
































Brokerage commissions

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

Administrative expense reimbursement

The funds did not reimburse Putnam Management for administrative services during the
period from December 31, 2019 (commencement of operations) through August 31,
2020.

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, Puthnam Management furnishes
a continuing investment program for each fund and makes investment decisions on
each fund's behalf. Subject to the control of the Trustees, Putham Management also
manages each fund's other affairs and business.

The table below shows the value of each Trustee's holdings in all of the Putnam Funds
as of December 31, 2019. No Trustee owned shares of the Funds as of December 31,
2019.

Dollar range of Putnam Aggregate dollar range of
Retirement Advantage shares held in all of the
Funds shares owned Putnam funds overseen
Name of Trustee by Trustee
Independent Trustees
Liaguat Ahamed None over $100,000
Ravi Akhoury None over $100,000
Barbara M. Baumann None over $100,000
Katinka Domotorffy None over $100,000
Catharine Bond Hill None over $100,000
Paul L. Joskow None over $100,000
Kenneth R. Leibler None over $100,000
George Putnam, Il None over $100,000
Manoj P. Singh None over $100,000
*Mona K. Sutphen None None
Interested Trustee
** Robert L. Reynolds | None \ over $100,000

*Appointed to the Board of Trustees on April 1, 2020.
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** 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
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 period, are shown in the table below:

Audit, Compliance and Risk Committee
Board Policy and Nominating Committee
Brokerage Committee

Contract Committee

Executive Committee

Investment Oversight Committees
Investment Oversight Committee A
Investment Oversight Committee B
Pricing Committee

(@l N \CIé) o))

wh s

The following table shows the year each Trustee was first elected a Trustee of the
Putnam funds, the estimated fees to be paid to each Trustee by the funds for its first full
fiscal year, and the fees paid to each Trustee by all of the Putnam funds for services
rendered during calendar year 2019.

SAI_817 - 12/20



COMPENSATION TABLE

Estimated
pension or
Estimated ret_lrement Estimated
benefits accrued
aggregate annual Total
: as part of fund - .
compensation benefits from compensation
expenses from
from each . all Putnam from all
. each Retirement

Retirement Advantage Fund funds upon Putnam
Trustee/Year Advantage Fund 9 retirement(1) funds(2)
Independent Trustees
Liaquat Ahamed/2012(3) $0 $0 N/A $318,750
Ravi Akhoury/2009 $0 $0 N/A $325,000
Barbara M. Baumann/2010(3)(4) $0 $0 N/A $350,000
Katinka Domotorffy/2012(3) $0 $0 N/A $325,000
Catharine Bond Hill/2017(3) $0 $0 N/A $325,000
Paul L. Joskow/1997(3) $0 $0 $113,417 $325,000
Kenneth R. Leibler/2006(5) $0 $0 N/A $445,000
Robert E. Patterson/1984(6) $0 $0 $106,542 $293,750
George Putnam, 111/1984(7) $0 $0 $130,333 $350,000
Manoj P. Singh/2017 $0 $0 N/A $325,000
Mona K. Sutphen(8) $0 $0 N/A N/A
Interested Trustee
Robert L. Reynolds/2008(9) $0 $0 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, 2019, there were 91 funds in the Putnam family.

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

(4) Includes additional compensation to Ms. Baumann for service as Chair of the Audit,
Compliance and Risk Committee.

(5) Includes additional compensation to Mr. Leibler for service as Chair of the Trustees
of the Putnam funds.

(6) Mr. Patterson retired from the Board of Trustees effective June 30, 2020.

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

(8) Ms. Sutphen was appointed to the Board of Trustees on April 1, 2020.
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(9) 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
a reduction in the amount of benefits (i) currently being paid to a Trustee at the time of
such termination or amendment, or (ii) to which a current Trustee would have been
entitled had he or she retired immediately prior to such termination or amendment. The
Trustees have terminated the Plan with respect to any Trustee first elected to the Board
after 2003.

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

Share ownership

As of Puthnam Retirement Advantage 2065 Fund’s commencement of operations,
Putnam Investment Holdings, LLC owned of record and beneficially 100% of the shares
of Putnam Retirement Advantage 2065 Fund and therefore may be deemed to “control”
the fund. Putnam Investment Holdings, LLC, a Delaware limited liability company, is
owned through a series of subsidiaries by Great-West Lifeco Inc., a Canadian
corporation. The address of Putnam Investment Holdings is 100 Federal Street, Boston,
MA 02110.

At November 30, 2020, the officers and Trustees of the funds as a group owned less
than 1% of the outstanding shares of each class of each fund, and, except as noted
below, no person owned of record or to the knowledge of the funds beneficially 5% or
more of any class of shares of a fund.

Putnam Retirement Advantage 2060 Fund
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Class

Shareholder name
and address

Percentage
owned (%)

PERSHING, LLC
1 PERSHING PLZ
JERSEY CITY, NJ 07399-0001

57.30%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

24.96%

EDWARD D OSTERHOUDT CUST
FOR JOHN EDWARD OSTERHOUDT
U/NY UNIF TRANSFER TO M/A
PO BOX 28
LITTLE YORK NY 13087-0028

5.87%

EDWARD D OSTERHOUDT CUST
FOR ALLISON RENEE OSTERHOUDTUDT
U/NY UNIF TRANSFER TO M/A
PO BOX 28
LITTLE YORK NY 13087-0028

5.87%

EDWARD D OSTERHOUDT CUST
FOR RACHAEL KRISTY OSTERHOUDT
U/NY UNIF TRANSFER TO M/A
PO BOX 28
LITTLE YORK NY 13087-0028

5.87%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R6

MATRIX TRUST CO CUST FBO
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

39.93%

R6

GREAT WEST TR CO LLC TTEE
GRAHAM GROUPS US 401K
C/O MUTUAL FUND TRADING
8525 E ORCHARD RD

34.80%
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GREENWOOD VLG, CO 80111-5002

R6 GREAT WEST TR CO LLC TTEE 11.90%
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

R6 GREAT WEST TR CO LLC TTEE 6.21%
TTEE F CORDANT HEALTH SOLUTIONS 401K PLAN
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

Y PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

Putnam Retirement Advantage 2055 Fund

Class Shareholder name Percentage
and address owned (%)
A PUTNAM INVESTMENTS, LLC 54.36%

100 FEDERAL ST
BOSTON. MA 02110

A PUTNAM FIDUCIARY TRUST CO CUST FBO 45.64%
ENID PUBLIC SCHOOLS 403(B) PLAN
A/C NATALIE A BEEBE
1508 QUAIL CREEK DR
ENID OK 73703-2815

C PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R3 PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R4 PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R5 PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R6 GREAT WEST TR CO LLC TTEE 34.96%
TTEE F CORDANT HEALTH SOLUTIONS 401K PLAN
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8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

R6

MATRIX TRUST CO CUST FBO
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

27.42%

R6

GREAT WEST TR CO LLC TTEE
GRAHAM GROUPS US 401K
C/O MUTUAL FUND TRADING
8525 E ORCHARD RD
GREENWOOD VLG, CO 80111-5002

20.59%

R6

GREAT WEST TR CO LLC TTEE
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

12.80%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

Putnam Retirement Advantage 2050 Fund

Class

Shareholder name
and address

Percentage
owned (%)

A

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

86.10%

PUTNAM FIDUCIARY TRUST CO TTEE FBO
ELIZABETH FREKING IRA PLAN
814 4TH ST SE
LE MARS IA 51031-2104

13.90%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%
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R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R6

MATRIX TRUST CO CUST FBO
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

37.42%

R6

GREAT WEST TR CO LLC TTEE
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

30.06%

R6

GREAT WEST TR CO LLC TTEE
GRAHAM GROUPS US 401K
C/O MUTUAL FUND TRADING
8525 E ORCHARD RD
GREENWOOD VLG, CO 80111-5002

17.11%

R6

GREAT WEST TR CO LLC TTEE
TTEE F CORDANT HEALTH SOLUTIONS 401K PLAN
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

8.71%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

Putnam Retirement Advantage 2045 Fund

Class

Shareholder name
and address

Percentage
owned (%)

A

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

57.83%

PUTNAM FIDUCIARY TRUST CO TTEE FBO
TRACY L LAWLESS ROTH IRA PLAN
9 HARTFORD RD
ARLINGTON MA 02474-1013

41.80%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%
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R3 PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R4 PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R5 PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

R6 MATRIX TRUST CO CUST FBO 37.73%
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

R6 GREAT WEST TR CO LLC TTEE 27.48%
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

R6 GREAT WEST TR CO LLC TTEE 21.14%
TTEE F CORDANT HEALTH SOLUTIONS 401K PLAN
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

R6 GREAT WEST TR CO LLC TTEE 10.56%
GRAHAM GROUPS US 401K
C/O MUTUAL FUND TRADING
8525 E ORCHARD RD
GREENWOOD VLG, CO 80111-5002

Y PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST
BOSTON. MA 02110

Putnam Retirement Advantage 2040 Fund

Class Shareholder name Percentage
and address owned (%)
A KRYSTYNA DILLMAN & GARY DILLMAN JTWROS 73.26%

101 KISLINGBURY ST
ROCHESTER, NY 14613-1611

A PUTNAM INVESTMENTS, LLC 26.74%
100 FEDERAL ST
BOSTON. MA 02110

C PUTNAM INVESTMENTS, LLC 100.00%
100 FEDERAL ST

I-16
SAI_817 - 12/20




BOSTON. MA 02110

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON MA 02110-1802

100.00%

R6

MATRIX TRUST CO CUST FBO
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

47.70%

R6

GREAT WEST TR CO LLC TTEE
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

33.14%

R6

MATRIX TRUST CO CUST FBO
LW MILLER PROFESSIONAL IN
PO BOX 52129
PHOENIX AZ 85072-2129

7.26%

R6

GREAT WEST TR CO LLC TTEE
GRAHAM GROUPS US 401K
C/O MUTUAL FUND TRADING
8525 E ORCHARD RD
GREENWOOD VLG, CO 80111-5002

6.97%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

Putnam Retirement Advantage 2035 Fund

Class

Shareholder name
and address

Percentage
owned (%)

A

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

62.54%

PUTNAM FIDUCIARY TRUST CO CUST FBO

37.46%
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ORANGE BOARD OF EDUCATION
403(B) PLAN
A/C STEPHANIE R SULLO
446 PECK LN
ORANGE CT 06477-2901

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R6

MATRIX TRUST CO CUST FBO
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

45.24%

R6

GREAT WEST TR CO LLC TTEE
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

37.84%

R6

GREAT WEST TR CO LLC TTEE
TTEE F CORDANT HEALTH SOLUTIONS 401K PLAN
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

6.05%

R6

GREAT WEST TR CO LLC TTEE
GRAHAM GROUPS US 401K
C/O MUTUAL FUND TRADING
8525 E ORCHARD RD
GREENWOOD VLG, CO 80111-5002

5.23%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

Putnam Retirement Advantage 2030 Fund
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Class

Shareholder name
and address

Percentage
owned (%)

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

49.01%

PUTNAM FIDUCIARY TRUST CO TTEE FBO
KARI L FERA
IRA ROLLOVER PLAN
10526 11TH AVE NW
SEATTLE WA 98177-5206

33.01%

PUTNAM FIDUCIARY TRUST CO TTEE FBO
MEGAN J SAUCIER
IRA ROLLOVER PLAN
110 TARRAGON LN
EDGEWATER MD 21037-1107

15.04%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R6

GREAT WEST TR CO LLC TTEE
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

44.33%

R6

MATRIX TRUST CO CUST FBO
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

42.90%

R6

MATRIX TRUST CO CUST FBO
LW MILLER PROFESSIONAL IN
PO BOX 52129

PHOENIX AZ 85072-2129 PUTNAM FIDUCIARY TRUST CO

TTEE FBO

5.19%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST

100.00%
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BOSTON. MA 02110

Putnam Retirement Advantage 2025 Fund

Class

Shareholder name
and address

Percentage
owned (%)

A

PUTNAM FIDUCIARY TRUST CO TTEE FBO
MARK C DION
IRA PLAN
1027 MOUNT HOPE ST
N ATTLEBORO MA 02760-1860

35.10%

PERSHING, LLC
1 PERSHING PLZ
JERSEY CITY, NJ 07399-0001

32.50%

ALDIN LEE
670 NW 147TH ST
MIAMI FL 33168-3010

16.01%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

6.25%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R6

GREAT WEST TR CO LLC TTEE
GLOBAL MEDICAL RESPONSE NQ DCP

44.97%
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C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

R6

MATRIX TRUST CO CUST FBO
SALT LAKE CITY CORP RETIREE HRA
717 17TH ST STE 1300
DENVER CO 80202-3304

42.94%

R6

GREAT WEST TR CO LLC TTEE
GRAHAM GROUPS US 401K
C/O MUTUAL FUND TRADING
8525 E ORCHARD RD
GREENWOOD VLG, CO 80111-5002

5.57%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

Putnam Retirement Advantage Maturity Fund

Class

Shareholder name
and address

Percentage
owned (%)

A

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R3

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R4

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R5

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

R6

MATRIX TRUST CO CUST FBO

SALT LAKE CITY CORP RETIREE HRA

717 17TH ST STE 1300
DENVER CO 80202-3304

50.74%
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R6

GREAT WEST TR CO LLC TTEE
GLOBAL MEDICAL RESPONSE NQ DCP
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

19.65%

R6

GREAT-WEST TRUST COMPANY LLC TTEE
SLAY ENGINEERING CO
INC 401K PLAN
C/O FASCORE LLC
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

10.46%

R6

GREAT-WEST TRUST COMPANY LLC TTEE
ILLINOIS SUPREME COURT COMMISSION O
PROFESSIONALISM RET PLAN
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

7.42%

R6

GREAT-WEST TRUST COMPANY LLC TTEE
ILLINOIS SUPREME COURT COMMISSION O
PROFESSIONALISM FIXED CONTRIBUTION
8515 E ORCHARD RD # 2T2
GREENWOOD VLG, CO 80111-5002

6.98%

PUTNAM INVESTMENTS, LLC
100 FEDERAL ST
BOSTON. MA 02110

100.00%

Distribution fees

During the last fiscal period, the funds paid no 12b-1 fees to Putnam Retail
Management.

Investors servicing fees

During the period December 31, 2019 (commencement of operations) to August 31,
2020, each fund (except Putnam Retirement Advantage 2065 Fund, which is newly
created and has not yet commenced operations) incurred the following fees for investor
servicing provided by Putnam Investor Services, Inc.
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connection with the review of various Securities and Exchange Commission filings.
Putnam Retirement Advantage 2065 Fund has not yet commenced operations as of the
date of this SAI. The Report of Independent Registered Public Accounting Firm,
financial highlights and financial statements included in the fund's (except the Putnam
Retirement Advantage 2065 Fund) Annual Report for the fund's (except the Putnam
Retirement Advantage 2065 Fund) most recent fiscal period are included as Appendix B
to this SAI. The financial highlights included in the prospectus and this SAl and the
financial statements included in this SAI (which is incorporated by reference into the
prospectus) have been so included in reliance upon the Report of Independent
Registered Public Accounting Firm, given on their authority as experts in auditing and
accounting.
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securities to the fund except when authorized to do so and in accordance with specific instructions received
from Putnam Retail Management.

Sales Charges and Other Share Class Features—Retail Investors

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

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

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

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

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

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

For purchases of class A shares by retail investors that qualify for the highest sales charge breakpoint described
in the prospectus, Putnam Retail Management pays commissions on sales during the one-year period

beginning with the date of the initial purchase qualifying for that breakpoint. Each subsequent one-year
measuring period for these purposes begins with the first qualifying purchase following the end of the prior
period. For all funds, except for purchases of Putnam Short Duration Bond Fund on or after January 1, 2021,
these commissions are paid at the rate of 1.00% of the amount of qualifying purchases up to $4 million, 0.50%
of the next $46 million of qualifying purchases and 0.25% of qualifying purchases thereafter. For purchases of
Putnam Short Duration Bond Fund on or after January 1, 2021, these commissions are paid at the rate of 0.75% of the
amount of qualifying purchases up to $4 million, 0.50% of the next $46 million of qualifying purchases and 0.25% of
qualifying purchases thereafter.

For purchases of class N shares over $250,000, Putnam Retail Management pays commissions on sales during
the one-year period beginning with the date of the initial purchase. Each subsequent one-year measuring period
for these purposes begins with the first qualifying purchase following the end of the prior period. Commissions
for these purchases are paid at the rate of 0.25% of the amount of qualifying purchases up to $4 million, 0.15%
of the next $46 million of qualifying purchases and 0.10% of qualifying purchases thereafter.
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For Growth Funds, Blend Funds, Value Funds, Asset Allocation Funds (excluding George Putnam Balanced
Fund, Putnam PanAgora Managed Futures Strategy, Putnam PanAgora Market Neutral Fund and Putnam
PanAgora Risk Parity Fund), Global Sector Funds, Putnam Retirement Advantage Funds (excluding Putham
Retirement Advantage Maturity Fund) and RetirementReady® Funds (excluding Putnam RetirementReady

Maturity Fund) only:

Amount of transaction at
offering price ($)

Under 50,000

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

CLASS A

Sales charge as
a percentage of
offering price
5.75%

4.50

3.50

2.50

2.00

NONE

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price
5.00%

3.75

2.75

2.00

1.75

NONE

For Putnam PanAgora Managed Futures Strategy, Putnam PanAgora Market Neutral Fund, Putham PanAgora
Risk Parity Fund and Putnam Multi-Asset Absolute Return Fund only:

Amount of transaction at
offering price ($)

Under 50,000

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

December 30, 2020

CLASS A

Sales charge as
a percentage of
offering price
5.75%
4.50
3.50
2.50
NONE

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price
5.00%
3.75
2.75
2.00
NONE
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For Putnam Retirement Advantage Maturity Fund, Putnam RetirementReady Maturity Fund, Taxable Income
Funds (except for Putnam Diversified Income Trust, Putnam High Yield Fund and Putnam Income Fund) and
Tax-Exempt Funds (except for Money Market Funds, Putnam Short-Term Municipal Income Fund, Putnam
Floating Rate Income Fund, and Putnam Ultra Short Duration Income Fund):

CLASS A
Amount of sales
charge
reallowed to
Saleschargeas dealersasa
Amount of transaction at a percentage of  percentage of
offering price ($) offering price offering price
Under 50,000 4.00% 3.50%
50,000 but under 100,000 4.00 3.50
100,000 but under 250,000 3.25 2.75
250,000 but under 500,000 2.50 2.00
500,000 and above NONE NONE

For Putnam Fixed Income Absolute Return Fund and Putnam Floating Rate Income Fund only:

CLASS A

Amount of sales

charge

reallowed to

Saleschargeas dealersasa

Amount of transaction at a percentage of  percentage of
offering price ($) offering price offering price
Under 100,000 2.25% 2.00%
100,000 but under 250,000 1.75% 1.50%
250,000 but under 500,000 1.25% 1.00%
500,000 and above NONE 1.00%

For purchases of Putnam Short Duration Bond Fund prior to January 1, 2021 and Putnam Short-Term
Municipal Income Fund only:

CLASS A
Amount of sales
charge
reallowed to
Sales charge as  dealersas a
Amount of transaction at a percentage of  percentage of
offering price ($) offering price offering price
Under 100,000 2.25% 2.00%
100,000 — 249,999 1.25% 1.00%
250,000 and above NONE 1.00%
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For purchases of Putnam Short Duration Bond Fund on or after January 1, 2021.:

Amount of transaction at
offering price ($)

Under 100,000

100,000 — 249,999
250,000 and above

CLASS A

Sales charge as

a percentage of

offering price
2.25%
1.25%
NONE

For George Putnam Balanced Fund only:

Amount of transaction at
offering price (%)

Under 50,000

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

Amount of sales
charge
reallowed to
dealers as a
percentage of
offering price
2.00%
1.00%
0.75%

CLASS A

Sales charge as
a percentage of
offering price

5.75%
4.50
3.50
2.50
2.00
NONE

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

5.00%
3.75
2.75
2.00
1.75
NONE

CLASS M

Sales charge as
a percentage of
offering price

3.50%
2.50
1.50
1.00
1.00
N/A

Amount of sales
charge
reallowed to
dealersas a
percentage of
offering price

3.00%
2.00
1.00
1.00
1.00
N/A

For Putnam Diversified Income Trust, Putham High Yield Fund and Putham Income Fund only:

Amount of transaction at
offering price ($)

Under 50,000

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

CLASS A

Sales charge as
a percentage of
offering price

4.00%
4.00
3.25
2.50
NONE

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

3.50%
3.50
2.75
2.00
NONE

CLASS M

Sales charge as
a percentage of
offering price

3.25%
2.25
1.25
1.00
N/A*

Amount of sales
charge
reallowed to
dealersas a
percentage of
offering price

3.00%
2.00
1.00
1.00
N/A*

*The funds will not accept purchase orders for class M shares (other than by employer-sponsored retirement
plans) where the total of the current purchase, plus existing account balances that are eligible to be linked

under a right of accumulation (as described below) is $500,000 or more.

December 30, 2020

11-6

SAI_817 - 12/20



For all Putnam funds that offer class N shares:

CLASSN
Amount of sales
charge reallowed to
Sales charge as a dealers as a
Amount of transaction at percentage of percentage of
offering price ($) offering price offering price
Under 50,000 1.50% 1.25%
50,000 but under 100,000 1.25% 1.00%
100,000 but under 250,000 1.00% 0.75%
250,000 and above NONE 0.25%

Purchases of class A and class N shares without an initial sales charge. Class A shares of any Putnam fund
(other than Putnam Short Duration Bond Fund, Putnam Ultra Short Duration Income Fund, Putnam Short-
Term Municipal Income Fund, Putnam Government Money Market Fund, and Putham Money Market Fund)
purchased by retail investors that are not subject to an initial sales charge (in accordance with the schedules
stated above) are subject to a CDSC of 1.00% if redeemed before the first day of the month in which the
twelve-month anniversary of that purchase occurs. Class A shares of Putnam Short Duration Bond Fund
purchased prior to January 1, 2021 and class A shares of Putham Short-Term Municipal Income Fund
purchased by retail investors that are not subject to an initial sales charge (in accordance with the schedules
stated above) are subject to a CDSC of 1.00% if redeemed before the first day of the month in which the nine-
month anniversary of that purchase occurs. Class A shares of Putnam Short Duration Bond Fund purchased on
or after January 1, 2021 by retail investors that are not subject to an initial sales charge (in accordance with the
schedules stated above) are subject to a CDSC of 0.75% if redeemed before the first day of the month in which
the nine-month anniversary of that purchase occurs. Class A shares of Putnam Ultra Short Duration Income
Fund, Putnam Money Market Fund and Putnam Government Money Market Fund purchased by retail
investors by exchanging shares from another Putnam fund that were not subject to an initial sales charge (in
accordance with the schedules stated above) are subject to a CDSC of 1.00% if redeemed before the first day
of the month in which the twelve-month anniversary of the original purchase occurs. Class N shares of any
Putnam fund purchased by retail investors that are not subject to an initial sales charge (in accordance with the
schedules stated above) are subject to a CDSC of 0.25% if redeemed before the first day of the month in which
the nine-month anniversary of that purchase occurs.

The CDSC assessed on redemptions of fewer than all of an investor's class A shares or class N shares subject
to a CDSC will be based on the amount of the redemption minus the amount of any appreciation on the
investor's CDSC-subject shares since the purchase of such shares. The CDSC assessed on full redemptions of
CDSC-subject shares will be based on the lower of the shares' cost and current NAV. Class A shares that are
exchanged between Putnam funds will maintain the CDSC time period for the fund in which the initial
purchase was made. Putnam Retail Management will retain any CDSC imposed on redemptions of such
shares to compensate it for the up-front commissions paid to financial intermediaries for such share sales.

Purchases of class A shares for rollover IRAs. Purchases of class A shares for a Putnam Rollover IRA or a
rollover IRA of a Putnam affiliate, from a retirement plan for which an affiliate of Putnam Management or a
business partner of such affiliate is the administrator, including subsequent contributions, are not subject to an
initial sales charge or CDSC. Putnam Retail Management may pay commissions or finders’ fees of up to
1.00% of the proceeds for such Putnam Rollover IRA purchases to the dealer of record or other third party.

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

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

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

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

Conversion of class C shares into class A shares. Class C shares will automatically convert to class A shares
during the month ten years after the purchase date, provided that Putnam Investor Services, or the financial
intermediary through which a shareholder purchased class C shares has records verifying that the class C
shares have been held for at least ten years, and that class A shares are available for purchase by residents in
the shareholder’s jurisdiction. In certain cases, records verifying that the class C shares have been held for at
least ten years may not be available (for example, participant level share lot aging may not be tracked by group
retirement plan recordkeeping platforms through which class C shares of the fund are held in an omnibus
account). If such records are unavailable, Putnam Investor Services or the relevant financial intermediary may
not effect the conversion or may effect the conversion on a different schedule determined by Putnam Investor
Services or the financial intermediary, which may be shorter or longer than ten years. Class C shares acquired
by exchanging class C shares of another Putnam fund will convert to class A shares based on the time of the
initial purchase. Any CDSC for such shares will be calculated using the schedule of the fund into or from
which shares have been exchanged that would result in the highest CDSC applicable to such shares. Class C
shares acquired through reinvestment of distributions will convert to class A shares based on the date of the
initial purchase to which such shares relate. For this purpose, class C shares acquired through reinvestment of
distributions will be attributed to particular purchases of class C shares in accordance with such procedures as
the Trustees may determine from time to time. The conversion of class C shares to class A shares is subject to
the condition that such conversions will not constitute taxable events for federal tax purposes. Shareholders
should consult with their tax advisers regarding the state and local tax consequences of the conversion of class
C shares to class A shares, or any other exchange or conversion of shares.
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Sales without sales charges or contingent deferred sales charges

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

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

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

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

Application of CDSC to Systematic Withdrawal Plans (“SWP”’). The SWP provisions relating to CDSC
waivers described below do not apply to customers purchasing shares of the fund through a Specified
Intermediary, unless otherwise specified in the Appendix to the fund’s prospectus. Please refer to the
Appendix to the fund’s prospectus for the SWP provisions that are applicable to each Specified
Intermediary.

Investors who set up a SWP for a share account (see "INVESTOR SERVICES — Plans Available to
Shareholders -- Systematic Withdrawal Plan') may withdraw through the SWP up to 12% of the net asset
value of the account (calculated as set forth below) each year without incurring any CDSC. Shares not
subject to a CDSC (such as shares representing reinvestment of distributions) will be redeemed first and will
count toward the 12% limitation. If there are insufficient shares not subject to a CDSC, shares subject to the
lowest CDSC liability will be redeemed next until the 12% limit is reached. The 12% figure is calculated on
a pro rata basis at the time of the first payment made pursuant to an SWP and recalculated thereafter on a pro
rata basis at the time of each SWP payment. Therefore, shareholders who have chosen an SWP based on a
percentage of the net asset value of their account of up to 12% will be able to receive SWP payments without
incurring a CDSC. However, shareholders who have chosen a specific dollar amount (for example, $100 per
month from the fund that pays income distributions monthly) for their periodic SWP payment should be
aware that the amount of that payment not subject to a CDSC may vary over time depending on the net asset
value of their account. For example, if the net asset value of the account is $10,000 at the time of payment,
the shareholder will receive $100 free of the CDSC (12% of $10,000 divided by 12 monthly payments).
However, if at the time of the next payment the net asset value of the account has fallen to $9,400, the
shareholder will receive $94 free of any CDSC (12% of $9,400 divided by 12 monthly payments) and $6
subject to the lowest applicable CDSC. This SWP privilege may be revised or terminated at any time.
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Other exceptions to application of CDSC. For purposes of the waiver categories set forth in subparagraphs
(ii) — (iv) of the fund’s prospectus under the sub-section Additional reductions and waivers of sales charges —
Class B and class C shares, shares not subject to a CDSC are redeemed first in determining whether the CDSC
applies to each redemption.

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

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

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

Right of accumulation. A purchaser of class A shares, class M shares or class N shares may qualify for a
right of accumulation discount by combining all current purchases by such person with the value of certain
other shares of any class of Putnam funds already owned. The applicable sales charge is based on the total of:
(i) the investor's current purchase(s); and
(ii) the higher of (x) the maximum offering price (at the close of business on the previous day) or
(y) the initial value of total purchases (less the value of shares redeemed on the applicable
redemption date) of:
(a) all shares held in accounts registered to the investor and other accounts eligible to
be linked to the investor’s accounts (as described below) in all of the Putnam funds
(except closed-end and money market funds, unless acquired as described in (b)
below); and
(b) any shares of money market funds acquired by exchange from other Putnam funds.

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

The following persons may qualify for a right of accumulation discount:
(i) an individual, or a "company" as defined in Section 2(a)(8) of the Investment Company Act of
1940, as amended (the “1940 Act™) (which includes corporations which are corporate affiliates of

each other);

(ii) an individual, his or her spouse and their children under age 21, purchasing for his, her or their
own account;

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

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

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

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

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

(i) individual accounts;

(i) joint accounts;

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

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

v) accounts established as part of a Section 529 college savings plan managed by Putnam
Management.

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

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

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

December 30, 2020 11-11

SAI_817 - 12/20



Statement of Intention is executed to a single transaction of the total dollar amount indicated in the Statement
of Intention.

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

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

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

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

Statements of Intention are not available for certain employer-sponsored retirement plans.
Statement of Intention forms may be obtained from Putnam Retail Management or from investment dealers.
In addition, shareholders may complete the applicable portion of the fund’s standard account application.

Interested investors should read the Statement of Intention carefully.

Commissions on Sales to Employee Retirement Plans

Purchases of class A and class R shares. On sales of class A shares at net asset value to certain
employer-sponsored retirement plans and health reimbursement accounts and sales of class R shares,
Putnam Retail Management may, at its discretion, pay commissions to the dealer of record on net
monthly purchases up to the following rates for purchases before April 1, 2017: 1.00% of the first $1
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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).

The funds will vote against stock option plans that permit issuance of options with an
exercise price below the stock’s current market price.

The funds will vote against stock option plans with evergreen features providing for
automatic share replenishment.

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
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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, evergreen
provisions, 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.

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 that the funds will evaluate such proposals on a case-by-case basis if they
relate to a specific transaction or to common stock with special voting rights.

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

The funds will vote for proposals authorizing share repurchase programs, except that the
funds will vote on a case-by-case basis if there are concerns that there may be abusive practices
related to the 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), the authorization or issuance of preferred stock, or the authorization of share
repurchase programs that have the potential to facilitate abusive practices. Actions such as these
involve a number of considerations that may affect a shareholder’s investment and that warrant a
case-by-case determination. One such consideration is the funds’ belief that, as a general matter,
common shareholders should have equal voting rights. With respect to proposals authorizing
share repurchase programs, potentially abusive practices may involve programs that allow
insiders’ shares to be repurchased at a higher price than the price that would be received in an
open-market sale, using a share repurchase program to manipulate metrics for incentive
compensation, or engaging in greenmail or repurchases that may impact a company’s long-term
viability.
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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.

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, and accordingly 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:
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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 board-approved proposals that conflict with
shareholder proposals.

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), board-approved proposals that conflict with shareholder 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 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
(including inappropriately one-sided dispute resolution procedures), 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.

1. 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.
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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, except that the funds will vote on a case-by-case basis on
such proposals at controlled companies (companies in which an individual or a group voting
collectively holds a majority of the voting interest).

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:

e the proposed amendment limits the right to call special meetings to shareholders
holding at least 15% of the company’s outstanding shares, and

e 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.
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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 as well
as proposals to limit income or other tax gross-up payments.

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
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 on a case-by-case basis on shareholder proposals related to
environmental and social initiatives.

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 shareholder proposals that conflict with
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
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meet these standards, the funds will generally evaluate shareholder proposals on a case-by-case
basis.

There are some types of proposals that the funds will evaluate on a case-by-case basis in any
event. For example, when shareholder proposals conflict with board-approved approvals, the
funds will generally evaluate both proposals on a case-by-case basis, considering the materiality
of the differences between the proposals, the benefits to shareholders from each proposal, and the
strength of the company’s corporate governance, among other factors, in determining which
proposal to support. In addition, 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. The funds will be more likely to vote for
shareholder proposals calling for the separation of the roles of the chief executive and chair of
the board if the company has a non-independent board, non-independent directors on the
nominating, compensation or audit committees, or a weak lead independent director role, or if
the board has not worked toward addressing material risks to the company, has chosen not to
intervene when management interests conflict with shareholder interests, or has had other
material governance failures.

While the funds will also consider shareholder proposals relating to proxy access on a case-by-
case basis, the funds will generally vote in favor of market-standard proxy access proposals (for
example, proxy access proposals allowing a shareholder or group of up to 20 shareholders
holding three percent of a company’s outstanding shares for at least three years the right to
nominate the greater of up to two directors or 20% of the board). The funds believe that
shareholders meeting these criteria generally have demonstrated a sufficient interest in the
company that they should be granted access to a company’s proxy materials to include their
nominees for election alongside the company’s nominees.

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. (For proposals to eliminate supermajority vote
requirements at companies in which an individual or a group voting collectively holds a majority
of the voting interest, the funds vote on a case-by-case basis, taking into account the interests of
minority shareholders.) 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.
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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.

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 recognize the importance of environmental and social responsibility. In
evaluating shareholder proposals with respect to environmental and social initiatives (including
initiatives related to climate change and gender pay equity), the funds will take into account the
relevance of the proposal to the company’s business and the practicality of implementing the
proposal, including the impact on the company’s business activities, operations, and
stakeholders. The funds will generally vote for proposals calling for reasonable study or
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reporting relating to climate change matters that are clearly relevant to the company’s business
activities, taking into consideration, when appropriate, the company’s current publicly available
disclosure and the company’s level of disclosure and oversight of climate change matters relative
to its industry peers. With respect to shareholder proposals related to diversity initiatives, the
funds will assess the proposals in a manner that is broadly consistent with the funds’ approach to
holding the board of directors directly accountable for diversity on the board.

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.

I11.  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.

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:
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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
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-
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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.

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 directors? 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,

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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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.

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
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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.

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.
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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
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:
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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
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.
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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.

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.
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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,
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
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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:
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.
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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.

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
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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.

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.
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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.

> 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 24, 2020

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 will 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 the Proxy
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Voting Director, 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
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 (the Trustees’ independent
administrative staff), 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
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
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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 the Chair of the Board Policy
and Nominating Committee on how the funds’ shares will be voted or confer with a senior
member of the Office of the Trustees.

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 Putham 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 Putham 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

December 30, 2020 11-160

SAI_817 - 12/20



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 Putham Management (other than routine communications from
proxy solicitors) with respect to the referral item not otherwise reported in an investment
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 most recently on January 24, 2020.
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Appendix B
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