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A world of investing?

U.S. Multi-Cap Core Equity Concentrated

Seeking opportunities across a wide range of stocks

"Go anywhere" approach A disciplined process Research focus

The strategy investsin stocks of U.S. The portfolio managers use a Backed by an Equity Research team,
companies of all sizes and has the disciplined, fundamentalinvestment  the portfolio managers use their stock-
flexibility to own both growth and process with three buckets of idea picking expertise to identify
value stocks. generation: legacy companies, opportunities and manage risk.
smart-money indicators, and special
situations.

@ Summary commentary

Performance: The Putnam U.S. Multi-Cap Core strategy modestly underperformed the benchmark during the period. Stock
selection drove relative weakness while sector allocation contributed on a relative basis. Selections in information technology
and utilities weighed on relative performance, while names held in financials and communication services were notable
contributors.

Positioning: The portfolio takes a “go anywhere” approach and can own U.S. companies across market capitalizations and
styles. As of the quarter-end, the strategy was most overweight to the financials sector and most underweight to industrials and
health care. The portfolio also held roughly 11% in cash at the end of the period.

Increased: The portfolio decreased its underweight to the consumer discretionary sector, primarily due to increased exposure
tothe internet &direct marketing retail industry.

Decreased: The portfolio decreased its overweight to the financials sector through reducing exposure to names across a
variety of industries.

Composite performance (annualized) as of June 30, 2021

Since
Q2 YTD lyear inception
Gross 7.76% 16.63% 44.84% 17.06%
Net 7.66 16.42 44.33 16.65
Benchmark 8.24 15.11 44.16 17.13
Relative return (gross) -0.48 1.52 0.68 -0.07
Relative return (net) -0.58 131 0.17 -0.48
Calendar-year composite performance as of June 30, 2021
2020 2019 2018*
Gross 20.26% 27.69% -12.76%
Net 19.84 27.24 -12.86
Benchmark 20.89 31.02 -14.16
Relative return (gross) -0.63 -3.33 1.40
Relative return (net) -1.05 -3.78 1.30

*Performance since inception through December 31,2018.

Past performanceis nota guarantee of future results. An investment in the strategy can losevalue.

All data as of June 30, 2021, unless otherwise noted. No assurance can be given that the investment objective return will be achieved or that
an investor will receive a return of all or part of his or her investment. Actual results could be materially different from the stated goals.
Investors should carefully consider the risks involved before deciding to invest. As with any investment, there is a potential for profit as well as
the possibility of loss. Returns are stated in U.S. dollars and include the reinvestment of dividends and interest. Returns less than one year are
not annualized. Indexes are unmanaged and do not incur expenses. You cannot invest directly in an index.
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Top ten holdings Portfolio Benchmark Industry

Alphabet 6.3% 3.3% Interactive media and services

Microsoft 5.9 4.6 Software

Apple 5.8 4.9 Technology hardware, storage and peripherals
Amazon 5.4 34 Internet and direct marketing retail

Berkshire Hathaway 4.7 12 Diversified financial services

Senior Connect Acquisition | 3.7 0.0 Diversified financial services

Facebook 32 19 Interactive media and services

Morgan Stanley 2.8 0.3 Capital markets

Goldman Sachs 2.6 0.3 Capital markets

Texas Instruments 2.2 0.4 Semiconductors and semiconductor equipment

Top ten holdings represent 42.5% of the portfolio and will vary overtime. The top 10 holdings included herein are for illustrative purposes
only and should not be considered a recommendation to purchase or sell any particular security.

Top active weights

Top 5 overweights Portfolio Benchmark Over/under  Top 5 underweights Portfolio Benchmark Over/under
i 0, 0, - 0,
}S\imj;iggnlect 3.7% 0.0% 3.7% Tesla 0.0% 1.2% 1.2%

q NVIDIA 0.0 11 11
Berkshire Hathaway 4.7 1.2 35 JPMorgan Chase 0.0 11 11
Alphabet 6.3 33 3.0 Visa 0.0 09 09
Morgan Stanley 2.8 0.3 2.5 Horme Depot 0.0 08 08
Goldman Sachs 2.6 0.3 23

Top contributors/detractors

Average Average Absolute Average Average Absolute

portfolio  benchmark contribution portfolio  benchmark contribution
Top 5 contributors  weight weight to return Top 5 detractors weight weight to return
Alphabet 6.11% 3.29% 1.19% PG&E 1.96% 0.03% -0.29%
Microsoft 5.63 4.49 0.83 Upland Software 0.92 0.00 -0.13
Apple 5.62 4.84 0.68 Intel 0.98 0.57 -0.13
Goldman Sachs 3.52 0.28 0.59 Chuy’s 0.77 0.00 -0.13
Berkshire Hathaway 531 1.24 0.52 Southwest Airlines 1.08 0.08 -0.11

Portfolio characteristics and holdings are for a representative account and are shown for illustrative purposes only. Each account is
managed individually. Accordingly, account characteristics may vary. The inclusion of holdings information in this presentation should not

FOF use with in;titutional be interpreted as a recommendation to buy or sell or hold any security. The securities identified do not represent all the securities
investors and investment purchased, sold or recommended for client accounts. It should not be assumed that an investment in the securities identified was or will be
professionals. profitable. Holdings are subject to change. Past performance is not a guarantee of future results. To obtain information regarding the

calculation methodology and alist showing every holding's contribution to the overall account's performance during the measurement
period, please contact investment_performance_&analytics@putnam.com.
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Sector weightings Underweight Overweight Portfolio Benchmark  Market-cap breakdown
Financials I 79  195% 11.6% Over $95B 62.42%
Communication services 47 14.8 10.1 $22B - $958 6.62
Real estate )9 6.3 34 $4.7B-$228 11.08
Utilities 102 26 2.4 $1.5B-$4.78B 1.45
Consumer discretionary -15 = 10.8 12.3 Less than $1.5B 733
Energy -l16 m. 12 28 Cash a*nd other 1D
Materials 2.5 . 0.0 25 assets '
Information technology -3.0 = 23.6 26.6 “Cash and other assets” includes
Consumer staples 36 m— 17 53 cash, short-term securities, ETFs,

bonds excluding convertible
bonds, and other securities not
Industrials 7.7 18 9.5 able to be classified by market
capitalization. Portfolio
characteristics are fora
representative account and are
shown forillustrative purposes
only. Each account is managed
individually. Accordingly, account
characteristics may vary.

Health care -7.] — 6.5 13.6

Portfolio characteristics Portfolio  Benchmark Portfolio ~ Benchmark
Capitalization Other
Median capitalization $109.9B $2.8B Total strategy assets* $3.6 -
‘Weighted average capitalization  $66358  $4494B  Numberofholdings s 3009
Financial ‘Cashpositon  111% -
Projected 12-month P/E 216x 29 Portfoliotumovert % -
‘Projected 5-year EPS growthrate  17.2% 17.1% Aciveshare 6%
- OJeC T e o
Pnce/book lllllllllllllllllllllllllllllllllllllllllllllllll 3 adx * Total strategy assets may include accounts that are not reflected
‘Pricefcash flow 270x 197x in the composite.
Quality T Represents the portfolio’s annual turover rate as of the most

recent quarter-end.

Long term debt/total capital 65.3% 53.7% Portfolio characteristics are for a representative account and are

shown for illustrative purposes only. Each account is managed
individually. Accordingly account characteristics may vary.

For use with institutional
investors and investment
professionals.
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This material is prepared for use by investment professionals and institutional investors and is provided for limited purposes. By receiving and
reviewing this material, the recipient acknowledges the following: This material is a general communication being provided for informational
and educational purposes only. It is not designed to be a recommendation of any specific investment product, strategy, or decision, and is
not intended to suggest taking or refraining from any course of action. The material was not prepared, and is not intended, to address the
needs, circumstances, and objectives of any specific institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity
under applicable law in providing this material, which should not be viewed as impartial, because it is provided as part of the general
marketing and advertising activities of Putnam, which earns fees when clients select its products and services. The views and strategies
described herein may not be suitable for all investors. Prior to making any investment or financial decisions, any recipients of this material
should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takes into account all of the
particular facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the
representative account is selected based on the account that has the longest track record or that is most representative of the intended
strategy taking into consideration the account with the least investment restrictions, the size of the account, and/or most relevant and
applicable to the prospective client. Representative accounts may change over time. Representative account data may differ from composite
data. Unless otherwise noted, Putnam is the source of all data. Putnam Investments cannot guarantee the accuracy or completeness of any
statements or data contained in the material. Predictions, opinions, and other information contained in this material are subject to change.
Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-looking
statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While
Putnam Investments seeks to achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments
involve risk, and investment recommendations will not always be profitable. Putnam Investments does not guarantee any minimum level of
investment performance or the success of any investment strategy. Investing entails risks, including possible loss of principal. Past
performance is no guarantee of future results.

This material or any portion hereof may not be reprinted, sold, or redistributed in whole orin part without the express written consent of
Putnam Investments. The information provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory
Company, LLC, Putnam Investment Management, LLC, and Putnam Investments Limited®.

Model-based managed accounts programs: Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and
Putnam Investment Management, LLC (“Putnam”), is limited to providing non-discretionary investment management services through
Separately Managed Account (SMA) and Unified Managed Account (UMA) programs or other third-party platforms (collectively, the “Financial
Intermediary”), where Putnam generally provides ongoing investment recommendations through one or more "model" portfolios, and the
Financial Intermediary, rather than Putnam, makes investment decisions and executes trades on behalf of its underlying clients. The
Financial Intermediary decides in its discretion whether to make any changes to the model that Putnam recommends, and is also solely
responsible for determining the suitability of the strategy and investments for each client that participates. This information is not
personalized investment advice or an investment recommendation by Putnam, and is intended for use only by a Financial Intermediary in
connection with its management of its own clients' accounts. Putnam does not have investment discretion over, or place trade orders for, any
portfolio or account derived from this information. Performance of any portfolio or account derived from this information may vary materially
from the performance shown herein. There is no guarantee that any investment strategy illustrated will be successful or achieve any
particular level of results. Information and other marketing materials created by Putnam concerning a model portfolio strategy - including
holdings, performance and other characteristics - may not be indicative of a client's actual experience from an account managed in
accordance with the strategy. This material has been created by Putnam and the information included herein has not been verified by a
Financial Intermediary and may materially differ from information provided by a Financial Intermediary. Putnam is not responsible for
overseeing the provision of services by a Financial Intermediary and cannot assure the quality of its services.

Issued in the United Kingdom by Putnam Investments Limited®. Putnam Investments Limited is authorised and regulated by the Financial
Conduct Authority (FCA). For the activities carried out in Germany, the German branch of Putnam Investments Limited holds a permit as a
financial investment broker in accordance with Sec. 34f para. 1 sentence no. 1 of the German Trade Ordinance and is regjstered under the
registration number D-F-16077N8-19 in the publicly available broker registerPutnam Investments Limited is also permitted to provide cross-
border investment services to certain EEA member states. In Europe, this material is directed exclusively at professional clients and eligible
counterparties (as defined under the FCA Rules, or the German Securities Trading Act (Wertpapierhandelsgesetz) or other applicable law) who
are knowledgeable and experienced in investment matters. Any investments to which this material relates are available only to or will be
engaged in only with such persons, and any other persons (including retail clients) should not act or rely on this material. Furthermore this
material is only intended for the recipient receiving it directly from Putnam Investments Limited and should not be forwarded to, or relied
upon by, the recipient's underlying clients.

Prepared for use with wholesale investors in Australia by Putnam Investments Australia Pty Limited, ABN 50 105 178 916, AFSL No. 247032.
This material has been prepared without taking account of an investor's objectives, financial situation and needs. Before deciding to invest,
investors should consider whether the investment is appropriate for them.

Prepared for use in Canada by Putnam Investments Canada ULC (o/a Putnam Management in Manitoba). Where permitted, advisory
services are provided in Canada by Putnam Investments Canada ULC (o/a Putnam Management in Manitoba) and its affiliate, The Putnam
Advisory Company, LLC.

For use with institutional

investors and investment

professionals.
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