Holdings are unaudited and will vary over time.
Consider these risks before investing: You can lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at
$1.00 per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. The fund's sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will
provide financial support to the fund at any time. The values of money market investments usually rise and fall in response to changes in interest rates. Interest
rate risk is generally lowest for investments with short maturities (a significant part of the fund's investments). Changes in the financial condition of an issuer or
counterparty, changes in specific economic or political conditions that affect a particular type of issuer, and changes in general economic or political conditions
can increase the risk of default by an issuer or counterparty, which can affect a security's or instrument's credit quality or value.
The values of money market instruments usually rise and fall in response to changes in interest rates. Interest-rate risk is generally lowest for investments with
short maturities (a significant part of the fund's investments). Changes in the financial condition of an issuer or counterparty, changes in specific economic or
political conditions that affect a particular type of issuer, and changes in general economic or political conditions can increase the risk of default by an issuer or
counterparty, which can affect a security's or instrument's credit quality or value. Certain securities in which the fund may invest, including securities issued by
certain U.S. government agencies and U.S. government sponsored enterprises, are not guaranteed by the U.S. government or supported by the full faith and
credit of the United States. Mortgage-backed investments carry the risk that they may increase in value less when interest rates decline and decline in value
more when interest rates rise. We may have to invest the proceeds from prepaid investments, including mortgage- and asset-backed investments, in other
investments with less attractive terms and yields.
Investors should carefully consider the investment objective, risks, charges, and expenses of a fund before investing. For a prospectus, or a
summary prospectus if available, containing this and other information for any Putnam fund or product, call Putnam at 1-800-225-1581. Investors
should read the prospectus carefully before investing.

