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Objective

The fund seeks high current
income consistent with what
Putnam management
believes to be prudent risk.

Morningstar category
Intermediate Core-Plus Bond

Lipper category

VP (Underlying Funds)—
Core Bond Funds

Benchmark

Bloomberg U.S. Aggregate
Bond Index

Portfolio Managers

Michael V. Salm
(industry since 1989)

Andrew C. Benson
(industry since 2008)

Brett S. Kozlowski, CFA
(industry since 1997)

Current unit value
ClassIA:  $7.93
ClassIB:  $7.85

Credit qualities are shown
as a percentage of the
fund’s net assets. A bond
rated BBB or higheris
considered investment
grade. This table reflects the
highest security rating
provided by one or more of
Standard & Poor’s, Moody’s,
and Fitch. Ratings and
portfolio credit quality will
vary over time. Net cash
represents the market value
weights of cash, derivatives,
and short-term securities in
the portfolio. The fund
itself has not been rated
by an independentrating
agency.

Not FDIC insured
May lose value
No bank guarantee

Putnam VT Income Fund

Pursuing income with an all-weather bond portfolio

Diverse opportunities

The fund invests across all sectors
of the U.S. bond market, including
mortgage-backed securities,
corporate bonds, and other
government obligations.

Diversification across
bond market sectors

Investment-grade corporate 34.6%
bonds

Agency pass-through 239
Commercial MBS 117

Residential MBS (non-agency) 9.0
Agency CMO 5.7
Collateralized loan obligations 3.3
Asset-backed securities (ABS) 12
High-yield corporate bonds 0.7
Net cash 19.7
Allocations will vary over time.
Allocations may not total 100% of net
assets because the table includes the
notional value of derivatives (the
economic value for purposes of
calculating periodic payment

obligations), in addition to the market
value of securities.

Growth of a $10,000 investment

Flexible risk allocations

The fund takes a unique approach
to asset allocation, dynamically
establishing diversified risk
exposures rather than sector
exposures.

Portfolio quality

AAA 30.3%
AA 58
A 14.8
BBB 219
BB 2.1
B 1.3
CCC and below 11
Not rated 31
Net cash 19.7

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

A negative percentage reflects the effect
of fund strategies that are designed to

enhance performance if certain securities

declinein value.

The fund has returned an average of 5.2% annually since inception.
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Bottom-up approach

Security selection is the primary

driver of returns, with sub-sector
allocations and macro strategies
also serving as potential alpha

generators.

Maturity breakdown

0to 1year 17.5%
1to5years 37.4
5to 10 years 322

10 to 15 years 7.1
Over 15 years 59
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Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results.
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. All total return
figures are at net asset value. The charges and expenses of the insurance company separate account level are not reflected.
Performance for class IB shares for periods prior to their inception is based on class IA shares, adjusted to reflect the fees paid
by class IB shares including a 12b-1 fee of 0.25%. To obtain the most recent month-end performance, contact your variable
annuity provider, who has more information about their variable annuity and variable life products that invest in Putnam
managed products. For a portion of the period, this fund limited expenses, without which returns would have been lower.
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Morningstar rankings

(IB shares)

1year 54% (52/95)
3years 96% (86/92)
5years 92% (86/88)
10 years 86% (67/74)

Number of holdings
841

Net assets
$145.54M

Average effective duration
6.49

Average effective maturity
8.55

Standard deviation
743

Average effective duration
provides a measure of a
fund’s interest-rate sensitivity.
The longer a fund’s duration,
the more sensitive the fund is
to shifts in interest rates.
Average effective maturity
depends on the maturity of
the underlying bonds within
each fund. The longer the
maturity, the greater the
interest-rate risk. Standard
deviation measures how
widely a set of values varies
from the mean. Itis a
historical measure of the
variability of return earned by
an investment portfolio over a
3-year period. Variable
annuities are long-term
investment vehicles intended
for retirement planning.
Annuities have insurance
related charges and tax
considerations, and are
offered by contract only.

For informational purposes
only. Not an investment
recommendation.

FOR INVESTMENT
PROFESSIONAL USE ONLY
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Annual performance at net asset value (all distributions reinvested)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 viD

Class IA -1.19%  227%  590%  037% 12.24%  6.00% -444% -13.48%  4.96%  0.04%
Class 1B -1.46 2.00 5.59 0.20 11.89 5.72 -459  -1381 4.69 0.15
Benchmark 0.55 2.65 3.54 0.01 8.72 7.51 -1.54  -13.01 553 -0.78

Source: Bloomberg Index Services Limited.

Annualized total return performance Q1 1year 3years 5years 10 years
Class IA NAV (Inception 2/1/88) 0.04% 2.98% -3.67% -0.13% 1.37%
Class 1B NAV (Inception 4/30/98) 0.15 2.75 -3.88 -0.35 1.13
Benchmark -0.78 1.70 -2.46 0.36 1.54

Source: Bloomberg Index Services Limited.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share
price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. All total return figures are at
net asset value. The charges and expenses of the insurance company separate account level are not reflected. Performance for class
IB shares for periods prior to their inception is based on class IA shares, adjusted to reflect the fees paid by class IB shares including
a 12b-1 fee of 0.25%. Class IA shares are offered at net asset value and are not subject to a distribution fee. Class IB shares are
offered at net asset value and pay an ongoing distribution fee. To obtain the most recent month-end performance, contact your
variable annuity provider, who has more information about their variable annuity and variable life products that invest in Putnam-
managed products. For a portion of the period, this fund limited expenses, without which returns would have been lower.

The BloombergU.S. Aggregate Bond Indexis an unmanaged index of U.S. investment-grade fixed-income securities. You cannotinvest directly in an index.

BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors
own all proprietary rightsin the BloombergIndices. Neither Bloomberg nor Bloomberg’slicensors approve or endorse this material, or guarantee the
accuracy orcompleteness of any informationherein, or make any warranty, express orimplied, as to the results to be obtained therefrom, and to the
maximum extent allowed by law, neither shall have any liability or responsibility forinjury ordamages arising in connection therewith.

Morningstarrankingsforclass|B shares are based on total return without sales charge relative to all share classes of funds with similar objectives as
determined by Momingstar. Momingstarrankings may differ significantly from Morningstar'srisk-adjusted star ratings. Past performanceis notindicative of
future results.

Considertheserisks beforeinvesting: Funds that invest in governmentsecurities are not guaranteed. Mortgage-backed investments, unlike traditional
debtinvestments, are also subject to prepayment risk, which means that they may increase in value less than other bonds when interest rates decline and
declinein value more than otherbondswhen interest rates rise. The fund may have to invest the proceeds from prepaid investmentsin other investments
with less attractive terms and yields.

The fund’sinvestmentsin mortgage-backed securities and asset-backed securities, and in certain other securities and derivatives, may be or becomeilliquid.
The fund’s exposure to mortgage-backed securities may make the fund’s net asset value more susceptible to economic, market, political, and other
developments affecting the housingor real estate markets and the servicing of mortgageloans secured by real estate properties. The fund currently has
significantinvestment exposure to commercial mortgage-backed securities. Bondinvestments are subject to interest-raterisk (the risk of bond prices falling if
interestrates rise) and credit risk (the risk of an issuer defaulting on interest or principal payments). Interest-raterisk s generally greaterforlonger-term bonds,
and credit riskis generally greater forbelow-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may
be considered leverage) and, in the case of over-the-counterinstruments, the potential inability to terminate or sell derivatives positions and the potential
failure of the other party to the instrumentto meet its obligations. Unlike bonds, funds that invest in bonds have fees and expenses. The value of investments
inthe fund’s portfolio mayfall or fail to rise over time for a variety of reasons, including general economic, political, orfinancial market conditions; investor
sentimentand market perceptions; government actions; geopolitical events or changes; and factors related to a specific issuer, geography, industry, or
sector. These and otherfactors may lead to increased volatility and reduced liquidity in the fund’s portfolio holdings.

Ourinvestment techniques, analyses, and judgments may not produce the outcomewe intend. We, or the fund’s other service providers, may experience
disruptions or operatingerrors that could have a negative effect on the fund. You can lose money by investingin the fund.

Your clients should carefully consider the investment objective, risks, charges, and expenses of a fund before investing.
For a prospectus containing this and other information for any variable annuity or variable life product that invests in
Putnam managed products, call the Putnam Client Engagement Center at 1-800-354-4000. Your clients should read the
prospectus carefully before investing.

Putnam Retail Management, LP and Putnam Investments are Franklin Templeton companies.

putnam.com
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