 

 the board has not established a compensation committee with at least a majority 
of the members being non-executive directors. 
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Commentary. For purposes of these guidelines, an “independent director” is a director who has 
no material, financial or other current relationships with the company. In determining whether a 
director is independent, the funds will apply the standards included in the Malaysia Code of 
Corporate Governance, Commentary to Recommendation 3.1. A “non-executive director” is a 
director who does not take on primary responsibility for leadership of the company. 

Russia 

 The funds will vote on a case-by-case basis for the election of nominees to the board of 
directors. 

Commentary:  In Russia, director elections are typically handled through a cumulative voting 
process.  Cumulative voting allows shareholders to cast all of their votes for a single nominee for 
the board of directors, or to allocate their votes among nominees in any other way.  In contrast, 
in “regular” voting, shareholders may not give more than one vote per share to any single 
nominee.  Cumulative voting can help to strengthen the ability of minority shareholders to elect a 
director. 

In Russia, as in some other emerging markets, standards of corporate governance are usually 
behind those in developed markets.  Rather than vote against the entire board of directors, as the 
funds generally would in the case of a company whose board fails to meet the funds’ standards 
for independence, the funds may, on a case by case basis, cast all of their votes for one or more 
independent director nominees.  The funds believe that it is important to increase the number of 
independent directors on the boards of Russian companies to mitigate the risks associated with 
dominant shareholders. 

Singapore 

 The funds will withhold votes from the entire board of directors if 

 in the case of a board with an independent director serving as chair, fewer than 
one-third of the directors are independent directors; or, in the case of a board not 
chaired by an independent director, fewer than half of the directors are 
independent directors, 

 the board has not established audit and compensation committees, each with an 
independent director serving as chair, with at least a majority of the members 
being independent directors, and with all of the directors being non-executive 
directors, or 

 the board has not established a nominating committee, with an independent 
director serving as chair, and with at least a majority of the members being 
independent directors.  

Commentary:  For purposes of these guidelines, an “independent director” is a director that has 
no material, financial or other current relationships with the company. In determining whether a 
director is independent, the funds will apply the standards included in the Singapore Code of 
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Corporate Governance, Guideline 2.3. A “non-executive director” is a director who is not 
employed with the company. 

United Kingdom 

 The funds will withhold votes from the entire board of directors if 

 fewer than half of the directors are independent non-executive directors, 

 the board has not established a nomination committee composed of a majority of 
independent non-executive directors, or 

 the board has not established compensation and audit committees composed of (1) 
at least three directors (in the case of smaller companies, two directors) and (2) 
solely independent non-executive directors, provided that, to the extent permitted 
under the United Kingdom’s Combined Code on Corporate Governance, the 
company chairman may serve on (but not serve as chairman of) the compensation 
and audit committees if the chairman was considered independent upon his or her 
appointment as chairman. 

 The funds will withhold votes from any nominee for director who is considered an 
independent director by the company and who has received compensation within the last 
three years from the company other than for service as a director, such as investment 
banking, consulting, legal, or financial advisory fees. 

 The funds will vote for proposals to amend a company’s articles of association to 
authorize boards to approve situations that might be interpreted to present potential 
conflicts of interest affecting a director. 

Commentary: 

Application of guidelines:  Although the United Kingdom’s Combined Code on Corporate 
Governance (“Combined Code”) has adopted the “comply and explain” approach to corporate 
governance, the funds’ Trustees believe that the guidelines discussed above with respect to board 
independence standards are integral to the protection of investors in U.K. companies.  As a 
result, these guidelines will generally be applied in a prescriptive manner. 

Definition of independence:  For the purposes of these guidelines, a non-executive director shall 
be considered independent if the director meets the independence standards in section A.3.1 of 
the Combined Code (i.e., no material business or employment relationships with the company, 
no remuneration from the company for non-board services, no close family ties with senior 
employees or directors of the company, etc.), except that the funds do not view service on the 
board for more than nine years as affecting a director’s independence.  Company chairmen in the 
U.K. are generally considered affiliated upon appointment as chairman due to the nature of the 
position of chairman.  Consistent with the Combined Code, a company chairman who was 
considered independent upon appointment as chairman:  may serve as a member of, but not as 
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the chairman of, the compensation (remuneration) committee; and, in the case of smaller 
companies, may serve as a member of, but not as the chairman of, the audit committee. 

Smaller companies:  A smaller company is one that is below the FTSE 350 throughout the year 
immediately prior to the reporting year. 

Conflicts of interest:  The Companies Act 2006 requires a director to avoid a situation in which 
he or she has, or can have, a direct or indirect interest that conflicts, or possibly may conflict, 
with the interests of the company.  This broadly written requirement could be construed to 
prevent a director from becoming a trustee or director of another organization.  Provided there 
are reasonable safeguards, such as the exclusion of the relevant director from deliberations, the 
funds believe that the board may approve this type of potential conflict of interest in its 
discretion. 

All other jurisdictions 

 The funds will vote for supervisory board nominees when the supervisory board meets 
the funds’ independence standards, otherwise the funds will vote against supervisory 
board nominees. 

Commentary:  Companies in many jurisdictions operate under the oversight of supervisory 
boards.  In the absence of jurisdiction-specific guidelines, the funds will generally hold 
supervisory boards to the same standards of independence as it applies to boards of directors in 
the United States. 

Contested Board Elections 

Italy 

 The funds will vote for the management- or board-sponsored slate of nominees if the 
board meets the funds’ independence standards, and against the management- or board-
sponsored slate of nominees if the board does not meet the funds’ independence 
standards; the funds will not vote on shareholder-proposed slates of nominees. 

Commentary:  Contested elections in Italy may involve a variety of competing slates of 
nominees.  In these circumstances, the funds will focus their analysis on the board- or 
management-sponsored slate. 

Corporate Governance  

 The funds will vote for proposals to change the size of a board if the board meets the 
funds’ independence standards, and against proposals to change the size of a board if the 
board does not meet the funds’ independence standards. 

 The funds will vote for shareholder proposals calling for a majority of a company’s 
directors to be independent of management. 
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 The funds will vote for shareholder proposals seeking to increase the independence of 
board nominating, audit, and compensation committees. 

 The funds will vote for shareholder proposals that implement corporate governance 
standards similar to those established under U.S. federal law and the listing requirements 
of U.S. stock exchanges, and that do not otherwise violate the laws of the jurisdiction 
under which the company is incorporated. 

Australia 

 The funds will vote on a case-by-case basis on board spill resolutions. 

Commentary:  The Corporations Amendment (Improving Accountability on Director and 
Executive Compensation) Bill 2011 provides that, if a company’s remuneration report receives a 
“no” vote of 25% or more of all votes cast at two consecutive annual general meetings, at the 
second annual general meeting, a spill resolution must be proposed.  If the spill resolution is 
approved (by simple majority), then a further meeting to elect a new board (excluding the 
managing director) must be held within 90 days.  The funds will consider board spill resolutions 
on a case-by-case basis. 

Europe 

 The funds will vote for proposals to ratify board acts, except that the funds will consider 
these proposals on a case-by-case basis if the funds’ proxy voting service has 
recommended a vote against the proposal. 

Taiwan 

 The funds will vote against proposals to release directors from their non-competition 
obligations (their obligations not to engage in any business that is competitive with the 
company), unless the proposal is narrowly drafted to permit directors to engage in a 
business that is competitive with the company only on behalf of a wholly-owned 
subsidiary of the company. 

Compensation  

 The funds will vote for proposals to approve annual directors’ fees, except that the funds 
will consider these proposals on a case-by-case basis in each case in which the funds’ 
proxy voting service has recommended a vote against such a proposal.     

 The funds will vote for non-binding proposals to approve remuneration reports, except 
that the funds will vote against proposals to approve remuneration reports that indicate 
that awards under a long-term incentive plan are not linked to performance targets. 

Commentary:  Since proposals relating to directors’ fees for non-U.S. issuers generally address 
relatively modest fees paid to non-executive directors, the funds generally support these 
proposals, provided that the fees are consistent with directors’ fees paid by the company’s peers 
and do not otherwise appear unwarranted.  Consistent with the approach taken for U.S. issuers, 
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the funds generally favor compensation programs that relate executive compensation to a 
company’s long-term performance and will support non-binding remuneration reports unless 
such a correlation is not made.       

Europe and Asia ex-Japan 

 In the case of proposals that do not include sufficient information for determining average 
annual dilution, the funds will vote for stock option and restricted stock plans that will result 
in an average gross potential dilution of 5% or less. 

Commentary: Asia ex-Japan means China, Hong Kong, India, Indonesia, Korea, Malaysia, 
Philippines, Singapore, Taiwan and Thailand. In these markets, companies may not disclose the 
life of the plan and there may not be a specific number of shares requested; therefore, it may not 
be possible to determine the average annual dilution related to the plan and apply the funds’ 
standard dilution test. 

France 

 The funds will vote for an employee stock purchase plan or share save scheme that has 
the following features: (1) the shares purchased under the plan are acquired for no less 
than 70% of their market value; (2) the vesting period is greater than or equal to 10 years; 
(3) the offering period under the plan is 27 months or less; and (4) dilution is 10% or less.  

Commentary: To conform to local market practice, the funds support plans or schemes at French 
issuers that permit the purchase of shares at up to a 30% discount (i.e., shares may be purchased 
for no less than 70% of their market value).  By comparison, for U.S. issuers, the funds do not 
support employee stock purchase plans that permit shares to be acquired at more than a 15% 
discount (i.e., for less than 85% of their market value); in the United Kingdom, up to a 20% 
discount is permitted. 

United Kingdom 

 The funds will vote for an employee stock purchase plan or share save scheme that has 
the following features:  (1) the shares purchased under the plan are acquired for no less 
than 80% of their market value; (2) the offering period under the plan is 27 months or 
less; and (3) dilution is 10% or less. 

Commentary:  These are the same features that the funds require of employee stock purchase 
plans proposed by U.S. issuers, except that, to conform to local market practice, the funds 
support plans or schemes at United Kingdom issuers that permit the purchase of shares at up to a 
20% discount (i.e., shares may be purchased for no less than 80% of their market value).  By 
comparison, for U.S. issuers, the funds do not support employee stock purchase plans that permit 
shares to be acquired at more than a 15% discount (i.e., for less than 85% of their market value). 

Capitalization 

Unless a proposal is directly addressed by a country-specific guideline: 
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 The funds will vote for proposals 

 to issue additional common stock representing up to 20% of the company’s 
outstanding common stock, where shareholders do not have preemptive rights, or 

 to issue additional common stock representing up to 100% of the company’s 
outstanding common stock, where shareholders do have preemptive rights. 

 The funds will vote for proposals to authorize share repurchase programs that are 
recommended for approval by the funds’ proxy voting service; otherwise, the funds will 
vote against such proposals.  

Australia 

 The funds will vote for proposals to carve out, from the general cap on non-pro rata 
share issues of 15% of total equity in a rolling 12-month period, a particular proposed 
issue of shares or a particular issue of shares made previously within the 12-month 
period, if the company’s board meets the funds’ independence standards; if the 
company’s board does not meet the funds’ independence standards, then the funds will 
vote against these proposals. 

 The funds will vote for proposals to approve the grant of equity awards to directors, 
except that the funds will consider these proposals on a case-by-case basis if the funds’ 
proxy voting service has recommended a vote against the proposal. 

China 

 The funds will vote for proposals to issue and/or to trade in non-convertible, convertible 
and/or exchangeable debt obligations, except that the funds will consider these proposals 
on a case-by-case basis if the funds’ proxy voting service has recommended a vote 
against the proposal. 

Hong Kong 

 The funds will vote for proposals to approve a general mandate permitting the company 
to engage in non-pro rata share issues of up to 20% of total equity in a year if the 
company’s board meets the funds’ independence standards; if the company’s board does 
not meet the funds’ independence standards, then the funds will vote against these 
proposals.  

 The funds will for proposals to approve the reissuance of shares acquired by the company 
under a share repurchase program, provided that:  (1) the funds supported (or would have 
supported, in accordance with these guidelines) the share repurchase program, (2) the 
reissued shares represent no more than 10% of the company’s outstanding shares 
(measured immediately before the reissuance), and (3) the reissued shares are sold for no 
less than 85% of current market value. 
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France 

 The funds will vote for proposals to increase authorized shares, except that the funds will 
consider these proposals on a case-by-case basis if the funds’ proxy voting service has 
recommended a vote against the proposal. 

 The funds will vote against proposals to authorize the issuance of common stock or 
convertible debt instruments and against proposals to authorize the repurchase and/or 
reissuance of shares where those authorizations may be used, without further shareholder 
approval, as anti-takeover measures. 

New Zealand  

 The funds will vote for proposals to approve the grant of equity awards to directors, 
except that the funds will consider these proposals on a case-by-case basis if the funds’ 
proxy voting service has recommended a vote against the proposal. 

Commentary:  In light of the prevalence of certain types of capitalization proposals in Australia, 
China, Hong Kong, France and New Zealand, the funds have adopted guidelines specific to those 
jurisdictions.   

Other Business Matters 

 The funds will vote for proposals permitting companies to deliver reports and other 
materials electronically (e.g., via website posting). 

 The funds will vote for proposals permitting companies to issue regulatory reports in 
English. 

 The funds will vote against proposals to shorten shareholder meeting notice periods to 
fourteen days. 

Commentary:  Under Directive 2007/36/EC of the European Parliament and the Council of the 
European Union, companies have the option to request shareholder approval to set the notice 
period for special meetings at 14 days provided that certain electronic voting and communication 
requirements are met.  The funds believe that the 14 day notice period is too short to provide 
overseas shareholders with sufficient time to analyze proposals and to participate meaningfully at 
special meetings and, as a result, have determined to vote against such proposals.   

 The funds will vote for proposals to amend a company’s charter or bylaws, except that 
the funds will consider these proposals on a case-by-case basis if the funds’ proxy voting 
service has recommended a vote against the proposal. 

Commentary:  If the substance of any proposed amendment is covered by a specific guideline 
included herein, then that guideline will govern. 
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France 

 The funds will vote for proposals to approve a company’s related party transactions, 
except that the funds will consider these proposals on a case-by-case basis if the funds’ 
proxy voting service has recommended a vote against the proposal. 

 If a company has not proposed an opt-out clause in its articles of association and the 
implementation of double-voting rights has not been approved by shareholders, the funds 
will vote against the ratification of board acts for the previous fiscal year, will withhold 
votes from the re-election of members of the board’s governance committee (or in the 
absence of a governance committee, against the chair of the board or the next session 
board member up for re-election) and, if there is no opportunity to vote against 
ratification of board acts or to withhold votes from directors, will vote against the 
approval of the company’s accounts and reports. 

Commentary: In France, shareholders are generally requested to approve any agreement 
between the company and: (i) its directors, chair of the board, CEO and deputy CEOs; (ii) the 
members of the supervisory board and management board, for companies with a dual structure; 
and (iii) a shareholder who directly or indirectly owns at least 10% of the company’s voting 
rights.  This includes agreements under which compensation may be paid to executive officers 
after the end of their employment, such as severance payments, supplementary retirement plans 
and non-competition agreements.  The funds will generally support these proposals unless the 
funds’ proxy voting service recommends a vote against, in which case the funds will consider the 
proposal on a case-by-case basis. 

Under French law, shareholders of French companies with shares held in registered form under 
the same name for at least two years will automatically be granted double-voting rights, unless a 
company has amended its articles of association to opt out of the double-voting rights regime. 
Awarding double-voting rights in this manner is likely to disadvantage non-French institutional 
shareholders.  Accordingly, the funds will take actions to signal disapproval of double-voting 
rights at companies that have not opted-out from the double-voting rights regime and that have 
not obtained shareholder approval of the double-voting rights regime. 

Germany  

 The funds will vote in accordance with the recommendation of the company’s board 
of directors on shareholder countermotions added to a company’s meeting agenda, 
unless the countermotion is directly addressed by one of the funds’ other guidelines. 

Commentary: In Germany, shareholders are able to add both proposals and countermotions to a 
meeting agenda.  Countermotions, which must correspond to a proposal on the agenda, generally 
call for shareholders to oppose the existing proposal, although they may also propose separate 
voting decisions.  Countermotions may be proposed by any shareholder and they are typically 
added throughout the period between the publication of the meeting agenda and the meeting 
date.   This guideline reflects the funds’ intention to focus on the original proposal, which is 
expected to be presented a reasonable period of time before the shareholder meeting so that the 
funds will have an appropriate opportunity to evaluate it. 
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 The funds will vote for proposals to approve profit-and-loss transfer agreements between 
a controlling company and its subsidiaries. 

Commentary: These agreements are customary in Germany and are typically entered into for tax 
purposes.  In light of this and the prevalence of these proposals, the funds have adopted a 
guideline to vote for this type of proposal.   

Taiwan 

 The funds will vote for proposals to amend a Taiwanese company’s procedural rules.   

Commentary: Since procedural rules, which address such matters as a company’s policies with 
respect to capital loans, endorsements and guarantees, and acquisitions and disposal of assets, are 
generally adopted or amended to conform to changes in local regulations governing these 
transactions, the funds have adopted a guideline to vote for these transactions.   

As adopted January 26, 2018 

 
Proxy voting procedures of The Putnam Funds 

 

The proxy voting procedures below explain the role of the funds’ Trustees, proxy voting service 
and Director of Proxy Voting and Corporate Governance (“Proxy Voting Director”), as well as 
how the process works when a proxy question needs to be handled on a case-by-case basis, or 
when there may be a conflict of interest. 

The role of the funds’ Trustees 

The Trustees of The Putnam Funds exercise control of voting proxies through their Board Policy 
and Nominating Committee, which is composed entirely of independent Trustees.  The Board 
Policy and Nominating Committee oversees the proxy voting process and participates, as needed, 
in the resolution of issues that need to be handled on a case-by-case basis.  The Committee 
annually reviews and recommends, for Trustee approval, guidelines governing the funds’ proxy 
votes, including how the funds vote on specific proposals and which matters are to be considered 
on a case-by-case basis.  The Trustees are assisted in this process by their independent 
administrative staff (“Office of the Trustees”), independent legal counsel, and an independent 
proxy voting service.  The Trustees also receive assistance from Putnam Investment 
Management, LLC (“Putnam Management”), the funds’ investment adviser, on matters 
involving investment judgments.  In all cases, the ultimate decision on voting proxies rests with 
the Trustees, acting as fiduciaries on behalf of the shareholders of the funds. 

The role of the proxy voting service 

The funds have engaged an independent proxy voting service to assist in the voting of proxies.  
The proxy voting service is responsible for coordinating with the funds’ custodian(s) to ensure 
that all proxy materials received by the custodians relating to the funds’ portfolio securities are 
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processed in a timely fashion.  To the extent applicable, the proxy voting service votes all 
proxies in accordance with the proxy voting guidelines established by the Trustees.  The proxy 
voting service will refer proxy questions to the Proxy Voting Director for instructions under 
circumstances where:  (1) the application of the proxy voting guidelines is unclear; (2) a 
particular proxy question is not covered by the guidelines; or (3) the guidelines call for specific 
instructions on a case-by-case basis.  The proxy voting service is also requested to call to the 
attention of the Proxy Voting Director specific proxy questions that, while governed by a 
guideline, appear to involve unusual or controversial issues.  The funds also utilize research 
services relating to proxy questions provided by the proxy voting service and by other firms. 

The role of the Proxy Voting Director 

The Proxy Voting Director, a member of the Office of the Trustees, assists in the coordination 
and voting of the funds’ proxies.  The Proxy Voting Director deals directly with the proxy voting 
service and, in the case of proxy questions referred by the proxy voting service, solicits voting 
recommendations and instructions from the Office of the Trustees, the Chair of the Board Policy 
and Nominating Committee, and Putnam Management’s investment professionals, as 
appropriate.  The Proxy Voting Director is responsible for ensuring that these questions and 
referrals are responded to in a timely fashion and for transmitting appropriate voting instructions 
to the proxy voting service.  In addition, the Proxy Voting Director is the contact person for 
receiving recommendations from Putnam Management’s investment professionals with respect 
to any proxy question in circumstances where the investment professional believes that the 
interests of fund shareholders warrant a vote contrary to the fund’s proxy voting guidelines. 

On occasion, representatives of a company in which the funds have an investment may wish to 
meet with the company’s shareholders in advance of the company’s shareholder meeting, 
typically to explain and to provide the company’s perspective on the proposals up for 
consideration at the meeting.  As a general matter, the Proxy Voting Director will participate in 
meetings with these company representatives. 

The Proxy Voting Director is also responsible for ensuring that the funds file the required annual 
reports of their proxy voting records with the Securities and Exchange Commission.  The Proxy 
Voting Director coordinates with the funds’ proxy voting service to prepare and file on Form 
N-PX, by August 31 of each year, the funds’ proxy voting record for the most recent twelve-
month period ended June 30.  In addition, the Proxy Voting Director is responsible for 
coordinating with Putnam Management to arrange for the funds’ proxy voting record for the 
most recent twelve-month period ended June 30 to be available on the funds’ website. 

Voting procedures for referral items 

As discussed above, the proxy voting service will refer proxy questions to the Proxy Voting 
Director under certain circumstances.  Unless the referred proxy question involves investment 
considerations (i.e., the proxy question might be seen as having a bearing on the economic 
interests of a shareholder in the company) and is referred to Putnam Management’s investment 
professionals for a voting recommendation as described below, the Proxy Voting Director will 
assist in interpreting the guidelines and, if necessary, consult with a senior staff member of the 
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Office of the Trustees and/or the Chair of the Board Policy and Nominating Committee on how 
the funds’ shares will be voted. 

The Proxy Voting Director will refer proxy questions that involve investment considerations, 
through an electronic request form, to Putnam Management’s investment professionals for a 
voting recommendation.  These referrals will be made in cooperation with the person or persons 
designated by Putnam Management’s Legal and Compliance Department to assist in processing 
referral items.  In connection with each item referred to Putnam Management’s investment 
professionals, the Legal and Compliance Department will conduct a conflicts of interest review, 
as described below under “Conflicts of interest,” and provide electronically a conflicts of interest 
report (the “Conflicts Report”) to the Proxy Voting Director describing the results of the review.  
After receiving a referral item from the Proxy Voting Director, Putnam Management’s 
investment professionals will provide a recommendation electronically to the Proxy Voting 
Director and the person or persons designated by the Legal and Compliance Department to assist 
in processing referral items.  The recommendation will set forth (1) how the proxies should be 
voted; and (2) any contacts the investment professionals have had with respect to the referral 
item with non-investment personnel of Putnam Management or with outside parties (except for 
routine communications from proxy solicitors).  The Proxy Voting Director will review the 
recommendation of Putnam Management’s investment professionals (and the related Conflicts 
Report) in determining how to vote the funds’ proxies.  The Proxy Voting Director will maintain 
a record of all proxy questions that have been referred to Putnam Management’s investment 
professionals, the voting recommendation, and the Conflicts Report.  An exception to this 
referral process is that the Proxy Voting Director will not refer proxy questions in respect of 
portfolio securities that are held only in funds sub-advised by PanAgora Asset Management, Inc. 

In some situations, the Proxy Voting Director may determine that a particular proxy question 
raises policy issues requiring consultation with the Chair of the Board Policy and Nominating 
Committee, who, in turn, may decide to bring the particular proxy question to the Committee or 
the full Board of Trustees for consideration. 

Conflicts of interest 

Occasions may arise where a person or organization involved in the proxy voting process may 
have a conflict of interest.  A conflict of interest may exist, for example, if Putnam Management 
has a business relationship with (or is actively soliciting business from) either the company 
soliciting the proxy or a third party that has a material interest in the outcome of a proxy vote or 
that is actively lobbying for a particular outcome of a proxy vote.  Any individual with 
knowledge of a personal conflict of interest (e.g., familial relationship with company 
management or a significant personal investment in the company) relating to a particular referral 
item shall disclose that conflict to the Proxy Voting Director and the Legal and Compliance 
Department and may be asked to remove himself or herself from the proxy voting process.  The 
Legal and Compliance Department will review each item referred to Putnam Management’s 
investment professionals to determine if a conflict of interest exists and will provide the Proxy 
Voting Director with a Conflicts Report for each referral item that:  (1) describes any conflict of 
interest; (2) discusses the procedures used to address such conflict of interest; and (3) discloses 
any contacts from parties outside Putnam Management (other than routine communications from 
proxy solicitors) with respect to the referral item not otherwise reported in an investment 
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professional’s recommendation.  The Conflicts Report will also include written confirmation that 
any recommendation from an investment professional provided under circumstances where a 
conflict of interest exists was made solely on the investment merits and without regard to any 
other consideration. 

 

As adopted March 11, 2005 and revised June 12, 2009, January 24, 2014 and June 23, 2017. 
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Appendix B 
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