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March 9, 2007

A Message from the Chairman of the Putnam Funds
Dear Fellow Shareholder:

| am writing to ask you, as a shareholder of younBm fund, to vote on the sale of Putnam InvestsienGreat-West Lifeco Inc., a
subsidiary of Power Financial Corporation, by apprg new management contracts. This proposal wiktnsidered at a special meeting of
shareholders called for May 15, 2007. Great-Wefgido has agreed to acquire Putnam Investments, whgth owns your fund’s investment
adviser, Putnam Investment Management, LLC (“PutiMamagement”).

The Putnam funds’ Board of Trustees has been #giiveolved in the sale process, and will continniés role of overseeing the Putnam
funds on your behalf. We are asking you to appeuwew management contract with Putham Managemanivih become effective when t
transaction with Great-West Lifeco is completedits there will not be any disruption in the invesnt management or in the services that
your fund receives. The Trustees of the Putnamduménimously recommend that you vote FOR the appad a new management contri

It is important for you, as a Putnam fund shareégltb know that no changes to the Putnam fund$ietavay Putnam manages money, or to
the funds’ management teams are expected as &oéshis transaction. Putnam will continue to cgieras a separate company headquartere
in Boston, and will retain its name. There willi@ change in your fund’s fee rates or in the sevitat your fund receives as a result of the
transaction. In addition, the funds will not beay af the costs associated with this proxy soltxta

Please vote promptly. When shareholders do notrréleir proxies in sufficient numbers, follow-ugplisitations are required. You can vote
by returning your proxy ballot in the envelope pd®d. Or you can call the toll-free number or vib# Web site address indicated on the
ballot.

Your vote is important to us. We appreciate theetand consideration | am sure you will give th@spdrtant matters. If you have questions
about the proposal, please call our proxy infororatine at 1-866-905-2396 or contact your finanoégresentative.

Sincerely yours,

Qﬁf?’»&/

John A. Hill
Chairman of the Trustees
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Notice of a Special Meeting of Sharehold

To the Shareholders of:

PUTNAM AMERICAN GOVERNMENT
INCOME FUND

PUTNAM AMT-FREE INSURED MUNICIPAL
FUND

PUTNAM ARIZONA TAX EXEMPT INCOME
FUND

PUTNAM ASSET ALLOCATION: BALANCED

PUTNAM INVESTMENT GRADE MUNICIPAL
TRUST

PUTNAM INVESTORS FUND

PUTNAM LIMITED DURATION
GOVERNMENT INCOME FUND

PUTNAM MANAGED MUNICIPAL INCOME
TRUST



PORTFOLIO

PUTNAM ASSET ALLOCATION:
CONSERVATIVE PORTFOLIO

PUTNAM ASSET ALLOCATION: GROWTH
PORTFOLIO

PUTNAM CALIFORNIA INVESTMENT
GRADE MUNICIPAL TRUST

PUTNAM CALIFORNIA TAX EXEMPT
INCOME FUND

PUTNAM CAPITAL APPRECIATION FUND
PUTNAM CAPITAL OPPORTUNITIES FUND
PUTNAM CLASSIC EQUITY FUND
PUTNAM CONVERTIBLE INCOME-
GROWTH TRUST

PUTNAM DISCOVERY GROWTH FUND
PUTNAM DIVERSIFIED INCOME TRUST
PUTNAM EQUITY INCOME FUND
PUTNAM EUROPE EQUITY FUND
PUTNAM FLOATING RATE INCOME FUND
THE PUTNAM FUND FOR GROWTH AND
INCOME

THE GEORGE PUTNAM FUND OF BOSTON
PUTNAM GLOBAL EQUITY FUND
PUTNAM GLOBAL INCOME TRUST
PUTNAM GLOBAL NATURAL RESOURCES
FUND

PUTNAM GROWTH OPPORTUNITIES
FUND

PUTNAM HEALTH SCIENCES TRUST
PUTNAM HIGH INCOME SECURITIES FUND
PUTNAM HIGH YIELD ADVANTAGE FUND
PUTNAM HIGH YIELD MUNICIPAL TRUST
PUTNAM HIGH YIELD TRUST

PUTNAM INCOME FUND

PUTNAM INCOME STRATEGIES FUND
PUTNAM INTERNATIONAL CAPITAL
OPPORTUNITIES FUND

PUTNAM INTERNATIONAL EQUITY FUND
PUTNAM INTERNATIONAL GROWTH AND
INCOME FUND

PUTNAM INTERNATIONAL NEW
OPPORTUNITIES FUND

PUTNAM MASSACHUSETTS TAX EXEMPT
INCOME FUND

PUTNAM MASTER INTERMEDIATE INCOME
TRUST

PUTNAM MICHIGAN TAX EXEMPT INCOME
FUND

PUTNAM MID CAP VALUE FUND

PUTNAM MINNESOTA TAX EXEMPT
INCOME FUND

PUTNAM MONEY MARKET FUND
PUTNAM MUNICIPAL BOND FUND
PUTNAM MUNICIPAL OPPORTUNITIES
TRUST

PUTNAM NEW JERSEY TAX EXEMPT
INCOME FUND

PUTNAM NEW OPPORTUNITIES FUND
PUTNAM NEW VALUE FUND

PUTNAM NEW YORK INVESTMENT GRADE
MUNICIPAL TRUST

PUTNAM NEW YORK TAX EXEMPT INCOME
FUND

PUTNAM OHIO TAX EXEMPT INCOME
FUND

PUTNAM OTC & EMERGING GROWTH
FUND

PUTNAM PENNSYLVANIA TAX EXEMPT
INCOME FUND

PUTNAM PREMIER INCOME TRUST
PUTNAM PRIME MONEY MARKET FUND
PUTNAM RESEARCH FUND

PUTNAM RETIREMENTREADY 2050 FUND
PUTNAM RETIREMENTREADY 2045 FUND
PUTNAM RETIREMENTREADY 2040 FUND
PUTNAM RETIREMENTREADY 2035 FUND
PUTNAM RETIREMENTREADY 2030 FUND
PUTNAM RETIREMENTREADY 2025 FUND
PUTNAM RETIREMENTREADY 2020 FUND
PUTNAM RETIREMENTREADY 2015 FUND
PUTNAM RETIREMENTREADY 2010 FUND
PUTNAM RETIREMENTREADY MATURITY
FUND

PUTNAM SMALL CAP GROWTH FUND

PUTNAM SMALL CAP VALUE FUND
PUTNAM TAX EXEMPT INCOME FUND
PUTNAM TAX EXEMPT MONEY MARKET
FUND

PUTNAM TAX-FREE HEALTH CARE FUND
PUTNAM TAX-FREE HIGH YIELD FUND
PUTNAM TAX SMART EQUITY FUND®
PUTNAM U.S. GOVERNMENT INCOME

PUTNAM VT GLOBAL EQUITY FUND
PUTNAM VT GROWTH AND INCOME FUND
PUTNAM VT GROWTH OPPORTUNITIES
FUND

PUTNAM VT HEALTH SCIENCES FUND
PUTNAM VT HIGH YIELD FUND

PUTNAM VT INCOME FUND

PUTNAM VT INTERNATIONAL EQUITY



TRUST

PUTNAM UTILITIES GROWTH AND
INCOME FUND

PUTNAM VISTA FUND

PUTNAM VOYAGER FUND

PUTNAM VT AMERICAN GOVERNMENT
INCOME FUND

PUTNAM VT CAPITAL APPRECIATION
FUND

PUTNAM VT CAPITAL OPPORTUNITIES
FUND

PUTNAM VT DISCOVERY GROWTH FUND
PUTNAM VT DIVERSIFIED INCOME FUND
PUTNAM VT EQUITY INCOME FUND
PUTNAM VT THE GEORGE PUTNAM FUND
OF BOSTON

PUTNAM VT GLOBAL ASSET ALLOCATION
FUND

FUND

PUTNAM VT INTERNATIONAL GROWTH
AND INCOME FUND

PUTNAM VT INTERNATIONAL NEW
OPPORTUNITIES FUND

PUTNAM VT INVESTORS FUND

PUTNAM VT MID CAP VALUE FUND
PUTNAM VT MONEY MARKET FUND
PUTNAM VT NEW OPPORTUNITIES FUND
PUTNAM VT NEW VALUE FUND

PUTNAM VT OTC & EMERGING GROWTH
FUND

PUTNAM VT RESEARCH FUND

PUTNAM VT SMALL CAP VALUE FUND
PUTNAM VT UTILITIES GROWTH AND
INCOME FUND

PUTNAM VT VISTA FUND

PUTNAM VT VOYAGER FUND

* This is the formal notice for your fund’s sharehdder meeting. It tells you what proposal will be véed on and the time and place of
the meeting, in case you wish to attend in person.

A Special Meeting of Shareholders of your fund Wil held on Tuesday, May 15, 2007 at 11:00 a.nstdotime, at the principal offices of
the fund on the 8th floor of One Post Office Squamston, Massachusetts 02109, to consider theviolg:

1. Approving a new management contract for your fun d.
By Judith Cohen, Clerk, and by the Trustees

John A. Hill, Chairman
Jameson A. Baxter, Vice Chairman
George Putnam, lll, President

Charles B. Curtis

Myra R. Drucker

Charles E. Haldeman, Jr.
Paul L. Joskow
Elizabeth T. Kennan
Kenneth R. Leibler
Robert E. Patterson

W. Thomas Stephens
Richard B. Worley

We urge you to mark, sign, date, and mail the encéed proxy in the postage-paid envelope provided ¢o record your voting
instructions by telephone or via the Internet so that you will be represented at the meeting.

March 9, 2007

Proxy Statement

This document gives you the information you need taote on the proposal. Much of the information is equired under rules of the
Securities and Exchange Commission (“SEC”); some difis technical. If there is anything you don't urderstand, please call our proxy
information line at 1-866-905-2396 or call your fimancial representative.

* Why has a special meeting of shareholders beenca lled?



On January 31, 2007, Marsh & McLennan Companies,(lMarsh & McLennan”), the ultimate parent companf Putnam Investment
Management, LLC (“Putnam Management”), your furidisesstment adviser, entered into a Stock Purchageeinent with Great-West
Lifeco Inc. (“Lifeco”). Lifeco is a financial serges holding company with operations in Canadalthieed States and Europe and is a
member of the Power Financial Corporation groupashpanies. Under the Stock Purchase Agreementd.iféll, through a direct or indire
wholly owned subsidiary (“Great-West”), acquire ¥@f Putnam Investments Trust, which owns Putnang (Putnam Investments), the
parent company of Putham Management and the otlteaf companies.

As a result of this transaction, your fund’s mamaget contract with Putnam Management will termind@tgs is because the Investment
Company Act of 1940, as amended (the “1940 ActBicl regulates investment companies such as youk, fequires management contracts
to terminate automatically when there is a “chaoieontrol” of a fund’s investment adviser. Thensaction with Lifeco will result in a
“change of control” of Putham Management, your fendvestment adviser. Thus, your fund’'s managersentract with Putnam
Management will automatically terminate when tlagaction closes, and your fusghareholders must approve a new managementcto
We are recommending that you approve a new managemaetract with Putham Management so that Putnamagement can continue as
your func's investment adviser after the transaction. Thixyp statement describes Lifeco, the transactiod,the new management contract
proposed for your fund.

* How will the change of control affect Putham Manage  ment?

The change of control is not expected to have @mnahieffect on Putnam Management. Putham Managewiioperate as a stand-alone
subsidiary of Lifeco and is expected to retairbitand and its existing management, investment #met service teams.

* How does the proposed new management contract diffe r from your fund'’s current management contract?

The proposed new management contract is substandiahtical to the current contract. Although there some differences between your
fund’s current management contract and the proposedmanagement contract, which are describedsmptioxy statement, there will be no
change in the services that your fund will receive.

* Will your fund’s total fees for advisory and admini strative services change?

No, there will be no change in your fUs total fees for investment management and adinatige services. For the two funds mentioned
above that currently have separate managementckmishiatrative services contracts, both sets ofisesvare proposed to be covered by a
single management contract with a single fee thihhat exceed the sum of the current investmentagament and administrative services
fee.

* Who is asking for your vote?

The enclosed proxy is solicited by the TrusteethefPutnam funds for use at the special meetirshafeholders of each fund to be held on
Tuesday, May 15, 2007 and, if your fund’s meetimgdjourned, at any later meetings, for the puipetaed in the Notice of a Special
Meeting (see previous pages). The Notice of a @pbteeting, the proxy and the Proxy Statement aregomailed beginning on or about
March 14, 2007.

* How do your fund’s Trustees recommend that sharehol ders vote on the proposal?
The Trustees unanimously recommend that you vofe @ proposal.
* Who is eligible to vote?

Shareholders of record of each fund at the clogrisiness on Thursday, February 15, 2007 (the “iRlebate”) are entitled to be present and
to vote at the special meeting or any adjournedimge

The number of shares of each fund outstanding efrétord Date is shown Appendix A . Each share is entitled to one vote, with fracil
shares voting proportionately. Shares representg@ir duly executed proxy will be voted in accarda with your instructions. If you sign
the proxy card but don't fill in a vote, your shangill be voted in accordance with the Trusteesbramendation. If any other business is
brought before your fund’s special meeting, yowareb will be voted at the discretion of the perstesignated on the proxy card.

Shareholders of each fund vote separately withetdp the proposal. The outcome of a vote affgatime fund does not affect any other fi

The Propose



1. APPROVING A NEW MANAGEMENT CONTRACT FOR YOUR FUN D
* Background Information about the Transaction

On January 31, 2007, Marsh & McLennan, the ultinpateent company of Putnam Management, your fumsstment adviser, entered into
a Stock Purchase Agreement with Lifeco. Under tloelSPurchase Agreement, Lifeco will, through Gi@adst, its direct or indirect wholly
owned subsidiary, acquire 100% of Putnam Investm&nist, a holding company that, except for a niip@take owned by employees, is
owned by Marsh & McLennan. Putnam Investments Tousts Putnam, LLC (Putnam Investments), which i tuwns Putnam Manageme
and the other Putnam companies.

After the transaction, Putnam Management will aamti to be a wholly owned subsidiary of Putnam Itmesits. Putnam Investments will
continue to be a wholly owned subsidiary of Putdawestments Trust. Putnam Investments Trust witidoee a wholly owned subsidiary of
Great-West, which will be a wholly owned holdingwmany subsidiary of Lifeco. Lifeco is a Canadiaraficial services holding company
with interests in the life insurance, health inswe retirement, savings, and reinsurance busiselsédusinesses have operations in Canada,
the United States and Europe. Power Financial Catjpm (“Power Financial”), an international managsnt and holding company of

financial services businesses, owns approximatel§%s of the voting shares of Lifeco. Power Corporabf Canada, a diversified
international management and holding company, appsoximately 66.4% of the voting securities of RoWwinancial. The Honorable Paul
Desmarais, Sr., through a group of private holdiagpanies which he controls, has voting contrd?@fver Corporation of Canada.

The address of Mr. Desmarais, Power CorporatidDasfada, and Power Financial is 751 Victoria Squdmitreal, Quebec H2Y 2J3. The
address of Lifeco is 100 Osborne Street North, \igem, Manitoba, R3C 3A5. The address of Great-Widsbe 8515 East Orchard Road,
Greenwood Village, Colorado 80111.

The funds have been informed that Lifeco’s strat@girpose for acquiring Putnam Investments is tabdish a strong presence in the United
States asset management business. Lifeco valuearRut

Investments’ focus on the advice segment of the bha8ket, its significant investment managementbdjies and diversified range of
investment products, its high quality wholesalimgamization with strong relationships with finari@avisers, its distribution capabilities in
Japan and Europe, and its experienced manageraemt téfeco has said that it intends to operate &uatimvestments as a separate business
unit, retaining Putnam Investments’ and Putnam Man@ent’s existing management team and other kdggsionals. Although Lifeco may
pursue sub-advisory and other synergistic oppdiesior Putnam Investments within the Power Fimgrgroup of companies, it does not
anticipate significant integration issues or ottlisruption, in light of its intent to continue tperate Putnam Investments, Putnam
Management and the other Putnam companies ondakame basis and its experience in operating ahempanies that it has acquired as
stand-alone businesses. Lifeco has advised thes fimad it has no current plans to make any chatog®e operations of the funds. In
particular, it has advised that it has no curréah®to make changes with respect to existing nemagt fees, expense limitations,
distribution arrangements, or quality of servicesviled to shareholders. In addition, Lifeco hagisel that it intends to retain the Putnam
brand and to support Putnam Investments’ curresiniess strategy and Putnam Management'’s investmamagement philosophy so as to
minimize disruption and change for fund sharehalderd the Putnam organization. Lifeco does not fgamnsolidate any Putnam fund with
any other company in the Power Financial groupoofjganies. Putham Management has been advisedall@ting the transaction, it is
contemplated that its organizational form will tmeerted from a Delaware limited liability compataya Delaware limited partnership. The
General Partner will be Putnam Investments LP. Willnot have any effect on Putham Management@arafjons or the services provided to
your fund.

Although the transaction is not expected to reisuignificant change in the operations of Putnaamibement or its management of the
funds, as a result of this transaction, which jgeeted to close in the middle of 2007, your furmdanagement contract with Putnam
Management will terminate. This is because the 1®eQwhich regulates investment companies sugfoas fund, requires management
contracts to terminate automatically when theige ‘ishange of control” of the investment advisere Tlansaction with Lifeco will result in a
“change of control” of Putnam Management, your faridvestment adviser. Thus, your fund’s sharehmslaeust approve a new management
contract. The Trustees are recommending that yptoap a new management contract with Putnam Manageso that Putnam Managem
can continue as your fund’s investment adviser.

* The Stock Purchase Agreement

Under the Stock Purchase Agreement, Lifeco willieieg100% of the ownership interests of Putnam stiments Trust, which owns Putnam
Investments, the owner of Putnam Management, yod'§ current investment adviser. These Putnamstnvents Trust ownership interests
are in the form of class A shares, all of which@mmed by Marsh & McLennan, and class B sharesoatidns to purchase class B shares, all
of which are held by Putnam employees. The estin@atml value of the transaction is approximatedy9dbillion (based on the estimated
value of Putnam Investments Trust’s equity interest September 30, 2006). The final price is sulgecertain adjustments at closing.

The Stock Purchase Agreement requires Lifecosquetmitted assignee, at the closing of the traimsado purchase all of the issued and
outstanding class A common shares of Putnam InvgsiTrust currently held by Marsh & McLennan. tifewill assign its right to purcha



the class A shares of Putnam Investments Trusteéat@Vest. Lifeco remains fully liable for its afitions under the Stock Purchase
Agreement. Also at the closing, all of the issuad autstanding class B common shares and optiamsntly held by Putnam employees
under Putnam Investments Trust’s Equity PartnerBlap will be cancelled according to the termshef Equity Partnership Plan, and each
Putnam employee will receive cash payments foretlsbares and options, a portion of which will biel g the closing and the remainder of
which will, subject to the satisfaction of certaionditions, be paid over a three-year period, gledigenerally that the employee is still
employed by Putnam on the date of payment. Thefserdd payments to employees may increase or deetssed upon, among other thii
the performance of the Putnam funds. The transastiwcture is subject to modification by Marsh &IMnnan and Lifeco before closing to
improve the tax efficiency of the transaction fafelco and to limit the extent to which the trangaciconsideration is subject to withholding
requirements. It is not expected that any modificatvould result in any significant change in

5

Putnam Management’s operations or its managemehedtinds.

Consummation of the transaction is subject to enaty terms and conditions, including, among othilash & McLennan and Lifeco
obtaining certain regulatory approvals and the eygirof new management contracts by shareholdesssabstantial number of the Putnam
funds. Although there is no assurance that thessretion will be completed, if each of the terms aodditions is satisfied or waived, the
parties to the transaction anticipate that theitpwill take place in the middle of 2007. If thansaction is not completed, your fusaurren
management contract with Putnam Management wilterotinate because there will be no change of obrRutnam Management would
continue to serve as your fund’s investment adviseler the current management contract or, if apgat@t the shareholder meeting, under
the proposed new management contract describédsiproxy statement, effective as of January 1820l0such other date as the Trustees
may establish.

* Section 15(f) of the 1940 Act

Lifeco has agreed to comply with Section 15(f)lef 1940 Act. Section 15(f) provides a non-exclussafe harbor” for an investment
company’s adviser or any affiliated persons ofdateiser to receive any amount or benefit in corinaawith a change of control of the
investment adviser as long as two conditions are Riest, for a period of three years after thengeaof control, at least 75% of the directors
of the investment company must not be interestesops of the adviser or the predecessor adviseonSethere must not be any “unfair
burden” imposed on the investment company as dt mafstine transaction or any express or impliedntgrconditions or understandings
relating to the transaction. Section 15(f) defi@sfair burden” to include any arrangement durihg two-year period after the transaction in
which the adviser or predecessor adviser, or atieyaated person of the adviser or predecessoraagdviseives or is entitled to receive any
compensation, directly or indirectly, from the istteent company or its security holders (other fleas forbona fide investment advisory or
other services) or from any person in connectiath Wie purchase or sale of securities or othergutgo, from or on behalf of the investm
company (other thabona fide ordinary compensation as principal underwritertha investment company). Putnam Management hasextivi
the funds that neither it, Marsh & McLennan norelcid, after reasonable inquiry, is aware of any esgor implied term, condition,
arrangement or understanding that would imposeuafair burden” on the funds as a result of thegaation. Marsh & McLennan and Lifeco
have agreed to pay all costs incurred by the fimdsnnection with this transaction, including @lists of this proxy solicitation.

* The Proposed New Management Contract; Comparison wi  th the Funds’ Current Management Contracts

The Trustees have unanimously approved, and recochtoehe shareholders of each fund that they agp@new management contract
between each fund and Putnam Management. The fotine roposed new management contract is attaat¥sppendix B . You should
refer toAppendix B for the complete terms of your fund’s proposed ngangent contract.

On being presented with the need to approve nevagament contracts, the Trustees decided to takepihertunity to standardize, clarify
and modernize various provisions of the currentreats. Because they were implemented at diffdiemgs, the funds’ current management
contracts differ in some cases from fund to fumdi some contain outdated provisions. The Trustebsve that this standardization will
benefit shareholders by making the administratiothe funds’ management contracts more efficiemaddition, Putnam Municipal
Opportunities Trust and Putnam Prime Money Marketd; which currently have both a management condétad an administrative services
contract, will each combine those two contracts asingle management contract. All of the othén®u funds receive investment
management and administrative services under ¢oeient management contracts.

Except as described below, the terms of the prabonser management contracts are substantially ichdrit those of the current contracts.
The terms of the proposed new management conteaads;ertain differences between the proposed nemagement contracts and the cul
contracts, are described generally below. A motaildel description of certain differences betwdsnpgroposed and current management
administrative services, as applicable) contrectatached appendix C . The date of each fund’s current management cctntiee date on
which it was last approved by shareholders, andi#ite on which its continuance was last approvethéyBoard of Trustees is set forth in

Appendix D .




Fees. There is no change in the rate of the fees thafuthes will pay Putnam Management under the prapogsv management contract,
except in the case of Putnam Municipal Opportusifieust and Putnam Prime Money Market Fund (sea\)elThe current fee schedule for
investment management services and, if applicalejnistrative services, for each fund is set fimtAppendix E. The actual fees paid by
some funds are subject to expense limitations tielwRAutnam Management has agreed. It is not aatibthat any existing expense
limitation commitment will change as a result of thansaction.

Putnam Municipal Opportunities Trust and PutnanmerMoney Market Fund currently have separate imvest management and
administrative services contracts with Putnam Managnt. However, the proposed new management cofdrazach fund, including Putne
Municipal Opportunities Trust and Putnam Prime MoMarket Fund, addresses the provision of bothstment management and
administrative services and includes a single éed6th of these services. There is no changecmtfyregate rate that Putnam Municipal
Opportunities Trust and Putnam Prime Money Marketd=will pay to Putham Management for investmenhaggment and administrative
services.

Investment Management Services. The proposed new management contract for your fuodides that Putnam Management will furnish
continuously an investment program for the fundedeining what investments to purchase, hold,@edixchange and what portion of the
fund’s assets will be held uninvested, in compleangth the fund’s governing documents, investmdajctives, policies and restrictions, and
subject to the oversight and control of the Trust&utnam Management has assured the funds afdustees that after the transaction it»
continue to provide the same level of servicesatthdund and that the transaction will not havedwverse impact on the scope or nature of
the services that each fund receives.

Putnam Management is authorized under the propmsednanagement contract to place orders for thehase and sale of portfolio
investments for your fund with brokers or dealéet Puthnam Management selects. Putnam Managemeahsalact brokers and dealers, and
place orders, using its best efforts to obtairttfierfunds the most favorable price and executi@ilave, except that Putnam Management
may pay higher brokerage commissions if it deteesiim good faith that the commission is reasoniabtelation to the value of brokerage
and research services provided by the broker dedéapractice commonly known as “soft dollars?utnam Management may make this
determination in terms of either the particulangaction or Putham Management’s overall respoitssilwvith respect to a fund and to other
clients of Putham Management as to which Putnamaldament exercises investment discretion. Putnanalyjianent’s use of soft dollars is
subject to policies established by the SEC andhbyTtustees from time to time.

Each of the funds’ current management contractsagensimilar provisions relating to the provisiohinvestment management services.

Delegation of Responsibilities. The proposed new management contract for your éxpdessly provides that Putham Management mays in i
discretion and with the approval of the Trusteasl(iding a majority of the Trustees who are notéiasted persons”) and, if required, the
approval of shareholders, delegate responsibilitieler the contract to one or more sub-advisessibradministrators. The separate costs of
employing any sub-adviser or sub-administrator nbesborne by Putnam Management or the sub-adviserteadministrator, not by the
fund. Putham Management is responsible for ovengabie performance of any sub-adviser or adbinistrator and remains fully responsi
to the fund under the proposed new managementamamagardless of whether it delegates any respititiss.

None of the current management contracts addrés$egation of responsibilities. Putham Managemastrio plans to delegate servi
except as described below.

At present, Putham Management has delegated ceesponsibilities to sub-advisers, as describedvibeinder the heading “Sub-Adviser
Arrangements.” The sub-management contracts gowgthese arrangements will terminate at the same &is the current management
contracts of these funds. Pursuant to the propeeedmanagement contract (and as otherwise perntjtdalv), Putnam Management will
enter into equivalent sub-management contractstivithe sub-advisers, effective at the time thegeeg new management contracts become
effective, with respect to these funds. See “Subiget Arrangements” below for a description of Hub-advisers, and sé@pendix F for
copies of the current sub-management contractsn&hesub-management contracts will be identicéhéo
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current sub-management contracts except for tleetefe dates. Shareholders should be aware thateaw approve your fund’s new contract
will have the effect of voting for the continuatiohthese arrangements.

In addition, Putnam Management has delegated neathhinistrative, pricing and bookkeeping serviceState Street Bank and Trust
Company. This delegation will not be affected by tfansaction.

Administrative Services. The proposed new management contracts, and dieafurrent management contracts with the excepfitimose
applying to Putnam Municipal Opportunities Trusti&utnam Prime Money Market Fund, provide that 8atiManagement will manage,
supervise and conduct the other (i.e., non-investyra#fairs and business of the fund and incidematters. These administrative services
include providing suitable office space for theduand administrative facilities, such as bookkegpaterical personnel and equipment
necessary for the efficient conduct of the fundfaies, including determination of the net assdtigaof the fund, but excluding shareholder
accounting services.



Expenses. The proposed new management contracts require rRutenagement to bear the expenses associatediwitinnjshing all
necessary investment and management facilitiekdimg salaries of personnel, required for it te@xte its duties faithfully, (ii) providing
suitable office space for the fund and (iii) prawigl administrative services. The proposed new mamagt contracts also provide that the
fund will pay the fees of its Trustees and willmburse Putham Management for compensation paiffiteis and persons assisting officers
of the fund, and all or part of the cost of suitabffice space, utilities, support services andpgent used by such officers and persons, ¢
Trustees may determine. Under this provision, timelfwill bear the costs of the Trustees’ independtaif, which assists the Trustees in
overseeing each of the funds.

The current management contracts contain similpeese and reimbursement provisions.

Term and Termination. If approved by shareholders of your fund, the pegmbnew management contract will become effectponuts
execution and will remain in effect continuouslpless terminated under the termination provisidrte® contract. The proposed new
management contract provides that the managematracbmay be terminated at any time, without thgnpent of any penalty by the fund,
by either Putnam Management or the fund by nottleess 60 days’ written notice to the other partyfuAd may effect termination by vote of
a majority of its Trustees or by the affirmativaeof a “majority of the outstanding shares” of thed, as defined in the 1940 Act. The
proposed new management contracts will also tetmimatomatically in the event of their “assignmiént.

The proposed new management contract will, unkrssihated as described above, continue until JOn@@8 and will continue in effect
from year to year thereafter so long as its coutirwe is approved at least annually by (i) the Besbf the fund or the shareholders by the
affirmative vote of a majority of the outstandirtgases of the fund and (ii) a majority of the Trestevho are not “interested persons” of the
fund or of Putnam Management, by vote cast in peas@ meeting called for the purpose of votingoach approval.

All of the current management contracts have simpitavisions for their term and termination, exctat the initial terms of the contracts
differ and the current management contracts redoaewritten notice be given not more than 60lres than 30 days before termination.

Limitation of Liability. Under the proposed new management contract, Putteamagement is not liable to a fund or to any shaldsr of the
fund for any act or omission in the course of, amrected with, rendering services under the praposnagement contract, unless there is
willful misfeasance, bad faith or gross negligennghe part of Putnam Management or reckless distdegf its obligations and duties under
the proposed management contract. Each currentgearent contract contains substantially identical/jzions.

As required under each fund’s Declaration of Trthst,proposed management contract contains a rmotiegsion stating that the fund’s
Declaration of Trust is on file with the SecretafyThe Commonwealth of Massachusetts and thatrbgoged management contract is
executed on behalf of the Trustees as Trustedwediind and not individually. Also, the obligatioassing out of the proposed management
contract are limited only to the assets and prgparthe fund and are not binding on any of thesteas, officers or shareholders individually.
Each current management contract contains a sutastidentical notice.

Amendments; Defined Terms. The proposed new management contract may only le@dea in writing, and any amendments must be
approved in a manner consistent with the 1940 thetrules and regulations under the 1940 Act agdaaplicable guidance or
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interpretations of the SEC or its staff. Similadgrtain terms used in the proposed managementcbare used as defined in the 1940 Act,
the rules and regulations under the 1940 Act aydaaplicable guidance or interpretation of the SE@s staff. The current management
contracts contain similar terms, except that theyegally do not make reference to guidance orpné¢ation of the SEC or its staff. Thus, the
proposed new management contracts explicitly petmeifunds and Manager to operate in a manner stensiwith regulatory guidance and
interpretations, which may provide advantages getational flexibility from time to time.

* Sub-Adviser Arrangements

For certain funds listed below, Putnam Managemastrbtained an affiliate to provide sub-managersentices. Putnam Management has
retained Putnam Investments Limited (“PIL"), a wigalwned subsidiary of The Putnam Advisory CompdryC (“PAC,” which is itself a
subsidiary of Putnam Investments) and an affil@tButnam Management, as the sub-adviser for éopasf certain funds’ assets as
determined by Putnam Management from time to tifke.is currently authorized to serve as the subissdyto the extent determined by
Putnam Management from time to time, for the follugvfunds: Putnam Diversified Income Trust, PutidmDiversified Income Fund,
Putnam Europe Equity Fund, Putnam Global Equitydrtutnam VT Global Equity Fund, Putnam Global meoTrust, Putnam Global
Natural Resources Fund, Putnam High Income Seesifitind, Putnam High Yield Advantage Fund, Putnagh Mield Trust, Putnam V'
High Yield Fund, Putnam International Capital Oppaities Fund, Putnam International Equity Fundn@m VT International Equity Fund,
Putnam International Growth and Income Fund, Putid@ninternational Growth and Income Fund, Putnatermational New Opportunities
Fund, Putnam VT International New Opportunities ¢ruAutnam Master Intermediate Income Trust, PutReeamier Income Trust, Putnam
Research Fund, Putnam VT Research Fund, Putnaitiddt{browth and Income Fund, and Putnam VT UgitiGrowth and Income Fund.

PIL serves as si-adviser for those funds under a -management agreement between Putnam ManagemeRtlarffursuant to the terms



the sub-management agreement, Putnam Managemedmdhathe fund) pays a quarterly sub-managemertof@L for its services at the
annual rate of 0.35% of the average aggregatesset salue of the portion of a fund’s assets iregst equity securities and 0.40% of the
portion of a fund’s assets invested in fixed-incaeeurities, if any, that PIL manages from timéinge except that, in the case of Putnam
High Income Securities Fund, Putnam Master Intefatedncome Trust and Putnam Premier Income TRigiham Management (and not the
fund) pays PIL a quarterly sub-management feet$asarvices at the annual rate of 0.40% of theduaderage weekly assets, if any, that PIL
manages from time to time.

Under the terms of the sub-management contract,a&lits own expense, furnishes continuously arstment program for the portion of
each fund that Putnam Management allocates toBH fime to time and makes investment decisionkadralf of these portions of the fund,
subject to Putham Management’s supervision. Putdamagement may also, at its discretion, request®firovide assistance with
purchasing and selling securities for the fundluding order placement with certain brolagalers. PIL, at its expense, furnishes all necg
investment and management facilities, includingsa$ of personnel, required for it to executaliiges.

The sub-management contract provides that PIL tismgject to any liability to Putham Managemeng, fiind or any shareholder of the fund
for any act or omission in the course of or coneéetith rendering services to the fund in the absef PIL’s willful misfeasance, bad faith,
gross negligence or reckless disregard of its abbgs and duties.

The submanagement contract may be terminated with respecfund without penalty by vote of the Trusteethe shareholders of the fur
or by PIL or Putham Management, on 30 days’ writtetice. The sultranagement contract also terminates without paywofesty penalty i
the event of its assignment. Subject to applickble it may be amended by a majority of the Trusteho are not “interested persons” of
Putnam Management or the fund. The sub-manageroatract provides that it will continue in effectlpiso long as such continuance is
approved at least annually by vote of either thes@ees or the shareholders and, in either case ngjority of the Trustees who are not
“interested persongdf Putham Management or the fund. In each of theglming cases, the vote of the shareholders iaffitmative vote of
“majority of the outstanding voting securities”@sfined in the 1940 Act.
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PAC has been retained as a sub-adviser for a pafithe assets of Putnam International Equity Fasidetermined from time to time by
Putnam Management or, with respect to portiondatf fund’s assets for which PIL acts as sub-adwaseatescribed above, by PIL. PAC
serves as sub-adviser under a sub-advisory agréeamemg Putnam Management, PIL and PAC.

Pursuant to the terms of the sub-advisory agreerRemtham Management or, with respect to portiorButham International Equity Fund’s
assets for which PIL acts as sub-adviser, PIL (aidhe fund) pays a quarterly sub-advisory feBA® for its services at the annual rate of
0.10% of the average aggregate net asset valine gfartion of the fund with respect to which PAGsaas sub-adviser.

Under the terms of the sub-advisory contract, P&Gts own expense, furnishes recommendationsrichpse, hold, sell or exchange
investments, securities and assets for that podfii¢tutnam International Equity Fund that is alleckto PAC from time to time by Putnam
Management or PIL. Putnam Management or PIL, alcatyte, determines whether to execute each sumnmmendation by PAC, whose
activities as sub-adviser are subject to the sugiervof Putham Management and PIL, as applicdhC, at its expense, furnishes all
necessary investment and management facilitiekdimgy salaries of personnel, required for it te@xte its duties.

The sub-advisory contract provides that PAC issuttject to any liability to Putham Management, RRutnam International Equity Fund or
any shareholder of the fund for any act or omisgiathe course of or connected with rendering sewio the fund in the absence of PAC’s
willful misfeasance, bad faith, gross negligenceemkless disregard of its obligations and duties.

The sub-advisory contract may be terminated witlpaunalty by vote of the Trustees or the sharehsldePutnam International Equity Fund,
or by PAC, PIL or Putham Management, on 30 day#tevr notice. The sub-advisory contract also teatdn without payment of any penalty
in the event of its assignment. Subject to apple&w, it may be amended by a majority of the Teas who are not “interested persons” of
Putnam Management or the fund. The sub-advisortraciprovides that it will continue in effect ordp long as its continuance is approved
at least annually by vote of either the Trusteethershareholders and, in either case, by a majoirithe Trustees who are not “interested
persons” of Putham Management or the fund. In eadthe foregoing cases, the vote of the sharehsldahe affirmative vote of a “majority
of the outstanding voting securities” as definethim 1940 Act.

A “change of control” that constitutes an assigntrierminating automatically the funds’ managememitacts will also terminate
automatically the sub-management contract with@lt the sub-advisory contract with PIL and PACtt&a your fund will not lose the
benefit of PIL's or PAC's services, Putnam Managehitends to enter into a new sub-managementaciniith PIL and a new sub-
advisory contract with PIL and PAC, each identicathe current contract except for the effectiveeddhe Trustees have unanimously
approved these new contracts. 3@pendix F for copies of the current contracts.

* What did the Trustees consider in evaluating the pr ~ oposal?

The Trustees met in person on October 12 and 18 ®0discuss the implications of a possible s&lutnam Investments in light ol



decision made by its parent company, Marsh & Mclaento explore the possibility of a sale. At thiseting, the Trustees considered
information relating to the operations, competitpasition in the mutual fund industry and recestdny of a number of firms that had
indicated to Marsh & McLennan a preliminary intén@sacquiring Putnam Investments. During the cewfthis meeting, the Trustees
received presentations on these matters from tweuwdtants with recognized expertise in the mutuatfindustry. In addition, the Trustees
reviewed information about recent significant asifigns in the mutual fund industry and considettedipossible effects of a sale transaction
on Putham Management and the rest of the Putnaamiaagion. The Trustees received a report fronctief executive officer of Marsh &
McLennan and considered analyst reports relatifgdmsh & McLennan and its ownership of Putnam Itwests. The Trustees also recei
advice from their independent legal counsel regaydheir responsibilities in evaluating a possiaée transaction.

The Trustees actively monitored the sale processigihout the period leading up to the public anmeament of a final sale agreement on
February 1, 2007. The Trustees discussed develapraetelephone meetings on October 18, Octobel@gember 1, November 29,
December 20, January 12, January 18, and Febryandt their regular in-person meetings on NowsrBb10, December 14-15, January
11-12, February 8-9, and March 8-9. The Trusteas ark not affiliated with Putham Investments meiasately to discuss these matters
during most of these meetings.
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Mr. Haldeman, the only Trustee affiliated with ParmInvestments, participated in portions of thesetings to provide the perspective of the
Putnam organization, but did not otherwise paréitggn the deliberations of the Trustees regardipgssible sale.

Over the course of these meetings, the Trusteeastied and developed general principles to guile ¢laluation of a possible sale
transaction. Following the emergence of a numbéntefested bidders by early November 2006, thesfEas conducted due diligence on
these bidders with the assistance of their indepenégal counsel. The Trustees communicated pleegpectives on these bidders to Mars
McLennan and also submitted specific requestsiffmrination to be provided by bidders. After leamin December 2006 that Marsh &
McLennan was negotiating exclusively with Powerdficial and Lifeco, the Trustees focused their diiice efforts on Power Financial and
Lifeco.

On January 2, 2007, a committee of the Trustegsther with their independent legal counsel, mét wapresentatives of Power Financial
and Lifeco to discuss the proposal to acquire Rutimvestments and responses to the Trustees’ dd@esquests. The Trustees were advised
in this meeting that Power Financial and Lifecemted to maintain Putnam Investments as a sepataiel-alone organization under the
Putnam brand and to retain Putnam Investmentséntimanagement team. Power Financial and Lifecoesgpd their intention to maintain
the quality of services that the Putnam organinatiarrently provides to the funds and the fundstext cost structure. At the same time, they
indicated their intention, consistent with this aoitment, to pursue opportunities for improving trefitability of the Putnam organization.
Power Financial and Lifeco indicated interest imsping the possibility of making the Putnam fundd ather Putnam Investments products
available through certain of their distribution nhals, but indicated that no significant operatiaianges were envisioned. Power Financial
and Lifeco also raised the possibility of usingruih Investments’ distribution network to distribgtrtain of the products of one or more of
the Power Financial or Lifeco companies. The Trsteoted that these proposals may benefit Lifedonaay also enable Putnam Investme

to allocate the costs of its distribution netwockass a greater number of products. At this megtiy Trustees reviewed with Power
Financial and Lifeco the role and operation of Board of Trustees, emphasizing its historical iredefence and activism in such areas as
and expenses, regulatory issues, quality of seprieeided by Putnam to the funds, soft dollars praky voting. On January 10, 2007, Ms.
Baxter, Vice Chairman of the Trustees and the @feir of the Contract Committee, also met with aege@ntative of Power Financial and
Lifeco for further discussion of these mattersafelephonic meeting on January 18, 2007, the &essteceived a presentation on the terr
the proposed sale and unanimously expressed tiggiosg for the proposed sale, subject to theirawwf final agreements.

Mr. Hill, Chairman of the Board of Trustees, mettwihe Chairman and Co-Chief Executive Officer #melPresident and Cohief Executive
Officer of Power Corporation of Canada and the @han of the Board and the President and Chief BkexOfficer of Power Financial on
January 28, 2007 to further discuss the role oBibard of Trustees in overseeing the funds and P&mancial's and Lifeco’s commitment
to the Putnam brand, to Putnam Investments’ manageteam, and to support Putnam Investments’ manageteam and the team’s
strategy following the transaction with the ainnaihimizing disruption and change for the Putnanrshalders. Following the public
announcement of the transaction on February 1,,28@7Trustees received a report from Putnam Invessts on the final terms of the
transaction at a telephonic meeting on Februap67.

At an in-person meeting on February 8-9, 2007 Tihustees received further presentations regardiadimal terms of the transaction. At this
meeting, the Trustees considered the approvalwfmanagement contracts for each fund proposeddonbe effective upon the closing of
the sale, and the filing of a preliminary proxytetaent. At an in-person meeting on March 8-9, 2@0& ,Trustees considered the approval of
the final forms of the proposed new managementraots for each fund and the proxy statement. Thelewed the terms of the proposed
new management contracts and the differences betthegoroposed new management contracts and trentananagement contracts (and
administrative services contracts, in the caseutfidm Municipal Opportunities Trust and Putnam Rriioney Market Fund). They noted
that the terms of the proposed new managementamigtwere substantially identical to the currenbaggment contracts, except for certain
changes developed at the initiative of the Trusteekdesigned largely to address inconsistenciesm@marious of the existing contracts,
which had been developed and implemented at difféi@es in the past. (These differences are desgrélsewhere in this proxy statement.)
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In considering the approval of the proposed newagament contracts, the Trustees also considerddltbeing matters:

(i) their belief that the transaction will not adsely affect the Putnam funds, and by addressiegnainty regarding the ownership of Putr
Investments, should enhance the ability of Putnaama@ement and its affiliates to continue to providg quality investment advisory and
other services to the funds;

(i) the intention expressed by representativeBafer Financial and Lifeco to retain the existingrfdm Investments’ management team and
other key professionals and that Putnam Investnwotdd be operated as a separate business unit;

(iii) Power Financial’'s and Lifeco’s commitmentgapport the continued effort of Putham Managementisent management team to rebuild
Putnam’s reputation and enhance the investmenepspc

(iv) that representatives of Power Financial, Lifemd Putnam Management advised that they haverment plans to make changes with
respect to existing management fees, expense tiom distribution arrangements or quality of $eg provided to fund shareholders and
committed to maintain the current program of furdense limitations, at least through June 30, 2008h ensures that all Putnam funds
will have expense levels at or below competitivduistry averages;

(v) the financial condition and reputation of Pow@mancial and Lifeco, their record of operatingjaiced companies with minimal disruption
to their businesses, their high level of respectlie mutual fund governance process and the imitgpee of the Trustees and their decisions,
and their commitment to maintain the high levetobperation and support that the Putnam organizétis historically provided,;

(vi) the possible benefits that the funds may nezeis a result of Putham Management joining thegP@&inancial group of companies, which
is expected to promote stability of the Putnam pizgtion and eliminate the previous uncertaintyhweéspect to the future ownership of
Putnam Investments;

(vii) Power Financial’'s and Lifeco’s commitmentrtaintaining competitive compensation arrangemenglow the Putnam organization to
attract and retain highly qualified personnel;

(viii) that the current senior management teamudih®m Investments has indicated its strong supddtte transaction; and

(ix) the commitments of Marsh & McLennan and Lifdodbear all expenses incurred by the Putnam fimdsnnection with the transaction,
including all costs associated with this proxy citdition.

Finally, in considering the proposed new manageroentracts, the Trustees also took into accouritt tlediberations and conclusions in
connection with their most recent annual appro¥éhe continuance of the funds’ management corgreffective July 1, 2006, and the
extensive materials that they had reviewed in cotiore with that approval procesappendix G contains a summary description of the
matters considered by the Trustees in connectitimtivat approval.

”

Based upon the foregoing considerations, on May@®07, the Trustees, including all of the Trusteesent who are not “interested persons
of the funds or Putnam Investments, unanimouslyama the proposed new management contracts aadeéd to recommend their
approval to the shareholders of the Putnam funds.

* Additional Information Regarding Potential Interest s of Certain Trustees in the Transaction

Charles E. Haldeman, Jr., a Trustee of the furetsgs as the President and Chief Executive Of6€&utnam Investments. Mr. Haldeman is
also a stockholder of Putnam Investments Trustrasult of various equity compensation grants niadem in recent years. On March 15,
2005, Putnam Investments Trust granted Mr. HaldeP#n635 shares of class B common stock pursuahetButnam Investments Trust
Equity Partnership Plan. With respect to this gréfit Haldeman'’s shares vest over a fgaar period, with 25% of the shares vesting on
anniversary of the grant, although vesting maydeel@rated under certain circumstances if Mr. Halal®'s employment with Putnam
terminates. On September 29, 2005, Mr. Haldematicp@ated in the Putnam Option Exchange Progranahiith holders of eligible options
to purchase class B common stock were permittetetd to exchange their options for restricted ehaif class B common stock with a value
equal to the value of the exchanged options. Midétaan was granted 14,226 restricted shares of Blapmmon stock in exchange for an
option to purchase 99,200 shares of
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class B common stock. On March 15, 2006, Putnaradimrents Trust granted Mr. Haldeman 111,693 réstrishares of class B common
stock for his performance in 2005. With respeduoh grant, Mr. Haldeman'’s shares vest over ayear-period, with 25% of the shares
vesting on each anniversary of the grant. On Ma&;2006, Mr. Haldeman received an additional goir®14,136 restricted shares of clas
common stock and an option to purchase 510,63&slz@r a special grant as a result of his employoteritact with Marsh & McLennan.
With respect to each such grant, Mr. Haldeman'seshaest 10%, 20%, 30% and 40% over the next fearsy subject to acceleration
provisions based on investment performance. Mrdéfakn also holds other restricted shares of clagmBnon stock from grants in ye:



prior to 2005, and it is expected that an additigmant of such restricted shares will be made ardh 2007.

As a result of his interests in the stock of Putiamestments Trust as described above, Mr. Haldemithbenefit directly from the sale of
your func's investment adviser to Lifeco in an estimated antaf approximately $54 million, which is the valof his holdings in Putnam
Investments Trust stock and stock options. Appraxaty 37% of this amount will be paid at the clgsof the transaction and the remainder
will be paid, subject to the satisfaction of certaonditions, over a three-year period. In addjtidn Haldeman has agreed to amend his
employment agreement with Putnam Investments, wiliitlremain in effect following the transactiontiiLifeco, among other things, to
defer his right to terminate his employment assallteof the transaction and receive severance patmfequal to two times his 2006 total
compensation, or approximately $26 million), andnam Investments Trust has agreed to pay Mr. Hadabemalditional incentive
compensation of $8.5 million in the future, congngjupon the achievement of certain specified lmssimbjectives.

In addition to the interests described above, Mdddman currently owns 33,334 vested shares aBé42nvested shares, which will vest
when the transaction with Lifeco closes, of stogll aptions to purchase 89,350 shares of stock o$ivi&@ McLennan and may benefit
indirectly from the sale of your fund’s investmeaulviser to Lifeco to the extent of his interestd/iarsh & McLennan.

George Putnam, lll, is the President of your fusdvell as a Trustee. Mr. Putnam is also a stocldrafiMarsh & McLennan. As of
December 31, 2006, he and his children own in fggegate 12,110 shares of Marsh & McLennan. IntemfdiMr. Putham serves as a trus
of trusts holding in the aggregate 102,317 shafrésansh & McLennan; Mr. Putnam is a likely beneéigr of these trusts. Mr. Putnam is also
a director of a charitable organization that owR®Q0 shares of Marsh & McLennan in which Mr. Puatrfzas no economic interest. In
addition, certain other members of Mr. Putnam’sifmmwn in the aggregate 518,846 shares of Marsid.ennan in which Mr. Putham has
no current economic interest. Mr. Putnam may bénwfirectly from the sale of your fund’s investmealviser to Lifeco to the extent of his
interests in shares of Marsh & McLennan.

* What is the voting requirement for approving the pr oposal?

Approval of your fund$ proposed new management contract requires tinmafive vote of the lesser of (a) more than 50%hefoutstandin
shares of the fund, or (b) 67% or more of the shafehe fund present (in person or by proxy) atrfeeting if more than 50% of the
outstanding shares of the fund are present at #&ing in person or by proxyhe Trustees, including a majority of the Trusteesvho are
not “interested persons” of Putnam Management or tke funds, recommend that shareholders approve the pposed new management
contracts.
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Further Information About Voting and the Speciadéling

Quorum and Methods of Tabulation. The shareholders of each fund vote separatelyneghect to the proposal. In the case of all clasedi-
funds, a majority of the shares entitled to votestibutes a quorum for the transaction of busima#is respect to any proposal at the meeting.
In the case of each other fund, 30% of the shartiffesl to vote constitutes a quorum. Shares oflalises of each fund vote together as a
single class. Votes cast by proxy or in persomateeting will be counted by persons appointeyday fund as tellers for the meeting. The
tellers will count the total number of votes cdstr™ approval of the proposal for purposes of deti@ing whether sufficient affirmative votes
have been cast. Shares represented by proxieefleat abstentions and “broker non-votes” (i.aares held by brokers or nominees as to
which (i) instructions have not been received fitim beneficial owners or the persons entitled te amd (ii) the broker or nominee does not
have the discretionary voting power on a particatatter) will be counted as shares that are preswhentitled to vote on the matter for
purposes of determining the presence of a quorum.

The documents that authorize Putnam Fiduciary T@ashpany to act as Trustee for certain individetirement accounts (including
traditional, Roth and SEP IRAs, 403(b)(7) accowamd Coverdell Education Savings Accounts) provide if an account owner does not
submit voting instructions for his or her sharagtn@m Fiduciary Trust Company will vote such shanethe same proportions as other
shareholders with similar accounts have submittghg instructions for their shares. Shareholdamutd be aware that this practice, known
as “echo-voting,” may have the effect of increadimg number of shares voted in favor of the prop@eessibly increasing the likelihood that
the proposal will be approved) and that Putnam ¢iay Trust Company, which is an affiliate of PutnManagement, may benefit indirectly
from the approval of the proposed new managemaenitaxis.

Abstentions and broker non-votes have the effeatredgative vote on the proposal. Treating brokervotes as negative votes may result in
a proposal not being approved, even though theswaatst in favor would have been sufficient to apprie proposal if some or all of the
broker non-votes had been withheld. In certainutitstances in which a fund has received sufficietésy to approve a matter being
recommended for approval by the fund’s Trusteesfuhd may request that brokers and nomineesgin disscretion, withhold submission of
broker non-votes in order to avoid the need foic#ation of additional votes in favor of the pragad. A fund may also request that selected
brokers and nominees, in their discretion, submakér non-votes, if doing so is necessary to obdajuorum.

Shareholders who object to any proposal in thisyP&tatement will not be entitled under Massachadatv or the Agreement and
Declaration of Trust of the particular Putnam fuadlemand payment for, or an appraisal of, thearesh



Special Rule for Proportional Voting ( for Putnam High Yield Municipal Trust, Putnam | nvestment Grade Municipal Trust, Putham
Managed Municipal Income Trust, Putnam Municipal Bond Fund and Putnam Municipal Opportunities Trust). For funds listed on the
New York Stock Exchange that have outstanding predeshares, in accordance with the rules of the Merk Stock Exchange, brokera
firms may vote for or against a proposal, on bebbtheir clients who beneficially own the remasgebr auction rate preferred shares and
from whom they have not received voting instrucsioin the same proportion as votes for and againgi proposal have been received from
holders of preferred shares if (i) a minimum of 36f4he outstanding preferred shares have beenl\mtehe holders of preferred shares, (ii)
holders of less than 10% of the outstanding prefeshares have voted against the proposal anth@iifjolders of the common shares have
approved the proposal.

Other business.The Trustees know of no matters other than thoserithed in this proxy statement to be brought letbe meeting. If,
however, any other matters properly come beforertbeting, proxies will be voted on such matteradoordance with the judgment of the
persons named in the enclosed form of proxy.

Simultaneous meetingsThe meeting of shareholders of your fund is catitede held at the same time as the meetings oékbhters of
certain of the other Putnam funds. It is anticigdteat all meetings will be held simultaneously.

If any shareholder at the meeting objects to tHdihg of a simultaneous meeting and moves for goumdment of the meeting to a time
promptly after the simultaneous meetings, the pers@mmed as proxies will vote in favor of such adjment.
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Information for all Putnam funds except funds that are series of Putham Variable Trust

Solicitation of proxies.In addition to soliciting proxies by mail, Trusteafsyour fund and employees of Putham Managemertham

Fiduciary Trust Company and Putnam Retail Managémmgy solicit proxies in person or by telephoneuirfund may arrange to have a
proxy solicitation firm call you to record your wag instructions by telephone. The procedures &ding proxies by telephone are designed to
authenticate shareholders’ identities, to allownthie authorize the voting of their shares in acaao# with their instructions and to confirm
that their instructions have been properly recordfadir fund has been advised by counsel that theseedures are consistent with the
requirements of applicable law. If these procedwere subject to a successful legal challenge, satds would not be counted at the
meeting. Your fund is unaware of any such challeatghis time. Shareholders would be called apti@ne number Putham Management has
in its records for their accounts, and would besddlor their Social Security number or other idigirig information. The shareholders would
then be given an opportunity to authorize the Eexo vote their shares at the meeting in accoedauitty their instructions. To ensure that
shareholders’ instructions have been recorded cityréhey will also receive a confirmation of thaistructions in the mail. A special tdhee
number will be available in case the informatiomtedned in the confirmation is incorrect.

Common shareholders have the opportunity to sutbrit voting instructions via the Internet by usengrogram provided by a third-party
vendor hired by Putnam Management or by automaleghone service. The giving of a proxy will ndieat your right to vote in person
should you decide to attend the meeting. To uséntieenet, please access the Internet addresd tistgyour proxy card and follow the
instructions on the Internet site. To record yooiting instructions via automated telephone servise, the toll-free number listed on your
proxy card. The Internet and telephone voting pillaces are designed to authenticate shareholdetitidento allow shareholders to give their
voting instructions, and to confirm that sharehdadtastructions have been recorded properly. St@ders voting via the Internet should
understand that there may be costs associateckleittronic access, such as usage charges froméntecess providers and telephone
companies, that must be borne by the shareholders.

Your fund’s Trustees have adopted a general polfigyaintaining confidentiality in the voting of pdes. Consistent with this policy, your
fund may solicit proxies from shareholders who hagtvoted their shares or who have abstained frotimg, including brokers and
nominees.

Revocation of proxiesProxies, including proxies given by telephone cerahe Internet, may be revoked at any time betfweg are voted
either (i) by a written revocation received by @lerk of your fund, (ii) by properly executing ade-dated proxy, (iii) by recording latelatec
voting instructions by telephone or via the Intayiii@) in the case of brokers and nominees, byrstting written instructions to your fund’s
solicitation agent or the applicable record shalddrs, or (v) by attending the meeting and votimgérson.

Information for funds that are series of Putnam Variable Trust

Voting Process With respect to funds that are series of Putnaniedbe Trust only, as of the Record Date, certaguiance companies (each,
an “Insurance Company”) were shareholders of reobehch fund that is a series of Putnam VariablestT Each Insurance Company will
vote shares of the fund or funds held by it in adance with voting instructions received from valaannuity contract and variable life
insurance policy owners (collectively, the “Contr@wners”) for whose accounts the shares are Belcbrdingly, with respect to funds that
are series of Putnam Variable Trust, this proxiestent is also intended to be used by each Inser@ompany in obtaining these voting
instructions from Contract Owners. In the event th&€ontract Owner gives no instructions, the rafg\unsurance Company will vote the
shares of the appropriate fund attributable toGbetract Owner in the same proportion as sharésabfund for which it has received
instructions. One effect of this system of propmvél voting is that, if only a small number of Catt Owners provide voting instructions,



small number of Contract Owners may determine tiieame of a vote for a fund.

Solicitation of proxies.In addition to soliciting proxies and voting insttions by mail, the Trustees of your fund and emgés of Putnam
Management, Putnam Fiduciary Trust Company, PutRetail Management and the Insurance Companies olijt soting instructions
from Contract Owners in person or by telephone.rfond may arrange to have a proxy solicitatiomfirall you to record your voting
instructions by telephone. The procedures for gation of proxies and voting
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instructions by telephone are designed to autheetiContract Owners’ identities, to allow them atharize the voting of their units in
accordance with their instructions and to confihatttheir instructions have been properly recordedr fund has been advised by counsel
that these procedures are consistent with the nemgents of applicable law. If these procedures walgect to a successful legal challenge,
such votes would not be counted at the meetingr ¥d is unaware of any such challenge at thigti@ontract Owners would be called at
the phone number Putnam Management has in itsdeéor their accounts (or that Putham Managemetatimbfrom the Insurance
Companies), and would be asked for their Socialiffigcnumber or other identifying information. T®ntract Owners would then be given
an opportunity to give their instructions. To erestirat the Contract Ownerisistructions have been recorded correctly, theyalslo receive .
confirmation of their instructions in the mail. pexcial toll-free number will be available in cake tnformation contained in the confirmation
is incorrect.

Contract Owner Instructions. Each Contract Owner is entitled to instruct hisier insurance company as to how to vote its sherd<an

do so by marking voting instructions on the badotlosed with this proxy statement and then sigrdaging and mailing the ballot in the
envelope provided. If a ballot is not marked toigatke voting instructions, but is signed, dated atdrned, it will be treated as an instruction
to vote the shares in favor of the proposal. Easlifance Company will vote the shares for whighdeives timely voting instructions from
Contract Owners in accordance with those instrast@nd will vote those shares for which it recewegimely voting instructions for and
against approval of a proposal, and as an absternticghe same proportion as the shares for whigdceives voting instructions. Shares
attributable to accounts retained by each Insur@urapany will be voted in the same proportion agvaast by Contract Owners.
Accordingly, there are not expected to be any “braton-votes.”

Contract Owners have the opportunity to submitrtheiing instructions via the Internet by utilizimgorogram provided by a third party
vendor hired by Putham Management or by automaleghone service. The giving of such voting ingtauns will not affect your right to
vote in person should you decide to attend the imgetfo use the Internet, please access the Intadueess listed on your proxy card, and
follow the instructions on the Internet site. Théeknet voting procedures are designed to autteaticontract Owners’ identities, to allow
Contract Owners to give their voting instructiomsl@o confirm that their instructions have beerorded properly. Contract Owners voting
via the Internet should understand that there neagdsts associated with electronic access, suabagge charges from Internet access
providers and telephone companies, that must beetdmy the Contract Owners.

Your fund’s Trustees have adopted a general policy of maintaconfidentiality in the voting of proxies arftetgiving of voting instruction
Consistent with this policy, your fund may solipibxies from Contract Owners who have not voted teares or who have abstained from
voting.

Revocation of instructions.Any Contract Owner giving instructions to an Inswga Company has the power to revoke such instntiy
mail by providing superseding instructions. All pesly executed instructions received in time fa theeting will be voted as specified in the
instructions.

Revocation of proxiesProxies, including proxies given by telephone cerahe Internet, may be revoked at any time betfweg are voted
either (i) by a written revocation received by @lerk of your fund, (ii) by properly executing adedated proxy, (iii) by recording latéatec
voting instructions by telephone or via the Interioe (iv) by attending the meeting and voting argon.

Information for all Putnam funds other than the closed-end funds

Date for receipt of shareholders’ proposals for suequent meetings of shareholder¥.our fund does not regularly hold annual
shareholder meetings, but may from time to timeedake special meetings. In addition, your fundwaantarily undertaken to hold
shareholder meetings at least every five yearth®purpose of electing your fund’s Trustees; &8t $uch meeting was held in 2004. In
accordance with the regulations of the SEC, inordde eligible for inclusion in the fund’s prosjatement for such a meeting, a shareholder
or Contract Owner proposal must be received a redide time before the fund prints and mails itsxgrstatement.

The Board Policy and Nominating Committee of theloof Trustees, which consists of Independenttéassonly, will also consider
nominees recommended by shareholders of the fugerte@ as Trustees. A shareholder or Contract Omnst submit the names of any such
nominees in writing to
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the fund, to the attention of the Clerk, at theradd of the principal offices of the fund.

If a shareholder who wishes to present a propdsabpecial shareholder meeting fails to notifyftived within a reasonable time before the
fund mails its proxy statement, the persons namgat@xies will have discretionary authority to votethe shareholder’s proposal if it is
properly brought before the meeting. If a sharedioidakes a timely notification, the proxies majl siercise discretionary voting authority
under circumstances consistent with the SEC's pralas. All shareholder proposals must also comgtii other requirements of the SEC’s
rules and the fund’'s Agreement and Declarationrat®

Information for all Putnam closed-end funds

Date for receipt of shareholders’ proposals for thenext annual meetinglt is currently anticipated that your fund’s nexinaal meeting of
shareholders will be held in the month/year indidabelow:

Putnam California Investment Grade

Municipal Trust October 2007
Putnam High Income Securities Fund January 2008
Putnam High Yield Municipal Trust October 2007
Putnam Investment Grade Municipal Trust October 2007
Putnam Managed Municipal Income Trust October 2007
Putnam Master Intermediate Income Trust January 2008
Putnam Municipal Bond Fund October 2007
Putnam Municipal Opportunities Trust October 2007
Putnam New York Investment Grade

Municipal Trust October 2007
Putnam Premier Income Trust January 2008
Putnam Tax-Free Health Care Fund October 2007

The Trustees of your fund reserve the right teasetarlier or later date for the next meeting. 8halder proposals to be included in the proxy
statement for that meeting must be received by funat on or before July 23, 2007 for Putnam Higéoime Securities Fund, Putnam Master
Intermediate Income Trust and Putnam Premier Incbrust and May 18, 2007 for the other closed-emdifuidentified above. In order for a
shareholder proposal to be included in the proatestent, both the submitting shareholder and tbpgsal itself must satisfy the
requirements set forth in Rule 14a-8 under the @@ Exchange Act of 1934, as amended. Sharetwigieo wish to make a proposal at the
next annual meeting — other than one that willrimuded in the fund’s proxy materials —should nottie fund no later than October 6,
2007 for Putnam High Income Securities Fund, Puth&mster Intermediate Income Trust and Putnam Preimé®me Trust and August 1,
2007 for the other closed-end funds identified @@&hareholders who wish to propose one or mordreas for election as Trustees, or to
make a proposal fixing the number of Trusteedhanext annual meeting must provide written naticthe fund (including all required
information) so that such notice is received indjoader by the fund no earlier than October 13,7280d no later than November 12, 2007
Putnam High Income Securities Fund, Puthnam Mastermediate Income Trust and Puthnam Premier Incbmast and no earlier than Augt

1, 2007 and no later than August 31, 2007 for thercclosed-end funds identified above.

The Board Policy and Nominating Committee will atsmsider nominees recommended by shareholdeeschffand to serve as Trustees. A
shareholder must submit the names of any such re@®iim writing to the fund, to the attention of @lerk, at the address of the principal
offices of the fund.

If a shareholder who wishes to present a propadlaltb notify the fund by the dates specified akdhe proxies solicited for the meeting will
have discretionary authority to vote on the shad#grts proposal if it is properly brought beforeetimeeting. If a shareholder makes a timely
notification, the proxies may still exercise dig@pary voting authority under circumstances caesiswith the SEC’s proxy rules. All
shareholder proposals must also comply with otbguirements of the SEC’s rules and the fund’'s Agrsg and Declaration of Trust.

Information for all Putnam funds

Expenses of SolicitationPersons holding shares as nominees will, upon stgoe reimbursed for their reasonable expenssgaliiting
instructions from their principals. The Putnam fafve retained Computershare Fund Services fo #ié solicitation of instructions for
registered and nominee accounts. Computershare $emites’ fee (estimated to be approximately $8an), as well as the other expenses
of the preparation of proxy statements and relataterials, including printing and delivery costsléine proxy solicitation expenses, are b
by Marsh & McLennan and Lifeco.

Adjournment. If sufficient votes in favor the proposal set fontithe Notice of a Special Meeting of Shareholdeesnot received by the tir
scheduled for the meeting or if the quorum requfoedhe proposal has not been met, the persongdas proxies may propose
adjournments of the special meeting for a periodesiods of not more than 60 days in the aggretapermit further solicitation of proxies.
Any



17

adjournment will require the affirmative vote ofrejority of the votes cast on the question in peisoby proxy at the session of the meeting
to be adjourned. The persons named as proxiesatédlin favor of adjournment those proxies thaythee entitled to vote in favor of the
proposal. They will vote against any such adjounnmintieose proxies required to be voted against thpgsal. Any proposal for which
sufficient favorable votes have been received bytithe of the meeting may be acted upon and coresideal regardless of whether the
meeting is adjourned to permit additional soli¢itatwith respect to any other proposal.

Duplicate mailings. As permitted by SEC rules, Putnam’s policy is tndsa single copy of the proxy statement to shadsislwho share the
same last name and address, unless a sharehadeysty has requested otherwise. Separate prdiotdwill be included with the proxy
statement for each account registered at that asldifeyou would prefer to receive your own copyted proxy statement, please call our
proxy information line at 1-866-905-2396.

Financial information. Your fund’s Clerk will furni sh to you, upon request and without charge, a copyf the fund’s annual report for
its most recent fiscal year, and a copy of its searinual report for any subsequent semiannual periodYou may direct such requests to
Putnam Investor Services, P.O. Box 41203, ProvideacRI 02940-1203 or 1-800-225-1581.

Fund Information

Putnam Investments.Putnam Investment Management, LLC, your fund’s $tweent manager and administrator, is a subsidiaRutmam,
LLC (Putnam Investments). Putnam Investments isi@liw owned subsidiary of Putnam Investments Trastplding company that, except
for a minority stake owned by employees, is in towmed by Marsh & McLennan, a leading professiaealices firm that includes risk and
insurance services, investment management and ltogsousinesses. Following the transaction descriin this Proxy Statement, Putnam
Investments Trust will be a wholly owned subsidiafyGreat-West, as described above, and Power @atipn of Canada will be the ultimate
parent company of Putnam Investment Management, Bffective January 1, 2007, Putnam Managementlbkegjated responsibility for
providing certain administrative, pricing and boekking services for the funds to State Street BawkTrust Company.

The address of each of Putnam Investments TrustaRulnvestments and Putnam Investment Managemle@t,is One Post Office Square,
Boston, Massachusetts 02109. The address of tloeitaxes offices of Marsh & McLennan is 1166 Avendeale Americas, New York, New
York 10036. Charles E. Haldeman, Jr. is the Prasided Chief Executive Officer of Putnam Investnsehtis address is One Post Office
Square, Boston, Massachusetts 02109. The add@fstbesPutnam companies and Mr. Haldeman are rpeated to change following the
completion of the transaction.

Putnam Management provides investment advisorycgnto other funds that may have investment objesiand policies similar to those of
your fund. The table iAppendix H identifies these other funds and states their sstta and the management fees that they paid tarRut
Management during the fiscal years noted.

Putnam Investments Limited and The Putnam AdvisoryCompany, LLC. Putnam Investments Limited, which has been retayed
Putnam Investment Management, LLC as investmentdulser with respect to a portion of the assetsedfain funds, is a subsidiary of The
Putnam Advisory Company, LLC, which is owned byrum Advisory Company LP, a subsidiary of Putnamestments. Simon Davis, Co-
Chief Investment Officer of Putnam’s
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International Core Equity investment team, is actior and the Chief Executive Officer of Putnamdstments Limited. The other directors
Putnam Investments Limited, listed with their pipat business occupations at Putnam InvestmergDavid Puddle (Senior International
Account Manager), Joseph T. Phoenix (Head of Ewopistribution), Jeffrey R. Peters (Head of Intdional Business), and Anton Simon
(Team Leader, European High Yield investment teda)nam Advisory Company LP’s general partner im&u Advisory Company GP,
Inc. Putnam Advisory Company GP, Inc. is a whollyned subsidiary of Putnam Investments, which is tig sole limited partner of Putn
Advisory Company LP. The Putnam Advisory CompanyClhas also been retained to serve as a sub-adersgiportion of the assets of
Putnam International Equity Fund.

The address of Putnam Investments Limited, Mr. Baamd each director of Putnam Investments Limgegassini House, 57-59 St. James’s
Street, London, England, SW1A 1LD. The addressachef The Putnam Advisory Company, LLC, Putnamiddry Company LP, and
Putnam Advisory Company GP, Inc. is One Post Offigeare, Boston, Massachusetts 02109.

Putnam Fiduciary Trust Company. Putnam Fiduciary Trust Company, the fund’s invesemwvicing agent and custodian, is a subsidiary of
Putnam Investments. Its address is One Post (Bficare, Boston, Massachusetts 02109. The fundsrbtaired State Street Bank and Trust
Company as custodian, and it is expected that Ruiduciary Trust Company’s service as custodidhteiminate during the first half of
2007 when all of the fun’ assets in its custody or the custody of its-custodians have been transferred into State Reedt and Trus



Company'’s safekeeping.

Putnam Retail Management.Putnam Retail Management Limited Partnership, timel's principal underwriter (“PRM”), is a subsidyeof
Putnam Investments. Putnam Retail Management GPislthe general partner of PRM, and also owngnarity stake in PRM. Putnam
Retail Management GP, Inc. is a wholly owned subsydof Putnam Investments. The address of PRMRartdam Retail Management GP,
Inc. is One Post Office Square, Boston, Massactai62109.

Payments to Putnam Management or its affiliates. Apendix | shows amounts paid to Putham Management or il&@a&d8 during each
fund’s most recent fiscal year for the services notée. flinds made no other material payments to PuManagement or its affiliates duri
the periods shown.

Limitation of Trustee liability. Your fund’s Agreement and Declaration of Trust pdes that the fund will indemnify its Trustees and
officers against liabilities and expenses incuiredonnection with litigation in which they may bevolved because of their offices with the
fund, except if it is determined in the manner #petin the Agreement and Declaration of Trusttttiey have not acted in good faith in the
reasonable belief that their actions were in thet bderests of the fund or that such indemnifaativould relieve any officer or Trustee of ¢
liability to the fund or its shareholders arisingreason of willful misfeasance, bad faith, grosgliyence or reckless disregard of his or her
duties. Your fund, at its expense, provides ligpilasurance for the benefit of its Trustees arfitefs.

Officers and other information. All of the officers of your fund, with the exceptimf George Putnam, Ill, the fund’s President, are
employees of Putnam Management or its affiliateseove on the staff of the Office of the Trustd&ecause of their positions with Putnam
Management or its affiliates or their ownershigstafck of Marsh & McLennan, the parent corporatibPotnam Investments Trust and
indirectly of Putnam Investments, Messrs. Haldewash Putnam, as well as the other officers of yandf except those who serve on the
of the Office of the Trustees, will benefit frometmanagement fees, distribution fees, custodias) el investor servicing fees paid or
allowed by your fund. In addition to Mr. Haldemaeytain of your funds executive officers (other than Mr. Putnam andé¢hafficers who a
members of the Trustees’ independent administrataff) own class B shares of Putnam Investmenistiar options to purchase class B
shares and, accordingly, will benefit, pro ratawvather holders of class B shares and options, fhepayments to be made with respect to
class B shares and options in connection withrdmestaction, as described above under “The StoathBee Agreement.” In addition to Mr.
Putnam, the other officers of your fund are afe:
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Name, Year of birth, Year first elected

Office with the fund to office Business experience during past 5 years

Charles E. Porter (Born 1938)* 1989 Executive Vice President, Associate Treasurer,

Executive Vice President, Associate Treasurer, Principal Executive Officer and Compliance Liaison,

Principal Executive Officer and Compliance Liaison The Putham Funds

Jonathan S. Horwitz (Born 1955)* 2004 Senior Vice President and Treasurer, The Putnam Funds.

Senior Vice President and Treasurer Prior to 2004, Mr. Horwitz was a Managing Director at
Putnam Investments

Steven D. Krichmar (Born 1958) 2002 Senior Managing Director, Putham Investments

Vice President and Principal Financial Officer

Janet C. Smith (Born 1965) 2006 Managing Director, Putnam Investments
Vice President, Assistant Treasurer and
Principal Accounting Officer

Susan G. Malloy (Born 1957) 2007 Managing Director, Putnam Investments
Vice President and Assistant Treasurer

Beth Mazor (Born 1958) 2002 Managing Director, Putnam Investments
Vice President

Robert R. Leveille (Born 1969) 2007 Managing Director, Putnam Investments.

Chief Compliance Officer Prior to 2005, Mr. Leveille was a member of Bell Boyd &
Lloyd LLC, and prior to 2003 he was Vice President and
Senior Counsel of Liberty Funds Group LLC



Mark C. Trenchard (Born 1962) 2002 Managing Director, Putnam Investments

Vice President and BSA Compliance Officer

Francis J. McNamara, Il (Born 1955) 2004 Senior Managing Director, Putham Investments, Putnam

Vice President and Chief Legal Officer Management and Putnam Retail Management. Prior to
2004, Mr. McNamara was General Counsel of State Street
Research & Management

James P. Pappas (Born 1953) 2004 Managing Director, Putnam Investments and Putnam

Vice President Management. During 2002, Mr. Pappas was Chief Operating
Officer of Atalanta/Sosnoff Management Corporation

Richard S. Robie Il (Born 1960) 2004 Senior Managing Director, Putham Investments, Putnam

Vice President Management and Putnam Retail Management. Prior to
2003, Mr. Robie was Senior Vice President of United Asset
Management Corporation

Judith Cohen (Born 1945)* 1993 Clerk and Assistant Treasurer,

Vice President, Assistant Treasurer and Clerk The Putnam Funds

Wanda M. McManus (Born 1947)* 1993 Vice President, Senior Associate Treasurer and Assistant

Vice President, Senior Associate Treasurer and Clerk, The Putnam Funds

Assistant Clerk

Nancy E. Florek (Born 1957)* 2000 Vice President, Assistant Clerk, Assistant Treasurer and

Vice President, Assistant Clerk, Assistant Treasurer
and Proxy Manager

Proxy Manager, The Putnam Funds

* Officers of each fund who are members of the Trustees’ independent administrative staff. Compensation for these individuals is fixed by the Trustees and reimbursed to

Putnam Management.

5% Beneficial Ownership.As of February 9, 2007, to the knowledge of thed8jmo person other than those listeddppendix J owned
beneficially or of record 5% or more of any clagslwares of any Putnam fund.

Security Ownership.As of February 9, 2007, the Trustees, and theafiand Trustees of each fund as a group, ownsdhas 1% of the
outstanding shares of each class of each fund easdjsted orAppendix K.

APPENDIX A

Number of Shares Outstanding as of the Record

Putnam Asset

Putnam American Putnam Asset Allocation: Putna
Government Income Allocation: Conservative Allocation:
Fund Balanced Portfolio Portfolio
Class A 72,865,917.27 122,021,755.62 47,747,383.07 100,864,1



Class B 4,095,758.65 27,095,823.41 8,791,276.89 29,394,¢
Class C 362,334.96 11,729,075.16 5,120,056.82 13,646,¢
Class M 236,179.16 3,007,196.12 1,235,844.52 3,232,
Class R 6,441.77 853,748.29 119,787.08 557,5
Class Y 1,063,530.67 15,411,460.24 42,115,185.82 13,223,¢
Putnam Convertible
Putnam Capital Putnam Classic Income-Growth Putnam D
Opportunities Fund Equity Fund Trust Grow
Class A 41,144,555.26 40,595,267.65 31,968,799.11 25,551,¢
Class B 16,110,795.73 6,418,041.89 2,367,171.39 12,721,€
Class C 2,973,737.56 958,815.98 1,299,400.49 1,681,4
Class M 1,398,979.57 1,797,409.53 299,922.75 1,033,¢
Class R 168,102.38 2,505.14 60,139.09 4,1
Class Y 35,099,403.26 363,824.44 1,250,837.29 503,7
The Putne
Putnam Equity Putnam Europe Putnam Floating for Grc
Income Fund Equity Fund Rate Income Fund
Class A 157,072,443.43 14,295,888.85 34,069,160.51 590,338,¢
Class B 33,001,131.13 3,350,256.99 2,824,206.00 76,125,¢€
Class C 5,571,878.88 207,893.51 11,254,351.86 4,697,7
Class M 3,213,892.88 455,266.90 738,028.33 5,300,




Class R 303,161.43 1,904.31 34,919.15 73,1
Class Y 16,061,796.95 319,432.06 340,886.00 66,351,
Putnam Global
Putnam Global Putnam Global Natural Resources Putnam
Equity Fund Income Trust Fund Opportuniti
Class A 154,095,635.81 7,060,947.13 15,653,346.61 24,472,1
Class B 28,419,243.30 1,108,506.86 3,780,138.75 17,073,€
Class C 3,074,350.64 245,341.53 772,968.28 1,824,¢
Class M 2,926,058.67 1,690,461.95 262,426.52 647,5
Class R 119,295.63 12,140.40 92,955.50 7,z
Class Y 2,448,854.15 223,906.67 478,806.42 538,¢
A-1
Putnam High Putnam International
Putnam High Yield Advantage Putnam Putnam Income Capital
Yield Trust Fund Income Fund Strategies Fund Opportunities Fund
Class A 214,263,626.27 69,047,167.80 115,132,837.04 1,128,943.13  30,841,820.87
Class B 35,526,881.29 2,410,648.64 20,851,564.20 90,473.73  12,129,431.30
Class C 8,003,654.20 — 3,145,332.50 96,387.62 2,546,743.45
Class M 2,458,597.49 53,420,283.75 45,251,242.49 14,762.21 714,683.60
Class R 102,530.40 — 125,183.77 100.16 75,238.94
Class Y 27,378,744.87 1,706,106.72 177,258,302.83 9,840.89 2,206,407.37

Putnam International

Equity Fund

Putnam International
Growth and Income

Fund

Putnam International
New Opportunities

Fund

Putnam Investors

Fund

Putnam Limited
Duration
Government

Income Fund

Class A

123,963,180.92

50,293,708.97

36,675,349.61

161,312,146.48

38,927,862.63



Class B 35,642,093.03 11,670,009.22 7,681,747.98  52,883,910.68 12,128,138.57
Class C 9,131,139.27 2,768,235.99 1,062,278.46 4,820,801.43 2,175,900.36
Class M 3,010,273.49 1,315,109.74 1,170,698.61 3,005,098.49 1,132,429.82
Class R 160,950.77 90,049.40 23,974.60 92,867.49 43,311.30
Class Y 45,254,449.85 1,076,267.48 1,072,479.47  44,422,070.60  31,983,627.46
Putnam OTC &

Putnam Mid Cap Putnam Money Putnam New  Putnam New Value Emerging Growth

Value Fund Market Fund  Opportunities Fund Fund Fund

Class A 42,398,349.46 2,920,948,710.35  70,262,928.78  73,155,533.01  54,395,541.91
Class B 15,750,043.79 142,836,931.51 11,901,149.73 21,337,273.64  15,771,750.32
Class C 2,856,353.83 12,307,784.09 783,189.79 3,730,447.21 1,502,590.14
Class M 950,669.79 39,596,481.71 1,559,344.08 1,769,378.85 1,711,144.83
Class R 358,284.53 150,481,386.65 33,000.80 132,420.91 18,653.35
Class Y 3,179,712.07 — 8,117,183.90 6,731,154.03 5,087,917.45
Class T — 12,617,909.46 — — —
Putnam Putnam Putnam Putnam

Putnam Research RetirementReady RetirementReady RetirementReady RetirementReady

Fund 2010 Fund 2015 Fund 2020 Fund 2025 Fund

Class A 29,333,675.54 772,059.93 1,379,501.57 1,448,305.47 994,647.77
Class B 12,711,374.91 4,850.05 10,873.85 10,633.05 13,267.72
Class C 1,885,836.25 1,102.42 3,558.28 2,146.66 1,941.72
Class M 791,134.38 2,420.50 2,423.71 8,512.45 4,131.13
Class R 14,534.57 3,875.65 314.02 2,350.70 2,078.75
Class Y 4,634,275.19 513,407.69 820,883.78 818,743.23 749,421.25
Putnam Putnam Putnam Putnam Putnam

RetirementReady RetirementReady RetirementReady RetirementReady RetirementReady

2030 Fund 2035 Fund 2040 Fund 2045 Fund 2050 Fund

Class A 809,425.85 566,560.46 391,380.39 287,756.96 116,641.82
Class B 7,977.02 5,877.96 2,850.44 1,639.00 1,972.60
Class C 573.73 742.94 46.78 157.30 21.00



Class M 10,372.28 754.72 555.24 86.18 35.43
Class R 1,983.89 1,915.49 1,081.03 1,046.90 426.49
Class Y 511,624.43 338,614.85 178,952.65 160,734.47 39,744.66
A2
Putnam Putnam U.S. Putnam Utilities
RetirementReady ~ Putnam Small Cap Putnam Small Cap Government Income ~ Growth and Income
Maturity Fund Growth Fund Value Fund Trust Fund
Class A 550,439.44 16,375,506.50 31,283,523.74 78,006,578.08 39,927,098.75
Class B 2,724.81 2,656,018.65 10,093,908.96  8,655,212.62  4,317,531.32
Class C 474.19 959,519.89 2,554,124.15 1,130,838.12 341,742.96
Class M 1,627.45 245,623.25 459,286.92 2,267,956.64 252,063.21
Class R 1,238.44 466,903.37 — 43,309.22 27,999.29
Class Y 169,708.41 1,459,510.41 2,766,584.83 338,769.86 311,707.26
Putnam AMT-Free Putnam Arizona Tax  Putnam California
Putnam Putnam Voyager  Insured Municipal Exempt Income Tax Exempt
Vista Fund Fund Fund Fund Income Fund
Class A 151,064,499.09 291,430,571.94 18,164,565.16  8,358,332.18 235,644,823.67
Class B 32,381,052.41 58,735,359.33 3,055,201.22 1,010,192.63 12,778,779.68
Class C 3,525,231.81 3,878,871.97 568,917.59 1,098.02 2,652,011.94
Class M 2,619,218.03 3,275,589.42 72,405.24 147,218.49 699,584.22
Class R 173,844.08 112,440.10 — — —
Class Y 16,103,511.27 76,680,967.17 — — —
Putnam
Massachusetts Tax ~ Putnam Michigan ~ Putnam Minnesota Putnam New Jersey ~ Putnam New York
Exempt Income  Tax Exempt Income ~ Tax Exempt Income ~ Tax Exempt Income ~ Tax Exempt Income
Fund Fund Fund Fund Fund
Class A 26,215,513.73 11,101,453.78 10,283,132.58 17,161,743.73 124,340,641.84
Class B 4,497,397.65 1,707,679.47 1,736,026.54  4,416,716.50 6,751,493.68
Class C 463,345.14 3,761.57 1,125.02 6,527.34 1,277,948.82
Class M 493,447.04 140,497.62 75,805.52 167,636.44 268,803.79



Putnam Ohio Tax

Exempt Income

Putnam
Pennsylvania Tax

Exempt Income

Putnam Tax Exempt

Putnam Tax-Free

Putnam Tax Smart

Fund Fund Income Fund High Yield Fund Equity Fund®
Class A 15,904,859.33  15,390,981.58 128,599,352.45 97,257,670.60 11,859,823.99
Class B 1,681,836.61  2,742,974.10  4,412,867.57 10,465,862.02  8,024,033.79
Class C 4,251.19 34,127.68 1,008,936.24  1,567,885.51  2,822,106.04
Class M 145,110.14 253,222.15 569,148.43 879,537.00 329,185.89
Putnam Prime Putnam Tax Exempt
Money Market Fund Money Market Fund
Class A 1,091.28 Class A 80,627,090.07
Class | 2,136,089,094.67
Class P 2,455,425,894.00
Class R 1,084.04
Class S 1,095.41
Putnam California Putnam Investment
Investment Grade Putnam High Income ~ Putnam High Yield Grade Municipal
Municipal Trust Securities Fund Municipal Trust Trust
Common 4,517,546.20 21,546,985.27 21,131,981.15 20,235,386.57
Preferred 320.00 — 900.00 1,400.00
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Putnam Master ~ Putnam New York
Intermediate Income  Investment Grade Putnam Premier  Putnam Tax-Free
Trust Municipal Trust Income Trust  Health Care Fund
Common 91,389,179.63 2,775,583.20 178,799,200.45 13,435,771.46
Preferred — 200.00 — —

Putnam Managed
Municipal Income

Trust

Putnam Municipal

Bond Fund

Putnam Municipal

Opportunities Trust




Common 44,658,877.70 16,784,709.41 15,172,510.20
Series A Preferred 550.00 2,920.00 800.00
Series B Preferred 550.00 2,400.00 1,620.00
Series C Preferred 650.00 — 1,620.00
Putnam VT
American Putnam VT Putnam VT
Government Putnam VT Capital Putnam VT Capital Discovery Growth Diversified Income
Income Fund Appreciation Fund  Opportunities Fund Fund Fund
Class 1A 7,067,352.30 2,922,895.64 1,571,121.84 1,860,663.81 32,042,509.43
Class IB 5,643,928.66 2,343,331.93 1,303,057.65 4,177,181.16 21,961,115.93
Putnam VT The  Putnam VT Global
Putnam VT Equity George Putnam Fund Asset Allocation Putnam VT Global  Putnam VT Growth
Income Fund of Boston Fund Equity Fund and Income Fund
Class 1A 8,276,290.10 24,852,762.65 18,531,543.55 37,648,893.62 108,760,571.76
Class IB 7,151,770.71  22,860,556.96 5,449,017.93 5,641,156.26 26,283,390.89
Putnam VT
Putnam VT Growth Putnam VT Health Putnam VT Putnam VT  International Equity
Opportunities Fund Sciences Fund High Yield Fund Income Fund Fund
Class 1A 3,933,806.14 8,113,723.80 52,822,019.32 33,494,430.97 19,428,381.26
Class IB 5,444,573.65 11,040,152.95 21,393,548.76 23,725,014.48 41,720,259.80
Putnam VT Putnam VT
International Growth International New Putnam VT  Putnam VT Mid Cap Putnam VT Money
and Income Fund Opportunities Fund Investors Fund Value Fund Market Fund
Class 1A 16,477,887.45 6,289,256.68 20,363,311.31 3,598,840.41 199,471,422.59
Class 1B 7,020,219.95 9,079,615.87 19,002,910.36 1,762,566.50 192,517,577.58
Putnam VT OTC &
Putnam VT New Putnam VT New  Emerging Growth Putnam VT Research Putnam VT Small
Opportunities Fund Value Fund Fund Fund Cap Value Fund
Class 1A 54,242,526.61  20,229,842.20 5,758,192.19 5,328,590.92 9,913,500.45
Class 1B 7,086,946.71  16,084,839.46 4,822,512.27 7,780,017.61 30,338,512.99

Putnam VT Utilities



Growth and Income Putnam VT Putnam VT

Fund Vista Fund Voyager Fund

Class IA 17,556,287.34 11,847,214.18 45,658,943.22

Class IB 3,446,135.67 15,577,482.04 13,591,095.47
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APPENDIX B

Form of New Management Contract

This Management Contract is dated as of 2007 between [NAME OF FUND], a Massachusettsrass trust (the “Fund”), and
PUTNAM INVESTMENT MANAGEMENT, LLC, a Delaware liméd liability company (the “Manager”).

In consideration of the mutual covenants hereirtaiard, it is agreed as follows:
1. SERVICES TO BE RENDERED BY MANAGER TO FUND.

(a) The Manager, at its expense, will furnish amndiusly an investment program for the Fund orhédase of a Fund that has divided its
shares into two or more series under Section Z§(6f the Investment Company Act of 1940, as amerftlee “1940 Act”), each series of the
Fund identified from time to time on Schedule At Contract (each reference in this Contracttétind” or to “the Fund” is also deemed
to be a reference to any existing series of thelFas appropriate in the particular context), wétermine what investments will be purcha
held, sold or exchanged by the Fund and what purii@ny, of the assets of the Fund will be hetéhuested and will, on behalf of the Fund,
make changes in such investments. Subject alwayetoontrol of the Trustees of the Fund and exfmthe functions carried out by the
officers and personnel referred to in Section 1fth,Manager will also manage, supervise and cdrtiamther affairs and business of the
Fund and matters incidental thereto. In the peréoree of its duties, the Manager will comply witle fhrovisions of the Agreement and
Declaration of Trust and By-Laws of the Fund arel stated investment objectives, policies and rgiris of the Fund, will use its best
efforts to safeguard and promote the welfare ofined and to comply with other policies which thregtees may from time to time detern
and will exercise the same care and diligence dgdeaf the Trustees.

(b) The Manager, at its expense, except as suatneggs paid by the Fund as provided in Sectiojy &l furnish (1) all necessary
investment and management facilities, includingusas of personnel, required for it to executalities faithfully; (2) suitable office space
the Fund; and (3) administrative facilities, indluglbookkeeping, clerical personnel and equipmenessary for the efficient conduct of the
affairs of the Fund, including determination of tiet asset value of the Fund, but excluding shddehaccounting services. Except as
otherwise provided in Section 1(d), the Managel paly the compensation, if any, of the officergraf Fund.

(c) The Manager, at its expense, will place alleosdor the purchase and sale of portfolio investismiéor the Fund’s account with brokers or
dealers selected by the Manager. In the selecfisaah brokers or dealers and the placing of sudkrs, the Manager will use its best efforts
to obtain for the Fund the most favorable price exelcution available, except to the extent it mayermitted to pay higher brokerage
commissions for brokerage and research servicdssasibed below. In using its best efforts to abfar the Fund the most favorable price
and execution available, the Manager, bearing mdrttie Fund’s best interests at all times, willgider all factors it deems relevant,
including by way of illustration, price, the sizéthe transaction, the nature of the market forsbeurity, the amount of the commission, the
timing of the transaction taking into account magkeéces and trends, the reputation, experiencdiaadcial stability of the broker or dealer
involved and the quality of service rendered bylitaker or dealer in other transactions. Subjesuith policies as the Trustees of the Fund
may determine, the Manager will not be deemed te lazted unlawfully or to have breached any dudaterd by this Contract or otherwise
solely by reason of its having caused the Fundayogpbroker or dealer that provides brokerage asdarch services to the Manager an
amount of commission for effecting a portfolio ist@ent transaction in excess of the amount of casion another broker or dealer would
have charged for effecting that transaction, ifMenager determines in good faith that such amofiobmmission was reasonable in relation
to the value of the brokerage and research serpicesded by such broker or dealer, viewed in teaisither that particular transaction or
Manager’s overall responsibilities with respecthite Fund and to other clients of the Manager aghich the Manager exercises investment
discretion. The Manager agrees that in connectitim purchases or sales of portfolio investmentdlierFund’s account, neither the Manager
nor any officer, director, employee or agent of Menager shall act as a principal or receive amgrassion other than as provided in Sec

3.
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(d) The Fund will pay or reimburse the Managertfa compensation in whole or in part of such officef the Fund and persons assisting
them as may be determined from time to time byTthestees of the Fund. The Fund will also pay ankrirse the Manager for all or part of
the cost of suitable office space, utilities, supgervices and equipment attributable to sucltceff and persons as may be determined in
case by the Trustees of the Fund. The Fund willtpayees, if any, of the Trustees of the Fund.

(e) The Manager will not be obligated to pay angenses of or for the Fund not expressly assumehlebanager pursuant to this Section 1
other than as provided in Section 3.

(f) Subject to the prior approval of a majoritytbé Trustees, including a majority of the Trustebs are not “interested persons” and, to the
extent required by the 1940 Act and the rules agdlations under the 1940 Act, subject to any apple guidance or interpretation of the
Securities Exchange Commission or its staff, bysthereholders of the Fund, the Manager may, frore tb time, delegate to a sabviser o
sub-administrator any of the Manageduties under this Contract, including the managerof all or a portion of the assets being manaly
all instances, however, the Manager must oversepribvision of delegated services, the Manager inegt the separate costs of employing
any sub-adviser or sub-administrator, and no délmgavill relieve the Manager of any of its obligats under this Contract.

2. OTHER AGREEMENTS, ETC.

It is understood that any of the shareholders, t€ass officers and employees of the Fund may beuehkolder, director, officer or employee
of, or be otherwise interested in, the Manager,iarahy person controlled by or under common comtith the Manager, and that the
Manager and any person controlled by or under comeoatrol with the Manager may have an intereshéFund. It is also understood that
the Manager and any person controlled by or undemaon control with the Manager may have advisognagement, service or other
contracts with other organizations and personsnaayl have other interests and business.

3. COMPENSATION TO BE PAID BY THE FUND TO THE MANAER.

The Fund will pay to the Manager as compensatiothf® Manager's services rendered, for the fagdifurnished and for the expenses borne
by the Manager pursuant to paragraphs (a), (b)(@naof Section 1, a fee, based on the Fund’s Ayefdet Assets, computed and paid

[monthly/quarterly]* at the annual rates set forth on Schedule B atthizhthis Contract, as from time to time amended.

[ This paragraph included for all funds except closed-end funds] “Average Net Assets” means the average of alhefdeterminations of the
Fund’s net asset value at the close of businegaolm business day during each [month/quarter] whideContract is in effect. The fee is
payable for each [month/quarter] within [15/3@]ays after the close of the [month/quarter].

[ This paragraph included for Putnam California Investment Grade Municipal Trust, Putnam High Yield Municipal Trust, Putnam | nvestment
Grade Municipal Trust, Putham Managed Municipal Income Trust, Putham Municipal Bond Fund, Putnam Municipal Opportunities Trust,

and Putnam New York Investment Grade Municipal Trust only ] “Average Net Assets” means the average of alhefdeterminations of the
Fund’s net asset value during each quarter atltise of business on the last business day of eaek vior each week which ends during the
quarter. The fee is payable for each quarter wiB@iays after the close of the quarter.

[ This paragraph included for Putnam High Income Securities Fund, Putnam Master |ntermediate Income Trust, and Putnam Premier Income
Trust only ] “Average Net Assets” means the average of theklyedeterminations of the difference between thaltassets of the Fund
(including any assets attributable to leveragerfeestment purposes) and the total liabilitiesh&f Fund (excluding liabilities incurred in
connection with leverage for investment purposgsfermined at the close of the last business dapdf

1 Fees are computed and paid monthly for Putnam AMT-Free Insured Municipal Fund, Putnam Floating Rate Income Fund, Putnam Global Equity Fund, Putnam Income
Strategies Fund, Putnam OTC & Emerging Growth Fund, Putnam Prime Money Market Fund, Putnam RetirementReady 2050 Fund, Putnam RetirementReady 2045 Fund,
Putnam RetirementReady 2040 Fund, Putnam RetirementReady 2035 Fund, Putnam RetirementReady 2030 Fund, Putnam RetirementReady 2025 Fund, Putnam
RetirementReady 2020 Fund, Putnam RetirementReady 2015 Fund, Putnam RetirementReady 2010 Fund, Putnam RetirementReady Maturity Fund, Putnam Tax-Free High
Yield Fund, Putnam VT Capital Appreciation Fund, Putnam VT Capital Opportunities Fund, Putnam VT Discovery Growth Fund, Putnam VT Equity Income Fund, and
Putnam VT Mid Cap Value Fund. For all other Putnam funds, fees are computed and paid quarterly .

2 Fees are payable within 15 days after the close of the month for Putnam AMT-Free Insured Municipal Fund, Putnam Income Strategies Fund, Putnam Prime Money
Market Fund, and Putnam Tax-Free High Yield Fund. Fees are payable within 30 days after the close of the month or quarter, as applicable, for all other Putnam funds.
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week, for each week which ends during the quartee. fee is payable for each quarter within 30 ddter the close of the quarter. As used in
this Section 3, “leverage for investment purposasans any incurrence of indebtedness the procéedsich are to be invested in
accordance with the Furglinvestment objective. For purposes of calculafingrage Net Assets, liabilities associated witl Exstruments ¢
transactions used to leverage the Fund’s portfolianvestment purposes (whether or not such ins#nis or transactions are “covered”
within the meaning of the 1940 Act and the ruled mgulations thereunder, giving effect to anyrptetations of the Securities and Excha
Commission and its staff) are not considered ligdd. For purposes of calculating Average Net Asdhe total assets of the Fund will be
deemed to include (a) any proceeds from the sai@wosfer of an asset (t"Underlying Asse”) of the Fund to a counterparty in a reve



repurchase or dollar roll transaction and (b) thki® of such Underlying Asset as of the relevardsneng date.

[ This paragraph included for Putnam Tax-Free Health Care Fund only | “Average Net Assets” means the average of theklyee
determinations of the difference between the ts$akts of the Fund (including any assets attrileitadeverage for investment purposes) and
the total liabilities of the Fund (excluding liaiigs incurred in connection with leverage for istraent purposes), determined at the close of
the last business day of each week, for each wédhvends during the quarter. The fee is payabledch quarter within 30 days after the
close of the quarter. As used in this Section &/étage for investment purposes” means any inceerefindebtedness or issuance of
Preferred Shares (as defined below), the procefaahioh are to be invested in accordance with thed™s investment objective. For purpo

of calculating Average Net Assets, neither theitigtion preference of any Preferred Shares nofiahifities associated with any instrume

or transactions used to leverage the Fund’s pastfol investment purposes (whether or not suctrimsents or transactions are “covered”
within the meaning of the 1940 Act and the ruled mgulations thereunder, giving effect to anyrptetations of the Securities and Excha
Commission and its staff), is considered a ligpilRor purposes of calculating Average Net Asdéestotal assets of the Fund will be deemed
to include (a) any proceeds from the sale or teansfan asset (the “Underlying Asset”) of the Ftme counterparty in a reverse repurchase
or dollar roll transaction and (b) the value oflsluinderlying Asset as of the relevant measuring.dat

[ This paragraph included for Putnam California Investment Grade Municipal Trust, Putnam High Yield Municipal Trust, Putnam | nvestment
Grade Municipal Trust, Putham Managed Municipal Income Trust, Putham Municipal Bond Fund, Putham Municipal Opportunities Trust,

and Putnam New York Investment Grade Municipal Trust only ] In the event that the amount of dividends payalita respect to any
outstanding shares of beneficial interest of thedRwith preference rights (“Preferred Shares”) nigiany period for which regular payments
of dividends or other distributions on such PrefdrEhares are payable (each, a “Dividend Peridd¥) @xpenses attributable to such
Preferred Shares for such Dividend Period excdealpartion of the Fund’s net income and net shartitcapital gains (but not long-term
capital gains) accruing during such Dividend Pedsd result of the fact that such Preferred Shaees outstanding during such Period, then
the fee payable to the Manager pursuant to thisd@e8 shall be reduced by the amount of such exgesvided, however, that the amount of
such reduction for any such Period shall not ex¢eecimount determined by multiplying (i) the aggte liquidation preference of the
average number of Preferred Shares outstandinggltive Period by (ii) the percentage of the agdeegat asset value of the Fund which the
fee payable to the Manager during such Period jpnitso this Section 3 would constitute without giyieffect to such reduction. The amount
of such reduction attributable to any Dividend Bérshall reduce the amount of the next quarteny@nt of the fee payable pursuant to this
Section 3 following the end of such Dividend Peyiadd of any subsequent quarterly or more freqoaptents, as may be necessary. The
expenses attributable to the Preferred Sharesha&ngpiortion of the Fund’s net income and net shartitcapital gains accruing during any
Dividend Period as a result of the fact that Pref&iShares were outstanding during such Periodilshaetermined by the Trustees of the
Fund.

[ For Putnam High Income Securities Fund, Putnam Master |ntermediate Income Trust, and Putnam Premier Income Trust only ] In the event
that, during any period for which payments of ietror fees (whether designated as such or impiedpayable in connection with any
indebtedness or other obligation of the Fund ireaifor investment purposes
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(a “Measurement Period”), the amount of intereghpants and fees with respect to such indebtedmresther obligation, plus additional
expenses attributable to any such leverage foisinvent purposes for such Measurement Period, egd¢kegortion of the Fund’s net income
and net short-term capital gains (but not long-teapital gains) accruing during such Measuremerib®as a result of the fact that such
indebtedness or other obligation was outstandiminduahe Measurement Period, then the fee payalileet Manager pursuant to this Section
3 shall be reduced by the amount of such excessidad, however, that the amount of such redudtomny such Period shall not exceed
amount determined by multiplying (i) the aggregakie of all assets representing leverage for tmvest purposes by (ii) the percentage of
the Average Net Assets of the Fund which the fgalpie to the Manager during such Measurement Periosliant to this Section 3 would
constitute without giving effect to such reductidine amount of such reduction attributable to argabMirement Period shall reduce the
amount of the next quarterly payment of the feeapsg/ pursuant to this Section 3 following the ehduzh Measurement Period, and of any
subsequent quarterly or more frequent paymentsiagsbe necessary. The expenses attributable toalgwdor investment purposes and the
portion of the Fund’s net income and net short-teapital gains accruing during any Measurementdeas a result of the fact that leverage
for investment purposes was outstanding during $leasurement Period shall be determined by thetdessf the Fund.

[ For Putnam Tax-Free Health Care Fund only ] In the event that, during any period for whictypeents of dividends or other distributions on
any outstanding shares of beneficial interest effind having a preference as to dividends and/iguidation over the Fund’'s common
shares of beneficial interest (“Preferred Sharasg)payable or during which payments of interesees (whether designated as such or
implied) are payable in connection with any indebtss or other obligation of the Fund incurredifieestment purposes (a “Measurement
Period”), the amount of dividends or other disttibns payable with respect to such Preferred Shphes the amount of interest payments
and fees with respect to such indebtedness or otiligration, plus additional expenses attributablany such leverage for investment
purposes for such Measurement Period, exceedthierpof the Fund’s net income and net short-teapital gains (but not long-term
capital gains) accruing during such MeasuremeribBers a result of the fact that such Preferredeshand/or such indebtedness or other
obligation was outstanding during the Measuremenib#, then the fee payable to the Manager purdoahis Section 3 shall be reduced by
the amount of such excess; provided, however tigaamount of such reduction for any such Periad slot exceed the amount determined
by multiplying (i)(A) the aggregate liquidation peeence of the average number of Preferred Shatstanding during the Period plus (B)
aggregate value of all other assets representuggdge for investment purposes by (ii) the peragmtaf the Average Net Assets of the Fund
which the fee payable to the Manager during suchddeement Period pursuant to this Section 3 wonrdtitute without giving effect t



such reduction. The amount of such reduction aitaible to any Measurement Period shall reducertteuat of the next quarterly payment
the fee payable pursuant to this Section 3 follgwtlre end of such Measurement Period, and of aosesiuent quarterly or more frequent
payments, as may be necessary. The expensestathtibto leverage for investment purposes and ¢higop of the Funds net income and n
short-term capital gains accruing during any Measuent Period as a result of the fact that Prefe®teates and/or other leverage for
investment purposes were outstanding during suchshtement Period shall be determined by the Trsistethe Fund.

The fees payable by the Fund to the Manager pursodhis Section 3 will be reduced by any comnassj fees, brokerage or similar
payments received by the Manager or any affiliggeion of the Manager in connection with the pusetend sale of portfolio investments of
the Fund, less any direct expenses approved byrthetees incurred by the Manager or any affiligiedson of the Manager in connection
with obtaining such payments.

In the event that expenses of the Fund for anwlfigear exceed the expense limitation on investroempany expenses imposed by any
statute or regulatory authority of any jurisdictionvhich shares of the Fund are qualified for pffesale, the compensation due the Manager
for such fiscal year will be reduced by the amafrexcess by a reduction or refund thereof. Inethent that the expenses of the Fund exceed
any expense limitation which the Manager may, bigtem notice to the Fund, voluntarily declare todffective subject to such terms and
conditions as the Manager may prescribe in suclkeadhe compensation due
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the Manager will be reduced, and if necessaryMapager will assume expenses of the Fund, to ttenerequired by the terms and
conditions of such expense limitation.

If the Manager serves for less than the whole[af@nth/quarter], the foregoing compensation willgverated.
4. ASSIGNMENT TERMINATES THIS CONTRACT; AMENDMENT®F THIS CONTRACT.

This Contract will automatically terminate, withahe payment of any penalty, in the event of igrement, provided that no delegation of
responsibilities by the Manager pursuant to Sectidnwill be deemed to constitute an assignmeuatpkbvision of this Contract may be
changed, waived, discharged or terminated orallypbly by an instrument in writing signed by theerty against which enforcement of the
change, waiver, discharge or termination is sougbtamendment of this Contract is effective unpipeoved in a manner consistent with the
1940 Act, the rules and regulations under the 1®etGand any applicable guidance or interpretatibthe Securities Exchange Commission
or its staff.

5. EFFECTIVE PERIOD AND TERMINATION OF THIS CONTRALC

This Contract is effective upon its execution anll l@main in full force and effect as to a Funchtiauously thereafter (unless terminated
automatically as set forth in Section 4 or termédain accordance with the following paragraph) tigto June 30, 2008, and will continue in
effect from year to year thereafter so long asatstinuance is approved at least annually by é)Titustees, or the shareholders by the
affirmative vote of a majority of the outstandirfipses of the respective Fund, and (ii) a majoritthe Trustees who are not interested per
of the Fund or of the Manager, by vote cast in @ei a meeting called for the purpose of votingch approval.

Either party hereto may at any time terminate @ostract as to a Fund by not less than 60 daystemrnotice delivered or mailed by
registered mail, postage prepaid, to the othelpArtion with respect to a Fund may be taken eifhey vote of a majority of the Trustees
or (ii) by the affirmative vote of a majority oféloutstanding shares of the respective Fund.

Termination of this Contract pursuant to this Seth will be without the payment of any penalty.
6. CERTAIN DEFINITIONS.

For the purposes of this Contract, the “affirmatioée of a majority of the outstanding shares” &usd means the affirmative vote, at a duly
called and held meeting of shareholders of theestsge Fund, (a) of the holders of 67% or morehef$hares of the Fund present (in person
or by proxy) and entitled to vote at the meetifighé holders of more than 50% of the outstandheyes of the Fund entitled to vote at the
meeting are present in person or by proxy or (ihefholders of more than 50% of the outstandirsgeshof the Fund entitled to vote at the
meeting, whichever is less.

For the purposes of this Contract, the terms ‘iaféild person,” “control,” “interested person” araSignment” have their respective meanings
defined in the 1940 Act, subject, however, to thles and regulations under the 1940 Act and anilicaiiype guidance or interpretation of the
Securities Exchange Commission or its staff; thete&approve at least annually” will be construediimanner consistent with the 1940 Act
and the rules and regulations under the 1940 Adtaary applicable guidance or interpretation of$eeurities Exchange Commission or its
staff; and the term “brokerage and research ses¥ttas the meaning given in the Securities Excha@agef 1934 and the rules and
regulations under the Securities Exchange Act 841&nd under any applicable guidance or interpogtatf the Securities Exchange
Commission or its staf



7. NON-LIABILITY OF MANAGER.

In the absence of willful misfeasance, bad faitlgmmss negligence on the part of the Manager,aki@ss disregard of its obligations and
duties hereunder, the Manager shall not be sutmeaty liability to the Fund or to any shareholdéthe Fund for any act or omission in the
course of, or connected with, rendering servicesureler.

8. LIMITATION OF LIABILITY OF THE TRUSTEES, OFFICEB, AND SHAREHOLDERS.

A copy of the Agreement and Declaration of Trusthef Fund is on file with the Secretary of The Carnmealth of Massachusetts, and
notice is hereby given that this instrument is exed on behalf of the Trustees of the Fund as &essand not individually and that the
obligations of or arising out of this instrumené awot binding upon any of the Trustees, officersta@reholders individually but are binding
only upon the assets and property of the respeEtivi.
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IN WITNESS WHEREOF, [NAME OF FUND] and

PUTNAM INVESTMENT MANAGEMENT, LLC have

each caused this instrument to be signed on italbeh

by its President or a Vice President thereunto duly

authorized, all as of the day and year first abwritten.

[NAME OF FUND]

By:

PUTNAM INVESTMENT

MANAGEMENT, LLC

By:
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Schedule A Schedule B
[LIST OF FUNDS] [FEE SCHEDULE. Seéppendix E to this proxy
statement for each fund’s detailed fee information.
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APPENDIX C

Comparison of Terms of
Management Contracts

As noted above, the Trustees have taken the opporipresented by the need to approve new managesoatracts to standardize, clarify
and modernize various provisions of your fund’s agement contract. Thsppendix C describes certain differences between the proposed
new management contract and the current manageeinaicts. Except as noted, the proposed new marageontract for a fund does not
differ in any substantive respects from a fund’sent management contract. Minor clarificationgasfguage, corrections of obvious
typographical errors and elimination of outdatedvisions with no current or future application tdatnot change a reasonable substantive
interpretation of a contract are not separatelgiilesd. The complete text of the form of the praggbeew management contract is included in
Appendix B and you should refer to that Appendix for the costgkerms of the contract. For each fund’s pawicfde schedule, please refer
to Appendix E . Note that defined terms reflected here are ddfinghe proposed management contraétggendix B (i.e., Manager).

Names



The current management contracts for some funds havbeen updated to reflect the current nameuaisdliction of organization of the
funds’ investment adviser, Putnam Investment Mamesye, LLC, a Delaware limited liability company. &ddition, for a number of funds,
the current management contracts have not beenagpttareflect new fund names (as a result of teation of a new fund) or the terminat
of a prior fund (e.g., in the case of a fund merger). The proposed n&anagt contracts reflect the current name and jigtisd of
organization of the funds’ investment adviser, Ratrinvestment Management, LLC, as well as the atimames of the funds.

Services

Putnam Municipal Opportunities Trust
Putnam Prime Money Market Fund

These funds are currently party to separate invastmanagement and administrative services costvatt the Manager. Each fund’s
current investment management contract, in comgansigth its proposed new management contract, doemclude provisions relating to
administrative services. If the proposed new mameg contracts for these funds are approved, thuesks’ administrative services contracts
will be terminated and the funds will receive adistirative (and investment management) servicesnthéegproposed new management
contract.

Sub-Advisers and Sub-Administrators
All Putnam funds

None of the func’ current management contracts specifically addilesdvianager’s ability to delegate responsibiliteesub-advisers or sub-
administrators. A provision is included in the ppspd new management contracts for all of the ftimatsexplicitly recognizes the Manager’s
ability to delegate responsibilities, in accordangt current interpretations and guidance of teCS staff. In addition, the proposed new
management contract provides that a delegationeoManager’s responsibilities permitted under thetract is not deemed to constitute an
“assignment” that would automatically cause theti@ to terminate. The funds do not anticipate eimnge in the Manager's delegation of
responsibilities as a result of these changes.
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Fees

Putnam Municipal Opportunities Trust
Putnam Prime Money Market Fund

The current management contracts and the propasednanagement contracts for these funds providehbdund will pay the Manager
compensation for the Manager’s investment managessenices rendered, for the facilities furnishedhte fund, and for the expenses borne
by the Manager in connection with providing suctvees and facilities, including placing ordersiwiirokers or dealers for the purchase and
sale of portfolio investments for the fund. As nienéd above, the proposed new management confoadteese funds also address the
provision of administrative services. Thus, thepmsed new management contracts for these fundsdethe fees for both investment and
administrative services. There is no change iratfggegate fees that each of these funds will pdyadanager for investment management
and administrative services. Please refekgpendix E for information about the applicable fee rates.

Putnam Convertible Income-Growth
Trust Putnam Equity Income Fund

The Putnam Fund for Growth and Income
The George Putnam Fund of Boston
Putnam Global Natural Resources Fund
Putnam Income Fund

Putnam Investors Fund

Putnam Vista Fund

Putnam Voyager Fund

The current management contracts for these funamtiaddress a reduction of management fees thrangxpense limitation voluntarily
agreed to in writing by the Manager in the eveat the expenses of the fund exceed any expendatiom which the Manager may have
declared to be effective. The proposed new managecoatracts include a provision addressing theipddy that management fees may be
reduced where expenses of the fund exceed anyteojuexpense limitations assumed by the Manager.

Term and Termination

All Putnam funds



The current management contracts provide thatrgitity may terminate the contract as to a fundditymore than 60 days’ nor less than 30
days’ written notice. Each proposed new manage@ntact provides that either party to it may teraté the contract as to a fund at any
time by not less than 60 days’ written notice, viahiitom the funds’ perspective, provides a morsoeable period of time during which to
seek a new investment adviser if the Manager teategthe contract.

All Putnam funds

Each proposed new management contract provideg thaffective upon execution and will remainfifl force and effect as to a fund
continuously thereafter, unless terminated autcrabyiin the event of assignment or by either p&ostthe contract by written notice (as
described above), through June 30, 2008, and ttemtJune 30, 2008 it will continue from year tayso long as its continuance is approved
at least annually in a specified manner. The ctimeanagement contracts’ provisions addressing taffeperiod and termination do not
contain any reference to June 30, 2008 but arewibe substantively the same as the provisionkdmproposed new management contract.
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APPENDIX D

Management Contracts: Dates and Approvals

The following table contains information regardihg date of each funsl'current management contract, the date on whighstlast approve
by shareholders and the purpose for that submisEixeept as noted, for each fund listed below déie on which the continuance of its
management contract was last approved by the BifaFdustees was June 9, 2006.

Purpose of Last

Submission of

Date Current Current
Management Management
Contract Last Contract to
Date of Current Submitted to Shareholder
Fund Management Contract Shareholder Vote Vote
Putnam American Government Income Fund 03/05/98 March 5, 1998 Fee increase
Putnam AMT-Free Insured Municipal Fund 07/26/85, as most recently July 7, 1991 Fee increase
revised 03/21/05
Putnam Arizona Tax Exempt Income Fund 07/16/99 March 5, 1992 Fee structure
change
Putnam Asset Allocation: Balanced Portfolio 01/20/97 November 4, 1993 Organization of
the fund
Putnam Asset Allocation: Conservative Portfolio 01/20/97 November 4, 1993 Organization of
the fund
Putnam Asset Allocation: Growth Portfolio 01/20/97 November 4, 1993 Organization of
the fund
Putnam California Investment Grade Municipal Trust* 01/01/06 November 12, 1992 Organization of
the fund
Putnam California Tax Exempt Income Fund 07/01/99 July 11, 1991 Fee structure
change

Putnam Capital Appreciation Fund 09/20/96 May, 1993 Organization of



the fund

Putnam Capital Opportunities Fund » 12/02/94, as most recently June 1, 1998 Organization of
revised 02/09/07 the fund
Putnam Classic Equity Fund 10/07/94 June 6, 1991 Fee increase
Putnam Convertible Income-Growth Trust 02/20/97 July 1, 1994 Fee increase
Putnam Discovery Growth Fund 09/29/95 September 8, 1995 Fee increase
Putnam Diversified Income Trust 01/20/97 August, 1988 Organization of
the fund
Putnam Equity Income Fund 07/11/96 July 11, 1996 Fee increase
Putnam Europe Equity Fund 10/21/96 September 7, 1990 Organization of

the fund

Putnam Floating Rate Income Fund 06/07/96, as most recently June, 2004 Organization of
revised 06/25/04 the fund
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Purpose of Last
Submission of
Date Current Current
Management Management
Contract Last Contract to
Date of Current Submitted to Shareholder
Fund Management Contract Shareholder Vote Vote
The Putnam Fund for Growth and Income 07/01/00 July 11, 1991 Fee structure
change
The George Putnam Fund of Boston 07/11/96 July 11, 1996 Fee increase
Putnam Global Equity Fund 12/07/00 December 7, 2000 Fee increase
Putnam Global Income Trust 07/01/99 July 11, 1991 Fee structure
change
Putnam Global Natural Resources Fund 12/20/96 July 9, 1992 Fee decrease

Putnam Growth Opportunities Fund »

12/02/94, as most recently
revised 02/09/07

October 2, 1995

Organization of
the fund

Putnam Health Sciences Trust

10/20/96

March 5, 1992

Fee increase

Putnam High Income Securities Fund*

01/01/06

July 14, 2005

Permit compensation
for the management
of leveraged assets



Putnam High Yield Advantage Fund 03/20/97 May 5, 1994 Fee increase
Putnam High Yield Municipal Trust* 01/01/06 June 6, 1991 Continuation of
contract without any
changes approved at
first shareholder meeting
Putnam High Yield Trust 12/20/96 July 8, 1993 Fee increase
Putnam Income Fund 04/06/95 April 6, 1995 Fee increase

Putnam Income Strategies Fund 06/07/96, as most recently

revised 06/25/04

September 13, 2004

Organization of
the fund

Putnam International Capital Opportunities Fund ~ 12/02/94, as most recently
revised 02/09/07

December 28, 1995

Organization of
the fund

Putnam International Equity Fund 10/21/96

October, 1990

Organization of
the fund

Putnam International Growth and Income Fund 06/07/96, as most recently

revised 06/25/04

August 1, 1996

Organization of
the fund

Putnam International New Opportunities Fund » 12/02/94, as most recently

revised 02/09/07

January 3, 1995

Organization of
the fund

Putnam Investment Grade Municipal Trust* 01/01/06

July 11, 1991

Continuation of

contract without any

changes approved at first

shareholder meeting
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Date of Current

Fund Management Contract

Date Current
Management
Contract Last
Submitted to
Shareholder Vote

Purpose of Last
Submission of
Current
Management
Contract to
Shareholder
Vote

Putnam Investors Fund 11/20/96 July 9, 1992 Fee increase
Putnam Limited Duration Government Income Fund 07/01/00 February 16, 1993 Organization of
the fund
Putnam Managed Municipal Income Trust* 01/01/06 February 24, 1989 Organization of
the fund
Putnam Massachusetts Tax Exempt Income Fund 07/01/99 July 11, 1991 Fee structure

change



Putnam Master Intermediate Income Trust* 01/01/06 July 14, 2005

Permit compensation
for the management of

leveraged assets

Putnam Michigan Tax Exempt Income Fund 07/01/99 July 11, 1991 Fee structure
change
Putnam Mid Cap Value Fund ~ 12/02/94, as most recently November 1, 1999 Organization of

revised 02/09/07

the fund

Putnam Minnesota Tax Exempt Income Fund 07/01/99 July 11, 1991 Fee structure
change
Putnam Money Market Fund* 01/01/06 November 5, 1982 Fee decrease
Putnam Municipal Bond Fund* 01/01/06 November 12, 1992 Organization of
the fund
Putnam Municipal Opportunities Trust* 01/01/06 May 13, 1993 Organization of
the fund
Putnam New Jersey Tax Exempt Income Fund 07/01/99 July 11, 1991 Fee structure
change
Putnam New Opportunities Fund 07/01/00 December 5, 1991 Fee decrease
Putnam New Value Fund » 12/02/94, as most recently ~ January 3, 1995 Organization of

revised 02/09/07

the fund

Putnam New York Investment Grade Municipal Trust* 01/01/06 November 12, 1992 Organization of
the fund
Putnam New York Tax Exempt Income Fund 07/01/99 July 11, 2001 Fee increase
Putnam Ohio Tax Exempt Income Fund 07/01/99 July 11, 2001 Fee structure
change
Putnam OTC & Emerging Growth Fund 11/20/96 July 8, 1993 Fee structure
change
Putnam Pennsylvania Tax Exempt Income Fund 07/01/99 July 11, 1991 Fee structure
change
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Purpose of Last

Submission of

Date Current Current

Management Management

Contract Last Contract to
Date of Current Submitted to Shareholder

Fund Management Contract Shareholder Vote




Putnam Premier Income Trust*

01/01/06

July 14, 2005

Permit compensation for
the management of

leveraged assets

Putnam Prime Money Market Fund

02/13/03

February, 2003

Organization of
the fund

Putnam Research Fund** »

12/02/94, as most recently
revised 02/09/07

December 14, 2006

Eliminating the incentive
fee component of the

management fee

Putnam RetirementReady 2010 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2015 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2020 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2025 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2030 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2035 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2040 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2045 Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam RetirementReady 2050 Fund

06/11/04, as most recently
revised 03/10/05

April 22, 2005

Organization of
the fund

Putnam RetirementReady Maturity Fund

06/11/04, as most recently
revised 03/10/05

October 28, 2004

Organization of
the fund

Putnam Small Cap Growth Fund

06/07/96, as most recently
revised 06/25/04

December 31, 1997

Organization of
the fund

Putnam Small Cap Value Fund ~ 12/02/94, as most recently April 13, 1999 Organization of
revised 02/09/07 the fund
Putnam Tax Exempt Income Fund 07/01/99 July 11, 1991 Fee increase
Putnam Tax Exempt Money Market Fund 01/20/97 July 9, 1992 Fee decrease
Putnam Tax-Free Health Care Fund*** 01/01/06 December 27, 2005 Permit compensation for

the management of

leveraged assets




Putnam Tax-Free High Yield Fund 07/26/85, as most recently May 5, 1994 Fee increase
revised 03/21/05
Putnam Tax Smart Equity Fund® 04/13/99 April, 1999 Organization of
the fund
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Purpose of Last
Submission of
Date Current Current
Management Management
Contract Last Contract to
Date of Current Submitted to Shareholder

Fund

Management Contract

Shareholder Vote

Vote

Putnam U.S. Government Income Trust 07/08/94 July 11, 1991 Fee decrease
Putnam Utilities Growth and Income Fund 02/20/97 March 5, 1992 Fee structure
change
Putnam Vista Fund 11/20/96 July 8, 1993 Fee increase
Putnam Voyager Fund 07/01/00 July 11, 1991 Fee increase

Putnam VT American Government Income Fund

10/02/87, as most recently
revised 03/17/03

February 1, 2000

Organization of
the fund

Putnam VT Capital Appreciation Fund

10/02/87, as most recently
revised, 03/17/03

September 29, 2000

Organization of
the fund

Putnam VT Capital Opportunities Fund

10/02/87, as most recently
revised 03/17/03

May 1, 2003

Organization of
the fund

Putnam VT Discovery Growth Fund

10/02/87, as most recently
revised 03/17/03

September 29, 2000

Organization of
the fund

Putnam VT Diversified Income Fund

10/02/87, as most recently
revised 03/17/03

September 15, 1993

Organization of
the fund

Putnam VT Equity Income Fund

10/02/87, as most recently
revised 03/17/03

May 1, 2003

Organization of
the fund

Putnam VT The George Putnam Fund of Boston

10/02/87, as most recently
revised 03/17/03

April 30, 1998

Organization of
the fund

Putnam VT Global Asset Allocation Fund

10/02/87, as most recently
revised 03/17/03

February 1, 1988

Organization of
the fund

Putnam VT Global Equity Fund

10/02/87, as most recently
revised 03/17/03

November 4, 1999

Fee increase

Putnam VT Growth and Income Fund

10/02/87, as most recently

February 1, 1988

Organization of



revised 03/17/03

the fund

Putnam VT Growth Opportunities Fund

10/02/87, as most recently
revised 03/17/03

February 1, 2000

Organization of
the fund

Putnam VT Health Sciences Fund

10/02/87, as most recently
revised 03/17/03

April 30, 1998

Organization of
the fund

Putnam VT High Yield Fund

10/02/87, as most recently
revised 03/17/03

February 1, 1988

Organization of
the fund

Putnam VT Income Fund

10/02/87, as most recently
revised 03/17/03

July 13, 1995

Fee increase

Putnam VT International Equity Fund

10/02/87, as most recently
revised 03/17/03

January 2, 1997

Organization of
the fund

Putnam VT International Growth and Income Fund

10/02/87, as most recently
revised 03/17/03

January 2, 1997

Organization of
the fund

Putnam VT International New Opportunities Fund

10/02/87, as most recently
revised 03/17/03

January 2, 1997

Organization of
the fund

Putnam VT Investors Fund 10/02/87, as most recently April 30, 1998 Organization of
revised 03/17/03 the fund
Putnam VT Mid Cap Value Fund 10/02/87, as most recently May 1, 2003 Organization of
revised 03/17/03 the fund
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Purpose of Last
Submission of
Date Current Current
Management Management
Contract Last Contract to
Date of Current Submitted to Shareholder

Fund

Management Contract

Shareholder Vote

Vote

Putnam VT Money Market Fund

10/02/87, as most recently
revised 03/17/03

February 1, 1988

Organization of
the fund

Putnam VT New Opportunities Fund

10/02/87, as most recently
revised 03/17/03

May 2, 1994

Organization of
the fund

Putnam VT New Value Fund

10/02/87, as most recently
revised 03/17/03

January 2, 1997

Organization of
the fund

Putnam VT OTC & Emerging Growth Fund

10/02/87, as most recently
revised 03/17/03

April 30, 1998

Organization of
the fund

Putnam VT Research Fund

10/02/87, as most recently
revised 03/17/03

September 30, 1998

Organization of
the fund



Putnam VT Small Cap Value Fund 10/02/87, as most recently April 30, 1999 Organization of
revised 03/17/03 the fund

Putnam VT Utilities Growth and Income Fund 10/02/87, as most recently July 11, 1996 Fee increase
revised 03/17/03

Putnam VT Vista Fund 10/02/87, as most recently ~ January 2, 1997  Organization of
revised 03/17/03 the fund

Putnam VT Voyager Fund 10/02/87, as most recently  February 1, 1988  Organization of
revised 03/17/03 the fund

* At a meeting held on January 13, 2006, the Board of Trustees formally approved revised management contracts for these funds reflecting management fee reductions.

** At a meeting held on October 13, 2006, the Board of Trustees formally approved a revised management contract for this fund, amending the management contract to
remove the incentive fee component from the management fee.

** At a meeting held on July 15, 2005, the Board of Trustees formally approved a revised management contract for this fund, reflecting a management fee reduction and
changing the fee base under the contract to “average weekly assets,” which includes assets representing leverage for investment purposes.

A At a meeting held on February 9, 2007, the Board of Trustees amended the management contract of Putnam Investment Funds, the Trust of which Putnam Capital
Opportunities Fund, Putnam Growth Opportunities Fund, Putnam International Capital Opportunities Fund, Putnam International New Opportunities Fund, Putnam Mid Cap
Value Fund, Putnam New Value Fund, Putnam Research Fund, and Putnam Small Cap Value Fund are series, to eliminate references to funds no longer in existence or
which have separate management contracts with Putnam Management.
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APPENDIX E

Management Contracts: Fe

The following table sets forth the management tdedule, the amount of management fees paid imtst recent fiscal year for each funi

Amount of Management Fee
Paid in the Most Recent
Fiscal Year

(after applicable waivers and

Fund Management Fee Schedule reimbursements, if any) ($)
Putnam American First $500 million 0.65% 4,373,306
Government Income Fund Next $500 million 0.55%

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%

Putnam AMT-Free The lesser of 0.50%, or 1,790,563



Insured Municipal Fund First $500 million 0.60%
Next $500 million 0.50%
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%
Any excess thereafter 0.33%
Putnam Arizona Tax The lesser of 0.50%, or 396,902
Exempt Income Fund First $500 million 0.60%
Next $500 million 0.50%
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%
Any excess over $21.5 billion 0.33%
Putnam Asset Allocation: First $500 million 0.70% 10,841,716
Balanced Portfolio Next $500 million 0.60%
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess over $21.5 billion 0.43%
Putnam Asset Allocation: First $500 million 0.70% 5,759,923
Conservative Portfolio Next $500 million 0.60%
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess over $21.5 billion 0.43%
Putnam Asset Allocation: First $500 million 0.70% 9,639,295
Growth Portfolio Next $500 million 0.60%
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess over $21.5 billion 0.43%
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Amount of Management Fee
Paid in the Most Recent
Fiscal Year Annual Rate at

(after applicable waivers and  which Fees

Fund Management Fee Schedule reimbursements, if any) ($) were Paid
Putnam California Investment The lesser of 0.55%, or 531,472 0.77% of average
Grade Municipal Trust First $500 million 0.65% weekly net assets
Next $500 million 0.55% attributable to
Next $500 million 0.50% common shares*
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam California Tax The lesser of 0.50%, or 10,368,635 0.48% of average
Exempt Income Fund First $500 million 0.60% net assets
Next $500 million 0.50%
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%
Any excess thereafter 0.33%
Putnam Capital First $500 million 0.65% 4,388,833 0.62% of average
Appreciation Fund Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%

Any excess over $21.5 billion 0.38%

Putnam Capital First $500 million 0.65% 6,363,713 0.59% of average
Opportunities Fund Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Classic Equity Fund  First $500 million 0.65% 4,836,159 0.61% of average
Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%

Next $5 billion 0.405%



Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam Convertible First $500 million 0.65% 4,231,616 0.62% of average
Income-Growth Trust Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam Discovery First $500 million 0.70% 5,497,942 0.60% of average
Growth Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
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Amount of Management Fee

Paid in the Most Recent

Fiscal Year Annual Rate at
(after applicable waivers and  which Fees
Fund Management Fee Schedule reimbursements, if any) ($) were Paid
Putnam Diversified First $500 million 0.70% 17,403,729 0.55% of average
Income Trust Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam Equity Income Fund First $500 million 0.65% 18,067,258 0.50% of average
Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Europe Equity Fund First $500 million 0.80% 4,213,337 0.79% of average
Next $500 million 0.70% net assets



Next $500 million 0.65%

Next $5 billion 0.60%

Next $5 billion 0.575%

Next $5 billion 0.555%

Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam Floating Rate First $500 million 0.65% 1,719,001 ** 0.62% of average
Income Fund Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Next $5 billion 0.38%

Next $5 billion 0.37%

Next $5 billion 0.36%

Next $5 billion 0.35%

Next $5 billion 0.34%

Next $8.5 billion 0.33%

Any excess thereafter 0.32%
The Putnam Fund for First $500 million 0.65% 67,376,969 0.44% of average
Growth and Income Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Next $5 billion 0.38%

Next $5 billion 0.37%

Next $5 billion 0.36%

Next $5 billion 0.35%

Next $5 billion 0.34%

Next $8.5 billion 0.33%

Any excess over $55 billion 0.32%
The George Putnam Fund  First $500 million 0.65% 23,520,227 0.48% of average
of Boston Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%

E-3

Amount of Management Fee



Fund

Management Fee Schedule

Paid in the Most Recent
Fiscal Year
(after applicable waivers and

reimbursements, if any) ($)

Annual Rate at
which Fees

were Paid

Putnam Global Equity Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $8.5 billion

Any excess over $55 billion

0.80% 15,165,340
0.70%
0.65%
0.60%
0.575%
0.555%
0.54%
0.53%
0.52%
0.51%
0.50%
0.49%
0.48%
0.47%

0.68% of average
net assets

Putnam Global Income Trust

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.70% 528,321
0.60%

0.55%

0.50%

0.475%

0.455%

0.44%

0.43%

0.39% of average
net assets

Putnam Global Natural
Resources Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.70% 4,126,921
0.60%

0.55%

0.50%

0.475%

0.455%

0.44%

0.43%

0.68% of average
net assets

Putnam Growth
Opportunities Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.70% 2,913,736
0.60%

0.55%

0.50%

0.475%

0.455%

0.44%

0.43%

0.36% of average
net assets

Putnam Health Sciences Trust

First $500 million
Next $500 million
Next $500 million

0.70% 14,802,805
0.60%
0.55%

0.57% of average
net assets



Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion

Any excess over $21.5 billion

0.50%
0.475%
0.455%
0.44%
0.43%

Putnam High Income

First $500 million

0.70% 1,372,004

0.71% of average

Securities Fund Next $500 million 0.60% weekly net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Next $5 billion 0.43%
Next $5 billion 0.42%
Next $5 billion 0.41%
Next $5 billion 0.40%
Next $5 billion 0.39%
Next $8.5 billion 0.38%
Any excess thereafter 0.37%

E-4

Amount of Management Fee

Paid in the Most Recent

Fiscal Year Annual Rate at
(after applicable waivers and  which Fees
Fund Management Fee Schedule reimbursements, if any) ($) were Paid
Putnam High Yield First $500 million 0.70% 5,676,755 0.66% of average
Advantage Fund Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam High Yield The lesser of 0.55%, or 1,448,462 0.83% of average
Municipal Trust First $500 million 0.65% weekly net assets
Next $500 million 0.55% attributable to
Next $500 million 0.50% common shares*
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam High Yield Trust  First $500 million 0.70% 13,784,128 0.57% of average



Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam Income Fund First $500 million 0.65% 11,940,410 0.47% of average
Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Income First $500 million 0.65% O*** 0.00%***

Strategies Fund Next $500 million 0.55%

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Next $5 billion 0.38%

Next $5 billion 0.37%

Next $5 billion 0.36%

Next $5 billion 0.35%

Next $5 billion 0.34%

Next $8.5 billion 0.33%

Any excess thereafter 0.32%
Putnam International First $500 million 1.00% 13,345,775 0.92% of average
Capital Opportunities Fund Next $500 million 0.90% net assets

Next $500 million 0.85%

Next $5 billion 0.80%

Next $5 billion 0.775%

Next $5 billion 0.755%

Next $5 billion 0.74%

Any excess thereafter 0.73%

E-5

Fund

Management Fee Schedule

Amount of Management Fee
Paid in the Most Recent
Fiscal Year

(after applicable waivers and

reimbursements, if any) ($)

Annual Rate at
which Fees

were Paid




Putnam International First $500 million 0.80% 39,425,440 0.63% of average

Equity Fund Next $500 million 0.70% net assets
Next $500 million 0.65%
Next $5 billion 0.60%
Next $5 billion 0.575%
Next $5 billion 0.555%
Next $5 billion 0.54%

Any excess over $21.5 billion 0.53%

Putnam International First $500 million 0.80% 5,732,946 0.72% of average
Growth and Income Fund Next $500 million 0.70% net assets
Next $500 million 0.65%
Next $5 billion 0.60%
Next $5 billion 0.575%
Next $5 billion 0.555%
Next $5 billion 0.54%
Any excess thereafter 0.53%
Putnam International New First $500 million 1.00% 6,580,631 0.87% of average
Opportunities Fund Next $500 million 0.90% net assets
Next $500 million 0.85%
Next $5 billion 0.80%
Next $5 billion 0.775%
Next $5 billion 0.755%
Next $5 billion 0.74%
Any excess thereafter 0.73%
Putnam Investment Grade The lesser of 0.55%, or 2,059,634 0.91% of average
Municipal Trust First $500 million 0.65% weekly net assets
Next $500 million 0.55% attributable to
Next $500 million 0.50% common shares*
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Investors Fund First $500 million 0.65% 19,513,803 0.49% of average
Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%

Any excess over $21.5 billion 0.38%

Putnam Limited Duration  The lesser of 0.50%, or 2,392,584 0.48% of average
Government Income Fund First $500 million 0.60% net assets
Next $500 million 0.50%



Next $500 million 0.45%

Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%

Any excess over $21.5 billion 0.33%

Putnam Managed The lesser of 0.55%, or 3,167,820 0.84% of average
Municipal Income Trust First $500 million 0.65% weekly net assets
Next $500 million 0.55% attributable to
Next $500 million 0.50% common shares*
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
E-6

Amount of Management Fee
Paid in the Most Recent
Fiscal Year Annual Rate at

(after applicable waivers and  which Fees

Fund Management Fee Schedule reimbursements, if any) ($) were Paid
Putnam Massachusetts The lesser of 0.50%, or 1,675,201 0.50% of average
Tax Exempt Income Fund First $500 million 0.60% net assets

Next $500 million 0.50%

Next $500 million 0.45%

Next $5 billion 0.40%

Next $5 billion 0.375%

Next $5 billion 0.355%

Next $5 billion 0.34%

Any excess over $21.5 billion 0.33%

Putnam Master First $500 million 0.75% 4,797,486 0.70% of average
Intermediate Income Trust Next $500 million 0.65% weekly net assets

Next $500 million 0.60%

Next $5 billion 0.55%

Next $5 billion 0.525%

Next $5 billion 0.505%

Next $5 billion 0.49%

Next $5 billion 0.48%

Next $5 billion 0.47%

Next $5 billion 0.46%

Next $5 billion 0.45%

Next $5 billion 0.44%

Next $8.5 billion 0.43%

Any excess thereafter 0.42%




Putnam Michigan Tax The lesser of 0.50%, or 648,238 0.50% of average
Exempt Income Fund First $500 million 0.60% net assets
Next $500 million 0.50%
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%
Any excess over $21.5 billion 0.33%
Putnam Mid Cap Value Fund First $500 million 0.70% 5,871,795 0.66% of average
Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam Minnesota Tax The lesser of 0.50%, or 538,350 0.45% of average
Exempt Income Fund First $500 million 0.60% net assets
Next $500 million 0.50%
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%
Any excess over $21.5 billion 0.33%
Putnam Money Market Fund First $100 million 0.50% 10,390,443 0.30% of average
Next $100 million 0.40% net assets
Next $300 million 0.35%
Next $500 million 0.325%
Next $500 million 0.30%
Next $2.5 billion 0.275%
Next $2.5 billion 0.25%
Next $5 billion 0.225%
Next $5 billion 0.205%
Next $5 billion 0.19%
Any excess thereafter 0.18%
E-7

Fund

Management Fee Schedule

Amount of Management Fee
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Fiscal Year

(after applicable waivers and

reimbursements, if any) ($)

Annual Rate at
which Fees
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Putnam Municipal Bond Fund The lesser of 0.55%, or 2,290,901 0.97% of average

First $500 million 0.65% weekly net assets
Next $500 million 0.55% attributable to
Next $500 million 0.50% common shares*
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Municipal The lesser of 0.35%, or 1,394,604 0.66% of average
Opportunities Trust® First $500 million 0.45% weekly net assets
Next $500 million 0.35% attributable to
Next $500 million 0.30% common shares*
Next $5 billion 0.25%
Next $5 billion 0.225%
Next $5 billion 0.205%
Next $5 billion 0.19%
Any excess thereafter 0.18%
Putnam New Jersey The lesser of 0.50%, or 1,101,027 0.50% of average
Tax Exempt Income Fund First $500 million 0.60% net assets
Next $500 million 0.50%
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%

Any excess over $21.5 billion 0.33%

Putnam New First $500 million 0.70% 30,814,799 0.53% of average
Opportunities Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Next $5 billion 0.43%

Next $5 billion 0.42%

Next $5 billion 0.41%

Next $5 billion 0.40%

Next $5 billion 0.39%

Next $8.5 billion 0.38%

Any excess above $55 billion 0.37%

Putnam New Value Fund First $500 million 0.70% 11,478,217 0.59% of average
Next $500 million 0.60% net assets
Next $500 million 0.55%

Next $5 billion 0.50%



Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam New York The lesser of 0.55%, or 302,665 0.78% of average
Investment Grade First $500 million 0.65% weekly net assets
Municipal Trust Next $500 million 0.55% attributable to

Next $500 million 0.50% common shares*

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%

E-8

Amount of Management Fee
Paid in the Most Recent
Fiscal Year Annual Rate at

(after applicable waivers and  which Fees

Fund Management Fee Schedule reimbursements, if any) ($) were Paid
Putnam New York The lesser of 0.50%, or 5,972,705 0.50% of average
Tax Exempt Income Fund First $500 million 0.60% net assets

Next $500 million 0.50%

Next $500 million 0.45%

Next $5 billion 0.40%

Next $5 billion 0.375%

Next $5 billion 0.355%

Next $5 billion 0.34%

Any excess over $21.5 billion 0.33%
Putnam Ohio Tax Exempt The lesser of 0.50%, or 849,434 0.49% of average
Income Fund First $500 million 0.60%

Next $500 million 0.50%

Next $500 million 0.45%

Next $5 billion 0.40%

Next $5 billion 0.375%

Next $5 billion 0.355%

Next $5 billion 0.34%

Any excess over $21.5 billion 0.33%
Putnam OTC & Emerging First $500 million 0.70% 6,255,747 0.60% of average
Growth Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%



Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam Pennsylvania Tax The lesser of 0.50%, or 926,507 0.50% of average
Exempt Income Fund First $500 million 0.60% net assets

Next $500 million 0.50%

Next $500 million 0.45%

Next $5 billion 0.40%

Next $5 billion 0.375%

Next $5 billion 0.355%

Next $5 billion 0.34%

Any excess over $21.5 billion 0.33%

Putnam Premier
Income Trust

First $500 million
Next $500 million
Next $500 million
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $8.5 billion
Any excess thereafter

0.75% 8,927,294
0.65%
0.60%
0.55%
0.525%
0.505%
0.49%
0.48%
0.47%
0.46%
0.45%
0.44%
0.43%
0.42%

0.66% of average
weekly net assets

Putnam Prime Money
Market Fund ¥

0.20% 2,183,172

0.07% of average

net assets

Putnam Research Fundt

First $500 million

0.65% 5,269,897

0.53% of average

Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
E-9
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Putnam RetirementReady 0.05% 29,736 0.05% of average
2010 Fund net assets
Putnam RetirementReady 0.05% 58,932 0.05% of average
2015 Fund net assets
Putnam RetirementReady 0.05% 64,225 0.05% of average
2020 Fund net assets
Putnam RetirementReady 0.05% 49,571 0.05% of average
2025 Fund net assets
Putnam RetirementReady 0.05% 25,310 0.05% of average
2030 Fund net assets
Putnam RetirementReady 0.05% 6,096 0.05% of average
2035 Fund net assets
Putnam RetirementReady 0.05% Off% 0.00% of average
2040 Fund net assets
Putnam RetirementReady 0.05% Off 0.00% of average
2045 Fund net assets Tt
Putnam RetirementReady 0.05% Offt 0.00% of average
2050 Fund net assets
Putnam RetirementReady 0.05% Off¥ 0.00% of average
Maturity Fund net assets Tt
Putnam Small Cap First $500 million 1.00% 3,840,676 0.88% of average
Growth Fund Next $500 million 0.90% net assets

Next $500 million 0.85%

Next $5 billion 0.80%

Next $5 billion 0.775%

Next $5 billion 0.755%

Next $5 billion 0.74%

Any excess thereafter 0.73%
Putnam Small Cap First $500 million 0.80% 6,409,797 ** 0.76% of average
Value Fund Next $500 million 0.70% net assets

Next $500 million 0.65%

Next $5 billion 0.60%

Next $5 billion 0.575%



Next $5 billion 0.555%

Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam Tax Exempt The lesser of 0.50%, or 6,301,826 0.50% of average
Income Fund First $500 million 0.60% net assets

Next $500 million 0.50%

Next $500 million 0.45%

Next $5 billion 0.40%

Next $5 billion 0.375%

Next $5 billion 0.355%

Next $5 billion 0.34%

Any excess thereafter 0.33%
Putnam Tax Exempt First $500 million 0.45% 390,524 0.33% of average
Money Market Fund Next $500 million 0.35% net assets

Next $500 million 0.30%

Next $5 billion 0.25%

Next $5 billion 0.225%

Next $5 billion 0.205%

Next $5 billion 0.19%

Any excess thereafter 0.18%

Fund

Management Fee Schedule

Amount of Management Fee
Paid in the Most Recent
Fiscal Year

(after applicable waivers and

reimbursements, if any) ($)

Annual Rate at
which Fees

were Paid

Putnam Tax-Free The lesser of 0.55%, or 1,177,515 0.61% of average
Health Care Fund First $500 million 0.65% weekly net assets

Next $500 million 0.55%

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess over $21.5 billion 0.38%
Putnam Tax-Free The lesser of 0.50%, or 7,815,394 0.50% of average
High Yield Fund First $500 million 0.60% net assets

Next $500 million 0.50%

Next $500 million 0.45%

Next $5 billion 0.40%

Next $5 billion 0.375%

Next $5 billion 0.355%

Next $5 billion 0.34%



Any excess thereafter

0.33%

Putnam Tax Smart
Equity Fund®

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.70% 1,914,939
0.60%

0.55%

0.50%

0.475%

0.455%

0.44%

0.43%

0.70% of average
net assets

Putnam U.S. Government

Income Trust

First $500 million
Next $500 million
Next $500 million
Any excess over $1.5 billion

0.57% 6,820,873
0.475%

0.4275%

0.38%

0.50% of average
net assets

Putnam Utilities Growth

and Income Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.70% 3,727,421
0.60%

0.55%

0.50%

0.475%

0.455%

0.44%

0.43%

0.68% of average
net assets

Putnam Vista Fund

First $500 million

Next $500 million

Next $500 million

Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess over $21.5 billion

0.65% 14,101,874

0.55%
0.50%
0.45%
0.425%
0.405%
0.39%
0.38%

0.51% of average
net assets

Putnam Voyager Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion
Next $8.5 billion
Above $55 billion

0.70% 51,035,233

0.60%
0.55%
0.50%
0.475%
0.455%
0.44%
0.43%
0.42%
0.41%
0.40%
0.39%
0.38%
0.37%

0.51% of average
net assets




Fund

Management Fee Schedule

Amount of Management Fee
Paid in the Most Recent
Fiscal Year

(after applicable waivers and

reimbursements, if any) ($)

Annual Rate at
which Fees

were Paid

Putnam VT American First $500 million 0.65% 693,021 0.43% of average
Government Income Fund Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Next $5 billion 0.38%

Next $5 billion 0.37%

Next $5 billion 0.36%

Next $5 billion 0.35%

Any excess thereafter 0.34%
Putnam VT Capital First $500 million 0.65% 225,344 0.44% of average
Appreciation Fund Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Next $5 billion 0.38%

Next $5 billion 0.37%

Next $5 billion 0.36%

Next $5 billion 0.35%

Next $5 billion 0.34%

Next $8.5 billion 0.33%

Any excess thereafter 0.32%
Putnam VT Capital First $500 million 0.65% 222,790 0.54% of average
Opportunities Fund Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam VT Discovery First $500 million 0.70% 105,127 0.27% of average
Growth Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%



Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Next $5 billion 0.43%
Next $5 billion 0.42%
Next $5 billion 0.41%
Next $5 billion 0.40%
Next $5 billion 0.39%
Next $8.5 billion 0.38%
Any excess thereafter 0.37%
Putnam VT Diversified First $500 million 0.70% 2,933,530 0.61% of average
Income Fund Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
E-12
Amount of Management Fee
Paid in the Most Recent
Fiscal Year Annual Rate at
(after applicable waivers and  which Fees
Fund Management Fee Schedule reimbursements, if any) ($) were Paid
Putnam VT Equity First $500 million 0.65% 1,326,897 0.64% of average
Income Fund Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam VT The George First $500 million 0.65% 3,969,447 0.62% of average
Putnam Fund of Boston Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam VT Global Asset First $500 million 0.70% 2,392,952 0.60% of average
Allocation Fund Next $500 million 0.60% net assets
Next $500 million 0.55%



Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam VT Global First $500 million 0.80% 4,692,325 0.78% of average
Equity Fund Next $500 million 0.70% net assets

Next $500 million 0.65%

Next $5 billion 0.60%

Next $5 billion 0.575%

Next $5 billion 0.555%

Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam VT Growth First $500 million 0.65% 20,729,712 0.49% of average
and Income Fund Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam VT Growth First $500 million 0.70% 243,122 0.46% of average
Opportunities Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Next $5 billion 0.43%

Any excess thereafter 0.42%
Putnam VT Health First $500 million 0.70% 2,204,609 0.70% of average
Sciences Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
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Amount of Management Fee
Paid in the Most Recent

Fiscal Year Annual Rate at



Fund

Management Fee Schedule

(after applicable waivers and

reimbursements, if any) ($)

which Fees

were Paid

Putnam VT High Yield Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.70% 3,720,493
0.60%

0.55%

0.50%

0.475%

0.455%

0.44%

0.43%

0.62% of average
net assets

Putnam VT Income Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.65% 3,498,163
0.55%

0.50%

0.45%

0.425%

0.405%

0.39%

0.38%

0.45% of average
net assets

Putnam VT International
Equity Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.80% 8,271,996
0.70%

0.65%

0.60%

0.575%

0.555%

0.54%

0.53%

0.74% of average
net assets

Putnam VT International
Growth and Income Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

0.80% 2,838,706
0.70%

0.65%

0.60%

0.575%

0.555%

0.54%

0.53%

0.70% of average
net assets

Putnam VT International
New Opportunities Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

1.00% 2,485,049
0.90%

0.85%

0.80%

0.775%

0.755%

0.74%

0.73%

0.91% of average
net assets

Putnam VT Investors Fund

First $500 million

0.65% 3,216,355

0.65% of average



Next $500 million 0.55% net assets
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam VT Mid Cap First $500 million 0.70% 634,565 0.69% of average
Value Fund Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
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Amount of Management Fee
Paid in the Most Recent
Fiscal Year Annual Rate at
(after applicable waivers and  which Fees
Fund Management Fee Schedule reimbursements, if any) ($) were Paid
Putnam VT Money First $500 million 0.45% 1,529,264 0.40% of average
Market Fund Next $500 million 0.35% net assets
Next $500 million 0.30%
Next $5 billion 0.25%
Next $5 billion 0.225%
Next $5 billion 0.205%
Next $5 billion 0.19%
Any excess thereafter 0.18%
Putnam VT New First $500 million 0.70% 8,663,759 0.62% of average
Opportunities Fund Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam VT New Value Fund First $500 million 0.70% 4,475,605 0.67% of average
Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%



Next $5 billion

0.44%

Any excess thereafter 0.43%

Putnam VT OTC & First $500 million 0.70% 575,537 0.67% of average
Emerging Growth Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam VT Research Fund  First $500 million 0.65% 1,213,099 0.65% of average

Next $500 million 0.55% net assets

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam VT Small Cap First $500 million 0.80% 6,827,461 0.75% of average
Value Fund Next $500 million 0.70% net assets

Next $500 million 0.65%

Next $5 billion 0.60%

Next $5 billion 0.575%

Next $5 billion 0.555%

Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam VT Utilities First $500 million 0.70% 2,437,187 0.67% of average
Growth and Income Fund Next $500 million 0.60% net assets

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
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Fund

Management Fee Schedule

Amount of Management Fee

Paid in the Most Recent

Fiscal Year

(after applicable waivers and

reimbursements, if any) ($)

Annual Rate at
which Fees

were Paid

Putnam VT Vista Fund

First $500 million
Next $500 million

0.65%
0.55%

3,006,605

0.65% of average
net assets



Next $500 million 0.50%

Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%

Any excess thereafter 0.38%

Putnam VT Voyager Fund First $500 million 0.70% 11,832,070 0.59% of average
Next $500 million 0.60% net assets
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%

Any excess thereafter 0.43%

* Putnam California Investment Grade Municipal Trust, Putnam High Yield Municipal Trust, Putnam Investment Grade Municipal Trust, Putnam Managed Municipal Income
Trust, Putham Municipal Bond Fund, Putnam Municipal Opportunities Trust, and Putnam New York Investment Grade Municipal Trust are closed-end funds that have issued
preferred shares. Management fees for these funds are calculated based on the average net assets of the fund, which includes assets attributable to both common and
preferred shares. However, the annual rate stated in this column is determined by attributing the entire amount of the management fee to the common shares, which may
cause the stated annual rate in this column to exceed the management fee schedule.

** Amounts for fiscal year ended 02/28/06. Figures for the fund’s most recent fiscal year are not yet available.

** Due to expense limitations in effect during the fund’s fiscal year ended 02/28/06, Putnam Income Strategies Fund did not pay a management fee to Putnam
Management. Figures for the fund’s most recent fiscal year are not yet available.

A The management fee rate for Putnam Municipal Opportunities Trust represents fees paid only for investment advisory services. As described in this proxy statement, the
fund paid Putham Management separately for administrative services. For the most recent fiscal year, the fund paid an administrative services fee of $662,851 to Putnam
Management, totaling 0.32% of the average weekly net assets attributable to common shares. Under the proposed new management contract, the fund will pay a single fee
of the lesser of 0.55% of average net assets or, for the first $500 million, 0.65%; next $500 million, 0.55%; next $500 million, 0.50%; next $5 billion, 0.45%; next $5 billion,
0.425%; next $5 billion, 0.405%; next $5 billion, 0.39%; and 0.38% for any excess thereafter.

N The management fee rate for Putham Prime Money Market Fund represents fees paid only for investment advisory services. As described in this proxy statement, the
fund paid Puthnam Management separately for administrative services. For the most recent fiscal year, the fund paid $1,549,992 in administrative services fees to Putnam
Management, based on an annual rate of 0.05% of the average net assets of the fund. Under the proposed new management contract, the fund will pay a single fee of
0.25% of average net assets.

T A revised management contract for Putnam Research Fund was approved by shareholders on December 14, 2006 to remove the incentive fee component from the
management fee. Under the fund’s previous management contract, the fund paid Putham Management a quarterly fee consisting of an asset-based component and an
incentive component. The asset-based fee was subject to a performance adjustment based on the investment performance of the fund compared to the Standard & Poor’s
500 (S&P 500) composite Stock Price Index. Performance was calculated for these purposes at the beginning of each calendar quarter, for the thirty-six month period
immediately preceding such quarter or the life of the fund, if shorter. The applicable asset-based fee was increased or decreased for each calendar quarter by an incentive
payment or penalty at the annual rate of 0.01% of the fund’s average net assets for each 1.00% increment by which the fund outperformed or underper-formed the S&P 500
in excess of 3.00%, subject to a maximum increase or decrease of 0.07% of average net assets. The revised management contract provides for an eighteen-month
transition period during which the fund’s fee will be the lesser of (i) the asset-based fee and (ii) the performance-adjusted fee that would have been calculated under the
previous contract. The fund is currently in this transition period, which will end on June 30, 2008, after which the asset-based management fee will apply without
performance-based adjustments.

T 1 Due to expense limitations in effect during the most recent fiscal year, Putham RetirementReady 2040 Fund, Putnam RetirementReady 2045 Fund, Putnam
RetirementReady 2050 Fund and Putnam RetirementReady Maturity Fund did not pay management fees to Puthnam Management.
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APPENDIX F

Current Sub-Management Contract and Sub-Advisomnti@ot

PUTNAM FUNDS

AMENDED AND RESTATED SUB-MANAGEMENT CONTRACT



Amended and Restated Sub-Management Contract datefdDecember 30, 2006 between PUTNAM INVESTMENANAGEMENT,

LLC, a Delaware limited liability company (the “Mager”) and PUTNAM INVESTMENTS LIMITED, a companyganized under the laws
of England and Wales (the “Sub-Manager”), amending restating in its entirety that certain Sub-Mpemaent Contract dated as of January
1, 2006, as amended (the “Prior Agreement”), betvtee Manager and the Sub-Manager.

WHEREAS, the Manager is the investment manageadi ®f the investment companies registered un@edttited States Investment
Company Act of 1940, as amended, that are idedtdie Schedule A hereto, as it may from time to teeamended by the Manager (the
“Funds”), and a registered investment adviser utiteitJnited States Investment Advisers Act of 1%%0amended;

WHEREAS, the Sub-Manager is licensed as an invegtmanager by the Financial Services Authorityhaf United Kingdom (the “FSA™);
WHEREAS, the Manager and the Sub-Manager previcerdigred into, and now wish to amend and restageRtior Agreement; and
WHEREAS, the Manager continues to desire to enffag&ub-Manager from time to time to manage a @owif certain of the Funds:

NOW THEREFORE, in consideration of the mutual cam@s herein contained, it is agreed as follc

1. SERVICES TO BE RENDERED BY SUB-MANAGER

(a) The SubManager, at its expense, will furnish continuotestyinvestment program for that portion of any Ftlrelmanagement of which
allocated from time to time by the Manager to thib-Manager (an “Allocated Sleeve”). The Managellshmits sole discretion, determine
which Funds will have an Allocated Sleeve and tieant of assets allocated from time to time to eaath Allocated Sleeve; provided that,
with respect to any Fund, the Trustees of such Foust have approved the use of the Sub-Managertpribe creation of an Allocated
Sleeve for such Fund. The Sub-Manager will deteemaihat investments shall be purchased, held, sadahanged by any Allocated Sleeve
and what portion, if any, of the assets of the édiied Sleeve shall be held uninvested and shabiebalf of the Fund, make changes in the
Fund’s investments held in such Allocated Sleeve.

(b) The Manager may also, at its discretion, regthesSub-Manager to provide assistance with pwialgeand selling securities for any Fund,
including the placement of orders with broker-deskelected in accordance with Section 1(d), effhreiManager has not established an
Allocated Sleeve for such Fund.

(c) The Sub-Manager at its expense will furnisaltessary investment and management facilitiekjdmg salaries of personnel, required
for it to execute its duties faithfully.

(d) The Sub-Manager shall place all orders forpheehase and sale of portfolio investments for Alhycated Sleeve with brokers or dealers
selected by the Sub-Manager. In the selection cfi suokers or dealers and the placing of such erdlee Sub-Manager shall use its best
efforts to obtain for the related Fund the mosbfable price and execution available, except teettient it may be permitted to pay higher
brokerage commissions for brokerage and researcltsg as described below. In using its best efftrtobtain for the Fund the most
favorable price and execution available, the Sulmdger, bearing in mind the Fund’s best interestdl &imes, shall consider all factors it
deems relevant, including by way of illustrationicp, the size of the transaction, the nature efrtfarket for the security, the amount of the
commission, the timing of the transaction takingp iaccount market prices and trends, the reputagigqmerience and financial stability of the
broker or dealer involved and the quality of seeviendered by the broker or dealer in other trdimsess Subject to such policies as the
Trustees of the Funds may determine, the Sub-Marstgdl not be deemed to have acted unlawfullydrave breached any duty created by
this Contract or otherwise solely by reason ohasing caused a Fund to pay a broker or dealeptiozides brokerage and research services
to the Manager or the Sub-Manager an amount of desiom for effecting a portfolio investment transa in excess of the amount of
commission another broker or dealer would havegdthfor effecting that
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transaction, if the Sub-Manager determines in dagt that such amount of commission was reasonalielation to the value of the
brokerage and research services provided by sudtebor dealer, viewed in terms of either thatipatar transaction or its overall
responsibilities with respect to the Fund and teotlients of the Manager or the Sub-Manager aghioh the Manager or the Sub-Manager
exercises investment discretion. The Sub-Manag®eaghat in connection with purchases or sal@®dfolio investments for any Fund,
neither the Sub-Manager nor any officer, direatonployee or agent of the Sub-Manager shall actpeipal or receive any commission
other than as provided in Section 3.

(e) The Sub-Manager shall not be obligated to pgyexpenses of or for the Manager or any Fund xotessly assumed by the Sub-Manager
pursuant to this Section 1.

(f) In the performance of its duties, the Sub-Maaragill comply with the provisions of the Agreememtd Declaration of Trust and By-Laws
of each applicable Fund and such Fund'’s statedstment objectives, policies and restrictions, ailduse its best efforts to safeguard and
promote the welfare of such Fund and to comply witier policies which the Manager or the Trusteag from time to time determine and
shall exercise the same care and diligence expetthé Manage!



2. OTHER AGREEMENTS, ETC.

It is understood that any of the shareholders, t€ass officers and employees of a Fund may beraisblaer, director, officer or employee
or be otherwise interested in, the Sub-Manager,jmady person controlled by or under common comtith the Sub-Manager, and that the
Sub-Manager and any person controlled by or unoemzon control with the Sub-Manager may have arréstdn such Fund. It is also
understood that the Sub-Manager and any personotledtby or under common control with the Sub-Mgerahave and may have advisory,
management, service or other contracts with otrgarozations and persons, and may have other gigea@d business.

3. COMPENSATION.

Except as provided below, the Manager will payhi $ub-Manager as compensation for the Sub-Marsgervices rendered, a fee,
computed and paid quarterly at the annual rate35% per annum of average aggregate net assetofailne assets in equity Allocated
Sleeves and 0.40% per annum of average aggredadssed value of the assets in fixed-income Alled&leeves. Such average net asset
value shall be determined by taking an averagalbéf the determinations of such net asset valuénd a quarter at the close of business on
each business day during such quarter while thigr@ct is in effect. Such fee shall be payablestich quarter within 30 days after the close
of such quarter. The Sub-Manager shall look onfsheoManager for payment of its fees. No Fund deale any responsibility for paying any
fees due the Sub-Manager.

With respect to each of Putnam High Income Seegrfiund, Putnam Master Intermediate Income TrugsPatnam Premier Income Trust,
the Manager will pay to the Sub-Manager as comp&mstor the Sub-Manager’s services rendered, ademputed and paid quarterly at the
annual rate of 0.40% of Average Weekly Assets io@lted Sleeves. “Average Weekly Assets” meansitieeage of the weekly
determinations of the difference between the tadakts of the Fund (including any assets attrileitaleverage for investment purposes)
attributable to an Allocated Sleeve and the tasdiilities of the Fund (excluding liabilities inaed in connection with leverage for investment
purposes) attributable to such Allocated Sleevierdened at the close of the last business dapdf &veek, for each week which ends du
the quarter. Such fee shall be payable for eachieuaithin 30 days after the close of such quarsrused in this Section 3, “leverage for
investment purposes” means any incurrence of iedilgtss the proceeds of which are to be investaddordance with the Furgdinvestmen
objective. For purposes of calculating Average Wedlssets, liabilities associated with any instruntseor transactions used to leverage the
Fund’s portfolio for investment purposes (whethenat such instruments or transactions are “covengtthin the meaning of the Investment
Company Act of 1940 and the rules and regulatibesaunder, giving effect to any interpretationshef Securities and Exchange Commis:
and its staff) are not considered liabilities. parposes of calculating Average Weekly Assetsidta assets of the Fund will be deemed to
include (a) any proceeds from the sale or trandffan asset (the “Underlying Asset”) of the Funditcounterparty in a reverse repurchase or
dollar roll transaction and (b) the value of sualderlying Asset as of the relevant measuring date.

In the event that the Manager's management fee &noyrof Putnam High Income Securities Fund, Putieaster Intermediate Income Trust
or Putnam Premier Income Trust is reduced purdioathie Amended and Restated Management Contragebetsuch Fund and the Manager
because during any Measurement Period (as defieledvpthe amount of interest payments and fees mgipect to indebtedness or other
obligation of the Fund incurred for investment leage purposes, plus
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additional expenses attributable to any such l@esfar investment purposes, exceeds the portidneoFund’s net income and net short-term
capital gains (but not long-term capital gains)raisw during such Measurement Period as a restifteofact that such indebtedness or other
obligation was outstanding during the Measuremenib#, the fee payable to the Sub-Manager witheaeisip such Fund shall be reduced in
the same proportion as the fee paid to the Managkirespect to such Fund is so reduced. “Measunéieriod” shall be any period for
which payments of interest or fees (whether desaghas such or implied) are payable in connectibh any indebtedness or other obligation
of the Fund incurred for investment purposes.

If the Sub-Manager shall serve for less than thelevbf a quarter, the foregoing compensation dfelprorated.

4. ASSIGNMENT TERMINATES THIS CONTRACT; AMENDMENT®F THIS CONTRACT.

This Contract shall automatically terminate withthe payment of any penalty, in the event of igranent; and this Contract shall not be
amended with respect to any Allocated Sleeve urdless amendment be approved at a meeting by tlke sadit in person at a meeting called
for the purpose of voting on such approval, of gomity of the Trustees of the related Fund whoraweinterested persons of such Fund or of
the Manager.

5. EFFECTIVE PERIOD AND TERMINATION OF THIS CONTRALC

This Contract shall become effective upon its eiieayand shall remain in full force and effect tonously thereafter (unless terminated
automatically as set forth in Section 4) until tarated as follows:

(a) Either party hereto or, with respect to anyoddited Sleeve, the related Fund may at any timarate this Contract by not more than si
day¢ nor less than thirty da’ written notice delivered or mailed by registeredlmmostage prepaid, to the other party



(b) With respect to any Allocated Sleeve, if (i¢ thrustees of the related Fund or the shareholyetise affirmative vote of a majority of the
outstanding shares of such Fund, and (ii) a mgjofithe Trustees of such Fund who are not intecepersons of such Fund or of the
Manager, by vote cast in person at a meeting cédiethe purpose of voting on such approval, dospecifically approve at least annually
continuance of this Contract, then this Contraeflsktutomatically terminate at the close of busin@s the anniversary of its execution, or
upon the expiration of one year from the effectiate of the last such continuance, whichever & |atr

(c) With respect to any Allocated Sleeve, autonadlffaupon termination of the Manager’s investmeuinagement contract with the related
Fund.

Action by a Fund under (a) above may be taken e({ihby vote of a majority of its Trustees, on (ily the affirmative vote of a majority of t
outstanding shares of such Fund.

Termination of this Contract pursuant to this Seth will be without the payment of any penalty.
6. CERTAIN DEFINITIONS.

For the purposes of this Contract, the “affirmatiate of a majority of the outstanding shares Biad” means the affirmative vote, at a duly
called and held meeting of shareholders of sucldFH&) of the holders of 67% or more of the shafesich Fund present (in person or by
proxy) and entitled to vote at such meeting, if hioéders of more than 50% of the outstanding shafresch Fund entitled to vote at such
meeting are present in person or by proxy, or {tthe holders of more than 50% of the outstandmayes of such Fund entitled to vote at
such meeting, whichever is less.

For the purposes of this Contract, the terms ‘iaféid person,” “control,” “interested person” arasignment” shall have their respective
meanings defined in the United States Investmentgmy Act of 1940 and the Rules and Regulation®tirgler (the “1940 Act”), subject,
however, to such exemptions as may be grantedeb@eleurities and Exchange Commission under saidtieterm “specifically approve at
least annually” shall be construed in a manneristerg with the 1940 Act, and the Rules and Regnatthereunder; and the terforbkeragt
and research services” shall have the meaning givire United States Securities Exchange Act &41&nd the Rules and Regulations
thereunder.

7. NON-LIABILITY OF SUB-MANAGER.

In the absence of willful misfeasance, bad faitlgmmss negligence on the part of the Sub-Manageeakless disregard of its obligations and
duties hereunder, the Sub-Manager shall not besuty any liability to the Manager, any Fund oatty shareholder of any Fund, for any act
or omission in the course of, or connected withdeging services hereunder.

8. ADDITIONAL PROVISIONS

(a) The Sub-Manager represents that it is regulayetie FSA in the conduct of its investment busindhe Sub-Manager has in operation a
written procedure in accordance with FSA rulestfier effective consideration and proper handlingarfiplaints from customers. Any
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complaint by the Manager or any Fund should be teetite Compliance Officer of the Sub-Manager. Maager and any Fund is also
entitled to make any complaints about the Sub-Man&gthe Financial Ombudsman Service establishatddFSA. The Manager and any
Fund may also request a statement describinggitésrto compensation in the event of the Sub-Maragebility to meet its liabilities.

(b) The Manager represents that it and each Fundermediate Customers” in the meaning of FSIksu(c) Although each Fund is not a
party hereto and shall have no responsibility figr ¥anager’s or the Sub-Manager’s obligations hatet; each Fund is named as explicit
third party beneficiary of the parties’ agreemémseunder.

IN WITNESS WHEREOF, PUTNAM INVESTMENTS LIMITED anBUTNAM INVESTMENT MANAGEMENT, LLC have each caused
this instrument to be signed in duplicate on itsaddeby an officer duly authorized, all as of theeydand year first above written.

PUTNAM INVESTMENTS LIMITED
By: /s/ Jeffrey F. Peters
Name: Jeffrey F. Pete

PUTNAM INVESTMENT



MANAGEMENT, LLC
By: /s/ James P. Pappas

Name: James P. Papy

Schedule A

(Updated through December 30, 2006)

Putnam Diversified Income Trust

Putnam VT Diversified Income Fund

Putnam Europe Equity Fund

Putnam Global Equity Fund

Putnam VT Global Equity Fund

Putnam Global Income Trust

Putnam Global Natural Resources Fund
Putnam High Yield Advantage Fund

Putnam High Yield Trust

Putnam VT High Yield Fund

Putnam International Capital Opportunities Fund
Putnam International Equity Fund

Putnam VT International Equity Fund

Putnam International New Opportunities Fund
Putnam VT International New Opportunities Fund
Putnam International Growth and Income Fund
Putnam VT International Growth and Income Fund
Putnam Research Fund

Putnam VT Research Fund

Putnam Utilities Growth and Income Fund
Putnam VT Utilities Growth and Income Fund
Putnam High Income Securities Fund

Putnam Master Intermediate Income Trust
Putnam Premier Income Trust
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PUTNAM FUNDS

SUB-ADVISORY CONTRACT



Sub-Advisory Contract dated as of July 14, 2008vbenh and among PUTNAM INVESTMENT MANAGEMENT, LLC,Relaware limited
liability company (the “Manager”), PUTNAM INVESTMERS LIMITED, a company organized under the laws o§land and Wales
(“PIL™), and THE PUTNAM ADVISORY COMPANY, LLC, a Diaware limited liability company (the “Sub-AdvisQr”

WHEREAS, the Manager is the investment manageadi ®f the investment companies registered un@edttited States Investment
Company Act of 1940, as amended, that are idedtdie Schedule A hereto, as it may from time to tmeamended by the Manager (the
“Funds”), and a registered investment adviser utiteitUnited States Investment Advisers Act of 1%%0amended;

WHEREAS, PIL is a registered investment adviserauride United States Investment Advisers Act ofQl @ amended, is licensed as an
investment manager by the Financial Services Aitthof the United Kingdom (the “FSA”) and is a samnager of each of the Funds
pursuant to that certain Amended and Restated Samalyement Contract dated as of January 1, 2008RtheSub-Management Contract”),
between the Manager and PIL;

WHEREAS, the Manager has contracted with PIL fertilnagement of certain portions of each of thel§each, a “PIL-Advised Sleevg”

WHEREAS, the Sub-Advisor is a registered investnagiviser under the United States Investment Adsidet of 1940, as amended, and is
an investment adviser registered with the Kantaal &nance Bureau to provide non-discretionary atweent advice in Japan;

WHEREAS, the Manager and PIL desire to engage tite/Rlvisor from time to time to provide non-diséoetary investment advice with
respect to a portion of certain of the Funds:

NOW THEREFORE, in consideration of the mutual ca@s herein contained, it is agreed as follc

1. SERVICES TO BE RENDERED BY SUB-ADVISOR (a) ThelSAdvisor, at its expense, will from time to tirhenish to either PIL or

the Manager recommendations to purchase, holdpisefchange investments, securities and assetSA#sets”) in that portion of any Fund
for which the Manager or PIL contracts for suchvems to be provided by the Sub-Advisor (an “AllezaSleeve”). The Manager or PIL, as
the case may be, shall determine whether to exeauate recommendation of the Sub-Advisor provideduneder. The Manager shall
determine which Funds will have an Allocated Slegrevided that, with respect to any Fund, the Tees of such Fund must have approved
the use of the Sub-Advisor prior to the creatiommfAllocated Sleeve for such Fund. The Managet immthe case of a PIL-Advised Sleeve,
PIL shall (at all times in the case of PIL subjecthe oversight and supervision of the Managexjermiine the amount of assets allocated
from time to time to each such Allocated Sleeve.

(b) The Sub-Advisor at its expense will furnishradicessary investment and management facilitiekjding salaries of personnel, required
for it to execute its duties faithfully.

(c) The Sub-Advisor shall not be obligated to pay axpenses of or for the Manager, PIL or any Fusidexpressly assumed by the Sub-
Advisor pursuant to this Section 1.

(d) The Manager may, and in the case of a PIL-AstViSleeve, PIL may, each at its discretion, algoest the Sulddvisor to perform certai
services set forth in Section 1(a) with respeery portion of a Fund, even if the Manager or Rl the case may be, has not established an
Allocated Sleeve with respect to that portion & Bund.

(e) In the performance of its duties, the Sub-Adwigill comply with the provisions of the Agreemeartd Declaration of Trust and By-Laws
of each applicable Fund and such Fund'’s statedstment objectives, policies and restrictions, ailuse its best efforts to safeguard and
promote the welfare of such Fund and to comply wtitier policies which the Manager, PIL or the Teestmay from time to time determine
and shall exercise the same care and diligenceceghef the Manager and PIL.

2. OTHER AGREEMENTS, ETC.

It is understood that any of the shareholders, t€ass officers and employees of a Fund may be raisblaer, director, officer or employee
or be otherwise interested in, the Sub-Advisor, iarahy person controlled by or under common cdntith the Sub-Advisor, and that the
Sub-Advisor and any person controlled by or un@enmon control with the Sub-Advisor may have anriedein such Fund. It is also
understood that the Sub-Advisor and any persorraibed by or under common control with the Sub-Astrihave and may have advisory,
management, service or other contracts with othgarozations and persons, and may have other stseaad business.
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3. COMPENSATION.

Except as provided below, the Manager or PIL, ascise may be, will pay to the Sub-Advisor as caregton for the Sub-Advisor’s
services rendered a fee, computed and paid quaatetthe annual rate of 0.10% per annum of avenag@sset value of the assets in €



Allocated Sleeve. Such average net asset valuktshdketermined by taking an average of all ofdagerminations of such net asset value
during a quarter at the close of business on easim&ss day during such quarter while this Confsaict effect. Such fee shall be payable for
each quarter within 30 days after the close of spuarter. The Sub-Advisor shall look only to theridger or PIL, as the case may be, for
payment of its fees. No Fund shall have any respiitg for paying any fees due the Sub-Advisor.

If the Sub-Advisor shall serve for less than thelghof a quarter, the foregoing compensation diefprorated.

4. ASSIGNMENT TERMINATES THIS CONTRACT; AMENDMENT®F THIS CONTRACT.

This Contract shall automatically terminate, withthe payment of any penalty, in the event of #signment; and this Contract shall not be
amended with respect to any Allocated Sleeve urdless amendment be approved at a meeting by tlke sadit in person at a meeting called
for the purpose of voting on such approval, of gomity of the Trustees of the related Fund whoraweinterested persons of such Fund or of
the Manager.

5. EFFECTIVE PERIOD AND TERMINATION OF THIS CONTRALC

This Contract shall become effective upon its eiieayand shall remain in full force and effect tonously thereafter (unless terminated
automatically as set forth in Section 4) until tarated as follows:

(a) Any party hereto or, with respect to any AllezhSleeve, the related Fund may at any time temithis Contract by not more than sixty
days’ nor less than thirty days’ written noticeideted or mailed by registered mail, postage pibpaithe other parties, or

(b) With respect to any Allocated Sleeve, if (i¢ tRrustees of the related Fund or the shareholyetise affirmative vote of a majority of the
outstanding shares of such Fund, and (ii) a mgjofithe Trustees of such Fund who are not intetepersons of such Fund or of the
Manager, by vote cast in person at a meeting cédiethe purpose of voting on such approval, dosp&cifically approve at least annually
continuance of this Contract, then this Contraeflskiutomatically terminate at the close of bussn@s the anniversary of its execution, or
upon the expiration of one year from the effectiate of the last such continuance, whichever & |atr

(c) With respect to any Allocated Sleeve, autonadiffaupon termination of the Manager’s investmeiinagement contract with the related
Fund, or with respect to any Allocated Sleeve foialw PIL has contracted with the Sub-Advisor tovyide services under this Contract,
automatically upon termination of the PIL Sub-Mag@agnt Contract.

Action by a Fund under (a) above may be taken e{ihey vote of a majority of its Trustees, on (ily the affirmative vote of a majority of t
outstanding shares of such Fund.

Termination of this Contract pursuant to this Sath will be without the payment of any penalty.
6. CERTAIN DEFINITIONS.

For the purposes of this Contract, the “affirmatiate of a majority of the outstanding shares Btiad” means the affirmative vote, at a duly
called and held meeting of shareholders of sucllf&) of the holders of 67% or more of the shafesich Fund present (in person or by
proxy) and entitled to vote at such meeting, iftlaéders of more than 50% of the outstanding shafresich Fund entitled to vote at such
meeting are present in person or by proxy, or {tthe holders of more than 50% of the outstandhmayes of such Fund entitled to vote at
such meeting, whichever is less.

For the purposes of this Contract, the terms ‘iaféid person,” “control,” “interested person” arasignment” shall have their respective
meanings defined in the United States Investmentg@my Act of 1940 and the Rules and Regulationethaler (the “1940 Act”), subject,
however, to such exemptions as may be grantedebelaurities and Exchange Commission under saidafdtthe term “specifically
approve at least annually” shall be construednmaaner consistent with the 1940 Act, and the RaitesRegulations thereunder.

7. NON-LIABILITY OF SUB-ADVISOR.

In the absence of willful misfeasance, bad faitlymss negligence on the part of the Sub-Advisoreckless disregard of its obligations and
duties hereunder, the Sélalvisor shall not be subject to any liability tetManager, PIL, any Fund or to any shareholdengfraund, for an
act or omission in the course of, or connected,wéhdering services hereunder.
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8. ADDITIONAL PROVISIONS

(a) PIL represents that it is regulated by the FSthe conduct of its investment business. PlLihagperation a written procedure in
accordance with FSA rules for the effective consitien and proper handling of complaints from costos. Any complaint by the Manag



or any Fund should be sent to the Compliance OQfi€®IL. The Manager and any Fund is also entittechake any complaints about PIL to
the Financial Ombudsman Service established b¥ 8% The Manager and any Fund may also requestensent describing its rights to
compensation in the event of PIL’s inability to e liabilities.

(b) The Manager represents that it and each Fundermediate Customers” in the meaning of FSlksu

(c) Although each Fund is not a party hereto aradl $lave no responsibility for the Manager’s, Plbisthe Sub-Advisor’s obligations
hereunder, each Fund is named as explicit thirty feneficiary of the parties’ agreements hereunder

In witness whereof, PUTNAM INVESTMENT MANAGEMENT,LLC, PUTNAM INVESTMENTS LIMITED and THE PUTNAM
ADVISORY COMPANY, LLC have each caused this instaemhto be signed on its behalf by an officer dultharized, all as of the day and
year first above writter

PUTNAM INVESTMENT
MANAGEMENT, LLC

By: /s/ James P. Pappas

Name: James P. Papy

PUTNAM INVESTMENTS LIMITED
By: /s/ Simon L. Davis

Name: Simon L. Davi

THE PUTNAM ADVISORY
COMPANY, LLC

By: /s/ Robert R. Leveille

Name: Robert R. Leveill

Schedule A

Putnam International Equity Fund
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APPENDIX G

Description of Contract Approval Process

General conclusions

The Board of Trustees of the Putnam funds overttmesnanagement of each fund and, as required hydetermines annually whether to
approve the continuance of the funds’ managementtacts with Putnam Management, and with respecettin funds, the administrative
services contracts with Putnam Management or thensnagement contracts between Putnam Managenadiiltate, Putnam Investments
Limited (“PIL"), and Putnam Management. In this aed, the Board of Trustees, with the assistandts @ontract Committee consisting
solely of Trustees who are not “interested persdas’such term is defined in the Investment Compeatyof 1940, as amended) of the
Putnam funds (the “Independent Trustees”), requesisevaluates all information it deems reasonabbessary under the circumstances.
Over the course of several months ending in Jufé,2be Contract Committee met four times to cogrsile information provided by
Putnam Management and other information develop#dthe assistance of the Board’s independent adwarsl independent staff. The
Contract Committee reviewed and discussed key &spéthis information with all of the Independ@ntistees. Upon completion of this
review, the Contract Committee recommended, andhidhependent Trustees approved, the continuantteedtinds’ management contracts —
and with respect to certain funds, the administeasiervices contracts or the sub-management ctstraeffective July 1, 2006. (With
respect to certain funds that may be sub-managed time to time by PIL, because PIL is an affiliafePutnam Management and Putnam
Management remains fully responsible for all sexsiprovided by PIL, the Trustees have not evaluRtbds a separate entity, and all
subsequent references to Putnam Management bettwd@reference to PIL as necessary or approgridtee context.



This approval was based on the following conclusion

* That the fee schedules in effect for the fundhkifh, for those funds with administrative servicestracts, included fees paid under such
contracts) represented reasonable compensatigghirof the nature and quality of the services ggirovided to the funds, the fees paid by
competitive funds and the costs incurred by Putianagement in providing such services, and

* That such fee schedules represented an appreptiaring between the funds’ shareholders and Putfi@nagement of such economies of
scale as may exist in the management of the fuhclsreent asset levels.

These conclusions were based on a comprehensigaeoation of all information provided to the Trers$ and were not the result of any
single factor. Some of the factors that figuredipalarly in the Trustees’ deliberations and how ffirustees considered these factors are
described below, although individual Trustees mayehevaluated the information presented differewgfiying different weights to various
factors. It is also important to recognize thatfiee arrangements for the funds are the resultasfynyears of review and discussion between
the Independent Trustees and Putham Managementetttain aspects of the arrangements may recedatey scrutiny in some years than
others, and that the Trustees’ conclusions mayaked in part, on their consideration of these samagements in prior years.

Management fee schedules and categories; total expenses

The Trustees reviewed the management (and adnaitigtiservices, if applicable) fee schedules iratffor all Putnam funds, including fee
levels and breakpoints, and the assignment of ftmgarticular fee categories. In reviewing feed axpenses, the Trustees generally focused
their attention on material changes in circumstaneefor example, changes in a fund’s size or invesit style, changes in Putham
Management’s operating costs, or changes in cotiyaefiractices in the mutual fund industry — thaggest that consideration of fee
changes might be warranted. The Trustees conclind¢dhe circumstances did not warrant changdsetonianagement (and administrative
services, if applicable) fee structures of the &jnahich had been carefully developed over thesygarexamined on many occasions and
adjusted where appropriate. The Trustees focuséd@areas of particular interest, as discussetidubelow:

* Competitiveness.The Trustees reviewed comparative fee and expef@eriation for competitive funds, which indicatéxt, in a custom
peer group of competitive funds selected by Lidper, each Putnam fund ranked in particular peffgenin management fees and in total
expenses (less any applicable 12b-1 fees for opdritmds, and excluding charges and expenses atdhi@nce company separate account
level for the funds of Putnam Variable Trust) aPetember 31, 2005 (the first percentile beingl¢last expensive funds and the 100th
percentile being the most expensive funds). (Theparative fee and expense information for each
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Putnam RetirementReady Fund excluded the feesxgahses of the underlying Putnam funds in whiclitadémn RetirementReady Fund
invested, as well as the fees and expenses ohtierlying funds in which other funds in the Lipperer group invested.) With respect to the
open-end funds, the Trustees noted that experiss fat a number of Putnam funds, which show thegmtage of fund assets used to pay for
management and administrative services, distribytl@b-1) fees and other expenses, had been imgaasently as a result of declining net
assets and the natural operation of fee breakpdith respect to all funds, the Trustees exprefiseid intention to monitor the funds’
percentile rankings in management fees and in éoqaénses to ensure that fees and expenses afrtie dontinue to meet evolving
competitive standards.

With respect to the open-end funds, the Trustetsdrtbat the expense ratio increases describeceakere currently being controlled by
expense limitations implemented in January 2004veimidh Putnam Management, in consultation with@oatract Committee, has
committed to maintain at least through 2007. Thegeense limitations give effect to a commitmenPloynam Management that the expense
ratio of each fund would be no higher than the agerexpense ratio of the competitive funds includeate fund’s relevant Lipper universe
(exclusive of any applicable 12b-1 charges in ezde). The Trustees observed that this commitmdmhit fund expenses has served
shareholders well since its inception. In ordeerisure that the expenses of the Putnam funds certiinmeet evolving competitive standal
the Trustees requested, and Putnam Managementatpémplement an additional expense limitationdertain open-end funds for the
twelve months beginning January 1, 2007 equaldatlerage expense ratio (exclusive of 12b-1 chaofescustom peer group of
competitive funds selected by Lipper based on itteecf the fund. This additional expense limitatigii be applied to those open-end funds
that had above-average expense ratios (exclusi¥2imfl charges) based on the Lipper custom peepgdtata for the period ended December
31, 2005.

* Economies of scaleMost funds currently have the benefit of breakmminttheir management fees that provide shareholdigh significan
economies of scale, which means that the effectimeagement fee rate of a fund (as a percentagmdfdssets) declines as a fund grows in
size and crosses specified asset thresholds. Calyeas a fund shrinks in size — as has beenabe for many Putnam open-end funds in
recent years — these breakpoints result in inangdfeie levels.

In recent years, the Trustees have examined thatige of the existing breakpoint structure dunpegiods of both growth and decline in a
levels. The Trustees concluded that the fee schedileffect for the funds represented an apprapsiaaring of economies of scale at cur



asset levels. In reaching this conclusion, the fBessconsidered the Contract Committee’s statedtnd continue to work with Putnam
Management to plan for an eventual resumptionéngttowth of assets, including a study of poter@nomies that might be produced under
various growth assumptions.

In connection with their review of the managememsfand total expenses of the Putnam funds, tteteBmialso reviewed the costs of the
services to be provided and profits to be reallag®utnam Management and its affiliates from thati@nship with the funds. This
information included trends in revenues, expensdspaofitability of Putnam Management and its &fiés relating to the investment
management and distribution services providededuhds. In this regard, the Trustees also revieavednalysis of Putham Management’s
revenues, expenses and profitability with respetié funds’ management contracts, allocated amd-by-fund basis. Because many of the
costs incurred by Putnam Management in managinfutids are not readily identifiable to particulandls, the Trustees observed that the
methodology for allocating costs is an importactdain evaluating Putnam Managemsrtbsts and profitability, both as to the Putnandé
in the aggregate and as to individual funds. ThesfEes reviewed Putham Management’s cost allocatethodology with the assistance of
independent consultants and concluded that thieadetogy was reasonable and well-considered.

I nvestment performance

The quality of the investment process provided binBm Management represented a major factor ifthgtees’ evaluation of the quality of
services provided by Putnam Management under thdsfunanagement contracts. The Trustees were eg$istheir review of the Putnam
funds’ investment process and performance by thé& wbthe Investment Process Committee of the Bestand the Investment Oversight
Committees of the Trustees, which meet on a regutarthly basis with the funds’ portfolio teams thghout the year. The Trustees
concluded that Putnam Management generally proddggh-quality investment process — as measuretidgxperience and skills of the
individuals assigned to the management of fundfplas, the resources made available to such pespand in general the ability of Putn
Management to attract and retain high-quality pemeb— but also recognize that this does not guaeafavorable investment results for
every fund in every time period. The Trustees atergd the investment performance of each fund ingtiple time periods and considered
information
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comparing each fund’'s performance with various bemarks and with the performance of competitive &ind

The Trustees noted the satisfactory investmenbpaegnce of many Putnam funds. They also notedi@pointing investment performance
of certain funds in recent years and discussed seittior management of Putnam Management the famotsibuting to this
underperformance and actions being taken to imppevisrmance. The Trustees recognized that, imteears, Putnam Management has
made significant changes in its investment persioaame processes and in the fund product line toesmidareas of underperfor-mance. In
particular, they noted the important contributiefi®utnam Management's leadership in attractingimeng and supporting high-quality
investment professionals and in systematically @am@nting an investment process that seeks to nieedeest features of fundamental and
guantitative analysis. The Trustees indicated tigntion to continue to monitor performance tretmassess the effectiveness of these
changes and to evaluate whether additional chagaddress areas of underperformance are warranted.

In the case of each open-end fund, the Trusteesidemed that each fund’s class A (class |, in tmemf Puthnam Prime Money Market Fund,

and class IA in the case of Putnam Variable Trsisére cumulative total return performance at nettaglue was in particular percentiles of

its Lipper Inc. peer group for the one-, three- &ind-year periods ended March 31, 2006 (the fiestcentile being the best performing funds

and the 100th percentile being the worst perfornfiimgls). In the case of each closed-end fund, thet&es considered the same Lipper peer
group information for the fund’s common share cuatiué total return performance at net asset vatuthe case of tax-exempt open-end and
closed-end funds, the funds’ total return perforagawwas compared against the Lipper peer group ipeafoce information using tax-adjusted

performance to recognize the different federal medax treatment for capital gains distributiond arempt-interest distributions.

As a general matter, the Trustees concluded tloygezative efforts between the Trustees and Putnamalyement represent the most effe(
way to address investment performance problemsTTirgtees noted that investors in the Putnam ftiads, in effect, placed their trust in
Putnam organization, under the oversight of thel§ufirustees, to make appropriate decisions reggrtie management of the funds. Based
on the responsiveness of Putnam Management iretleair past to Trustee concerns about investmefarpeance, the Trustees concluded

it is preferable to seek change within Putnam Manzant to address performance shortcomings. Inthetdes’ view, the alternative of
terminating a management contract and engagingvamestment adviser for an underperforming funduldeentail significant disruptions
and would not provide any greater assurance ofargat investment performance.

Brokerage and soft-dollar allocations; other benefits

The Trustees considered various potential benéfitsPutnam Management may receive in connectitintive services it provides under the
management contracts with the funds. These indbedefits related to brokerage and soft-dollar allions, whereby a portion of the
commissions paid by a fund for brokerage may bd ts@cquire research services that may be usefiitnam Management in managing
assets of the fund and of other clients. The Tassbedicated their continued intent to monitor plo¢ential benefits associated with the
allocation of fund brokerage to ensure that thagiple of seeking “best price and execution” reraggaramount in the portfolio trading
process



The Trustees’ annual review of the funds’ managermentracts also included the review of the custndind investor servicing agreements
with Putnam Fiduciary Trust Company, which agreesenovide benefits to an affiliate of Putham Magmagnt. In the case of the open-end
funds, the Trustees’ annual review of the fundshaggement contracts also included the review ofuthds’ distributor’s contracts and
distribution plans with Putnam Retail Managememnitéd Partnership, which contracts and plans aleuigle benefits to an affiliate of
Putnam Management.

Comparison of retail and institutional fee schedules

The information examined by the Trustees as patiaf annual contract review has included for mgegrs information regarding fees
charged by Putnam Management and its affiliatésstitutional clients such as defined benefit pengilans, college endowments, etc. This
information included comparison of such fees wibd charged to the funds, as well as a detailedss&nt of the differences in the services
provided to these two types of clients. The Trusteserved, in this regard, that the differencdeérrates between institutional clients and
the funds are by no means uniform when examindddiyidual asset sectors, suggesting that diffegsrin the pricing of investment
management services to these types of clientsctafiea substantial degree historical competitoveds operating in separate market places.
The Trustees considered the fact that fee ratessall asset sectors are higher on average fdsfilnan for institutional clients, as well as
differences between the services that Putnam Manegieprovides to the Putnam funds and those tipaditides to institutional clients of the
firm, but did not rely on these comparisons to sigyificant extent in concluding that the managenfiees paid by the funds are reasonable.
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Approval of the Sub-Advisory Contract among Putnam Management, Putnam | nvestments Limited and The Putnam Advisory Company,
LLC for Putnam I nternational Equity Fund

In July 2006, the Trustees approved a sub-advisonyract among Putham Management, PIL and The Rufdvisory Company, LLC
(“PAC") for Putnam International Equity Fund. The@ract Committee reviewed information providedfatnam Management and, upon
completion of this review, recommended, and theprhdent Trustees approved, Putham Internationatyggund’s sub-advisory contract
with PAC, effective July 14, 2006.

The Trustees considered numerous factors theyealedevant in approving Putnam International BgHiind’s sub-advisory contract with
PAC, including Putnam Management's belief thatitfierest of shareholders would be best served img@utnam’s Tokyo investment
professionals who are employed by PAC to providestment recommendations for certain equity sleet®utnam International Equity
Fund that are currently managed by Putnam ManageonétiL, and PAC’s expertise with respect to Asiaarkets. The Trustees also
considered that Japanese securities laws regsiib-advisory relationship among Putnam Managenihtand PAC in order for Putnam’s
Tokyo investment professionals to provide investtmeaommendations for Putnam International Equitpd= The Trustees noted that
Putnam Management or PIL, and not Putnam IntemaltiBquity Fund, would pay the sub-managementdd®AC for its services and that
the sub-management contract with PAC will not redilne nature, quality or overall level of serviceyided to Putnam International Equity
Fund.

G4

APPENDIX H

Other Similar Funds Advised by Putham Management

The following table contains certain informatiomaeding funds for which Putnam Management providesstment advisory services and
that may have similar investment objectives andtjed to your fund.

Has

Amount of compensation
Management been waived,

Fee Paid in the reduced or

Most Recent otherwise
Fiscal Year agreed to be

Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment

Fund 2006 (%) Current Management Fee Schedule if any) ($) contract? Objective



Putnam American 707,703,667 First $500 million 0.65% 4,373,306 Yes High current income
Government Next $500 million 0.55% with preservation of
Income Fund Next $500 million 0.50% capital as its
Next $5 billion 0.45% secondary objective.
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putham AMT-Free 327,849,054 The lesser of 0.50%, or 1,790,563 Yes High current income
Insured Municipal First $500 million 0.60% exempt from federal
Fund Next $500 million 0.50% income tax.
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%
Next $5 billion 0.34%
Any excess thereafter 0.33%
Putnam Arizona 89,150,402 The lesser of 0.50%, or 396,902 Yes To provide as high a
Tax Exempt First $500 million 0.60% level of current
Income Fund Next $500 million 0.50% income exempt
Next $500 million 0.45% from federal income
Next $5 billion 0.40% tax and personal
Next $5 billion 0.375% income tax (if any)
Next $5 billion 0.355% of the state of
Next $5 billion 0.34% Arizona as Putnam
Any excess over $21.5 billion 0.33% Management
believes is consistent
with preservation
of capital.
Putnam Asset 2,109,899,934 First $500 million 0.70% 10,841,716 Yes Total return.
Allocation: Next $500 million 0.60%
Balanced Portfolio Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess over $21.5 billion 0.43%
Putnam Asset 985,940,217 First $500 million 0.70% 5,759,923 Yes Total return
Allocation: Next $500 million 0.60% consistent with
Conservative Next $500 million 0.55% preservation
Portfolio Next $5 billion 0.50% of capital.
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess over $21.5 billion 0.43%

H-1




Has

Amount of compensation

Management been waived,
Fee Paid in the reduced or
Most Recent otherwise

Fiscal Year

agreed to be

Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam Asset 2,156,488,751 First $500 million 0.70% 9,639,295 Yes Capital appreciation.
Allocation: Next $500 million 0.60%
Growth Portfolio Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess over $21.5 billion 0.43%
Putnam California 83,373,293 The lesser of 0.55%, or 531,472 Yes To provide as high a
Investment Grade First $500 million 0.65% level of current
Municipal Trust Next $500 million 0.55% income free from
Next $500 million 0.50% federal income tax
Next $5 billion 0.45% and California
Next $5 billion 0.425% personal income
Next $5 billion 0.405% taxes as Putnam
Next $5 billion 0.39% Management believes
Any excess thereafter 0.38% is consistent with
the preservation
of capital.
Putnam California 2,076,820,792 The lesser of 0.50%, or 10,368,635 Yes To provide as high a
Tax Exempt First $500 million 0.60% level of current
Income Fund Next $500 million 0.50% income exempt
Next $500 million 0.45% from federal income
Next $5 billion 0.40% tax and California
Next $5 billion 0.375% personal income
Next $5 billion 0.355% tax as Putnam
Next $5 billion 0.34% Management believes
Any excess thereafter 0.33% to be consistent
with the
preservation
of capital.
Putnam Capital 649,313,138  First $500 million 0.65% 4,388,833 Yes Capital appreciation.
Appreciation Fund Next $500 million 0.55%
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess over $21.5 billion 0.38%




Putnam Capital 1,125,906,050 First $500 million 0.65% 6,363,713 Yes Long-term growth
Opportunities Fund Next $500 million 0.55% of capital.
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Classic 766,747,810  First $500 million 0.65% 4,836,159 Yes Capital growth.
Equity Fund Next $500 million 0.55% Current income is a
Next $500 million 0.50% secondary goal.
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
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Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) (%) contract? Objective
Putnam Convertible 724,297,978 First $500 million 0.65% 4,231,616 Yes Current income and
Income-Growth Trust Next $500 million 0.55% capital appreciation.
Next $500 million 0.50% Conservation of
Next $5 billion 0.45% capital is a
Next $5 billion 0.425% secondary objective.
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Discovery 850,247,984 First $500 million 0.70% 5,497,942 Yes Long-term growth
Growth Fund Next $500 million 0.60% of capital.
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam Diversified  2,770,991,703 First $500 million 0.70% 17,403,729 Yes To provide as high a
Income Trust Next $500 million 0.60% level of current
Next $500 million 0.55% income as Putnam



Next $5 billion 0.50% Management believe
Next $5 billion 0.475% is consistent with
Next $5 billion 0.455% preservation
Next $5 billion 0.44% of capital.
Any excess thereafter 0.43%
Putnam Equity 3,842,617,273 First $500 million 0.65% 18,067,258 Yes Capital growth and
Income Fund Next $500 million 0.55% current income.
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Europe 560,853,928 First $500 million 0.80% 4,213,337 Yes Capital appreciation.
Equity Fund Next $500 million 0.70%
Next $500 million 0.65%
Next $5 billion 0.60%
Next $5 billion 0.575%
Next $5 billion 0.555%
Next $5 billion 0.54%
Any excess thereafter 0.53%
Putnam Floating 494,289,793 First $500 million 0.65% 1,719,001~ Yes High current income.
Rate Income Fund Next $500 million 0.55% Preservation of
Next $500 million 0.50% capital is a
Next $5 billion 0.45% secondary goal.
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Next $5 billion 0.38%
Next $5 billion 0.37%
Next $5 billion 0.36%
Next $5 billion 0.35%
Next $5 billion 0.34%
Next $8.5 billion 0.33%
Any excess thereafter 0.32%
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Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective




The Putnam Fund  15,172,174,430 First $500 million 0.65% 67,376,969 Yes Capital growth
for Growth Next $500 million 0.55% current income.
and Income Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Next $5 billion 0.38%

Next $5 billion 0.37%

Next $5 billion 0.36%

Next $5 billion 0.35%

Next $5 billion 0.34%

Next $8.5 billion 0.33%

Any excess over $55 billion 0.32%
The George Putnam 4,654,483,340 First $500 million 0.65% 23,520,227 Yes To provide a
Fund of Boston Next $500 million 0.55% balanced investi

Next $500 million 0.50% composed of a

Next $5 billion 0.45% well-diversified

Next $5 billion 0.425% portfolio of stock

Next $5 billion 0.405% and bonds whicl

Next $5 billion 0.39% produce both ca

Any excess thereafter 0.38% growth and

current income.

Putnam Global 2,116,008,457 First $500 million 0.80% 15,165,340 Yes Capital appreciz
Equity Fund Next $500 million 0.70%

Next $500 million 0.65%

Next $5 billion 0.60%

Next $5 billion 0.575%

Next $5 billion 0.555%

Next $5 billion 0.54%

Next $5 billion 0.53%

Next $5 billion 0.52%

Next $5 billion 0.51%

Next $5 billion 0.50%

Next $5 billion 0.49%

Next $8.5 billion 0.48%

Any excess over $55 billion 0.47%
Putnam Global 128,502,186 First $500 million 0.70% 528,321 Yes High current inc
Income Trust Next $500 million 0.60% by investing

Next $500 million 0.55% principally in del

Next $5 billion 0.50% securities of

Next $5 billion 0.475% sovereign and

Next $5 billion 0.455% private issuers

Next $5 billion 0.44% worldwide, inclu

Any excess thereafter 0.43% supranational is:
Putnam Global 627,944,661 First $500 million 0.70% 4,126,921 Yes Capital appreciz
Natural Resources Next $500 million 0.60%
Fund Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%



Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
H-4
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) (%) contract? Objective
Putnam Growth 659,146,436 First $500 million 0.70% 2,913,736 Yes Capital appreciatic
Opportunities Fund Next $500 million 0.60%
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam Health 2,267,488,061 First $500 million 0.70% 14,802,805 Yes Capital appreciatic
Sciences Trust Next $500 million 0.60%
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess over $21.5 billion 0.43%
Putnam High Income 198,149,622 First $500 million 0.70% 1,372,004 Yes To provide high
Securities Fund Next $500 million 0.60% current income as
Next $500 million 0.55% primary objective
Next $5 billion 0.50% and capital
Next $5 billion 0.475% appreciation as a
Next $5 billion 0.455% secondary objectiv
Next $5 billion 0.44%
Next $5 billion 0.43%
Next $5 billion 0.42%
Next $5 billion 0.41%
Next $5 billion 0.40%
Next $5 billion 0.39%
Next $8.5 billion 0.38%
Any excess thereafter 0.37%
Putnam High Yield 801,711,721 First $500 million 0.70% 5,676,755 Yes High current
Advantage Fund Next $500 million 0.60% income. Capital



Next $500 million 0.55% growth is a
Next $5 billion 0.50% secondary goal
Next $5 billion 0.475% when consistent
Next $5 billion 0.455% with achieving higl
Next $5 billion 0.44% current income.
Any excess thereafter 0.43%
Putnam High Yield 213,917,148 The lesser of 0.55%, or 1,448,462 Yes To provide high
Municipal Trust First $500 million 0.65% current income
Next $500 million 0.55% exempt from feder
Next $500 million 0.50% income tax.
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam High 2,357,157,321 First $500 million 0.70% 13,784,128 Yes High current
Yield Trust Next $500 million 0.60% income. Capital
Next $500 million 0.55% growth is a
Next $5 billion 0.50% secondary goal.
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
H-5
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam Income 2,447,632,260 First $500 million 0.65% 11,940,410 Yes High current income
Fund Next $500 million 0.55% consistent with
Next $500 million 0.50% what Putnam
Next $5 billion 0.45% management
Next $5 billion 0.425% believes to be
Next $5 billion 0.405% prudent risk.
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam Income 13,002,265 First $500 million 0.65% 0* Yes Current income
Strategies Fund Next $500 million 0.55% consistent with
Next $500 million 0.50% what Putnam
Next $5 billion 0.45% Management believe



Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Next $8.5 billion

Any excess thereafter

0.425% to be prudent risk.
0.405% Its secondary
0.39% objective is

0.38% capital appreciation.
0.37%

0.36%

0.35%

0.34%

0.33%

0.32%

Putnam International 1,783,630,400

Capital
Opportunities Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion

Next $5 billion

Next $5 billion

Next $5 billion

Any excess thereafter

1.00% 13,345,775 Yes Long-term

0.90% capital appreciation.
0.85%

0.80%

0.775%

0.755%

0.74%

0.73%

Putnam International 7,003,286,336

Equity Fund

First $500 million
Next $500 million
Next $500 million
Next $5 billion
Next $5 billion
Next $5 billion
Next $5 billion

Any excess over $21.5 billion

0.80% 39,425,440  Yes
0.70%

0.65%

0.60%

0.575%

0.555%

0.54%

0.53%

Capital appreciation.

Putnam International 1,037,228,946

First $500 million

0.80% 5,732,946 Yes Capital growth.

Growth and Next $500 million 0.70% Current income is a
Income Fund Next $500 million 0.65% secondary objective.

Next $5 billion 0.60%

Next $5 billion 0.575%

Next $5 billion 0.555%

Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam International 811,831,094  First $500 million 1.00% 6,580,631 Yes Long-term
New Opportunities Next $500 million 0.90% capital appreciation.
Fund Next $500 million 0.85%

Next $5 billion 0.80%

Next $5 billion 0.775%

Next $5 billion 0.755%

Next $5 billion 0.74%

Any excess thereafter 0.73%

H-6
Has
Amount of compensation

Management been waived,



Fee Paid in the
Most Recent otherwise

Fiscal Year

reduced or

agreed to be

Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment

Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam Investment 363,338,832 The lesser of 0.55%, or 2,059,634 Yes To provide as hi
Grade Municipal First $500 million 0.65% level of current
Trust Next $500 million 0.55% income exempt

Next $500 million 0.50% from federal inct

Next $5 billion 0.45% tax as Putnam

Next $5 billion 0.425% Management be

Next $5 billion 0.405% to be consistent

Next $5 billion 0.39% with the preserv

Any excess thereafter 0.38% of capital.
Putnam Investors  4,107,665,166 First $500 million 0.65% 19,513,803 Yes Long-term grow
Fund Next $500 million 0.55% of capital and ar

Next $500 million 0.50% increased incorr

Next $5 billion 0.45% that results from

Next $5 billion 0.425% this growth.

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess over $21.5 billion 0.38%
Putnam Limited 439,936,540 The lesser of 0.50%, or 2,392,584 Yes As high a level ¢
Duration First $500 million 0.60% current income
Government Next $500 million 0.50% Putnam Manage
Income Fund Next $500 million 0.45% believes is cons

Next $5 billion 0.40% with preservatio

Next $5 billion 0.375% of capital.

Next $5 billion 0.355%

Next $5 billion 0.34%

Any excess over $21.5 billion 0.33%
Putnam Managed 548,638,387 The lesser of 0.55%, or 3,167,820 Yes To provide high
Municipal Income First $500 million 0.65% current income 1
Trust Next $500 million 0.55% from federal

Next $500 million 0.50% income tax.

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam 309,261,461 The lesser of 0.50%, or 1,675,201 Yes As high a level ¢
Massachusetts Tax First $500 million 0.60% current income
Exempt Income Next $500 million 0.50% exempt from fec
Fund Next $500 million 0.45% income tax and

Next $5 billion 0.40% personal income

Next $5 billion 0.375% (if any) of the

Next $5 billion 0.355% Commonwealth



Next $5 billion
Any excess over $21.5 billion 0.33%

0.34%

Massachusetts
Putnam Manage
believes is cons
with preservatio

of capital.
H-7
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) (%) contract? Objective
Putnam Master 654,273,418 First $500 million 0.75% 4,797,486 Yes With equal
Intermediate Income Next $500 million 0.65% emphasis, to
Trust Next $500 million 0.60% provide high cur
Next $5 billion 0.55% income and rela
Next $5 billion 0.525% stability of net
Next $5 billion 0.505% asset value.
Next $5 billion 0.49%
Next $5 billion 0.48%
Next $5 billion 0.47%
Next $5 billion 0.46%
Next $5 billion 0.45%
Next $5 billion 0.44%
Next $8.5 billion 0.43%
Any excess thereafter 0.42%
Putnam Michigan Tax 117,691,883 The lesser of 0.50%, or 648,238 Yes As high a level ¢
Exempt Income Fund First $500 million 0.60% current income
Next $500 million 0.50% exempt from fed
Next $500 million 0.45% income tax and
Next $5 billion 0.40% personal income
Next $5 billion 0.375% (if any) of the st:
Next $5 billion 0.355% of Michigan as
Next $5 billion 0.34% Putnam Manage
Any excess over $21.5 billion 0.33% believes is cons
with preservatio
of capital.
Putnam Mid Cap 973,670,094 First $500 million 0.70% 5,871,795 Yes Capital apprecia
Value Fund Next $500 million 0.60% and, as a secon
Next $500 million 0.55% objective, currer
Next $5 billion 0.50% income.
Next $5 billion 0.475%
Next $5 billion 0.455%



Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam Minnesota 108,716,812 The lesser of 0.50%, or 538,350 Yes As high a level ¢
Tax Exempt First $500 million 0.60% current income
Income Fund Next $500 million 0.50% exempt from fed
Next $500 million 0.45% income tax and
Next $5 billion 0.40% personal income
Next $5 billion 0.375% (if any) of the st:
Next $5 billion 0.355% of Minnesota as
Next $5 billion 0.34% Putnam Manage
Any excess over $21.5 billion 0.33% believes is cons
with preservatiol
of capital.
Putnam Money 3,278,464,902 First $100 million 0.50% 10,390,443 Yes As high a rate o
Market Fund Next $100 million 0.40% current income
Next $300 million 0.35% Putnam Manage
Next $500 million 0.325% believes is cons
Next $500 million 0.30% with preservatio
Next $2.5 billion 0.275% capital and
Next $2.5 billion 0.25% maintenance
Next $5 billion 0.225% of liquidity.
Next $5 billion 0.205%
Next $5 billion 0.19%
Any excess thereafter 0.18%
H-8
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) (%) contract? Objective
Putnam Municipal 363,454,277 The lesser of 0.55%, or 2,290,901 Yes To provide as higl
Bond Fund First $500 million 0.65% level of current
Next $500 million 0.55% income exempt
Next $500 million 0.50% from federal incor
Next $5 billion 0.45% tax as Putnam
Next $5 billion 0.425% Management
Next $5 billion 0.405% believes is consis
Next $5 billion 0.39% with preservation
Any excess thereafter 0.38% of capital.
Putnam Municipal 322,775,012 The lesser of 0.35%, or 1,394,604 Yes The fund seeks tc
Opportunities Trust** First $500 million 0.45% provide as high a



Next $500 million 0.35% level of current
Next $500 million 0.30% income free from
Next $5 billion 0.25% federal income ta:
Next $5 billion 0.225% as Putnam
Next $5 billion 0.205% Management beli
Next $5 billion 0.19% is consistent with
Any excess thereafter 0.18% the preservation
of capital.
Putnam New Jersey 204,244,200 The lesser of 0.50%, or 1,101,027 Yes As high a level of
Tax Exempt First $500 million 0.60% current income
Income Fund Next $500 million 0.50% exempt from fede
Next $500 million 0.45% income tax and
Next $5 billion 0.40% personal income t
Next $5 billion 0.375% (if any) of the stat:
Next $5 billion 0.355% of New Jersey as
Next $5 billion 0.34% Putnam Managen
Any excess over $21.5 billion 0.33% believes is
consistent with
preservation
of capital.
Putnam New 4,697,260,397 First $500 million 0.70% 30,814,799 Yes Long-term
Opportunities Fund Next $500 million 0.60% capital appreciatic
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Next $5 billion 0.43%
Next $5 billion 0.42%
Next $5 billion 0.41%
Next $5 billion 0.40%
Next $5 billion 0.39%
Next $8.5 billion 0.38%
Any excess above $55 billion 0.37%
Putnam New 2,074,162,525 First $500 million 0.70% 11,478,217 Yes Long-term
Value Fund Next $500 million 0.60% capital appreciatic
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
H-9
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or



Most Recent otherwise

Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investmer
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Obijective
Putnam New York 48,297,644 The lesser of 0.55%, or 302,665 Yes To provide as
Investment Grade First $500 million 0.65% level of curren
Municipal Trust Next $500 million 0.55% income free fr(
Next $500 million 0.50% federal income
Next $5 billion 0.45% and New York
Next $5 billion 0.425% and city perso
Next $5 billion 0.405% income taxes :
Next $5 billion 0.39% Putnam Mana
Any excess thereafter 0.38% believes is cor
with the prese
of capital.
Putnam New York 1,158,329,137 The lesser of 0.50%, or 5,972,705 Yes As high a leve
Tax Exempt First $500 million 0.60% current income
Income Fund Next $500 million 0.50% exempt from f
Next $500 million 0.45% income tax an
Next $5 billion 0.40% New York Stat
Next $5 billion 0.375% City personal i
Next $5 billion 0.355% taxes as Putn:
Next $5 billion 0.34% Management |
Any excess over $21.5 billion  0.33% to be consiste!
with preservat
of capital.
Putnam Ohio Tax 162,665,349 The lesser of 0.50%, or 849,434 Yes As high a leve
Exempt Income Fund First $500 million 0.60% current income
Next $500 million 0.50% exempt from f
Next $500 million 0.45% income tax an
Next $5 billion 0.40% personal incor
Next $5 billion 0.375% (if any) of the ¢
Next $5 billion 0.355% of Ohio as Put
Next $5 billion 0.34% Management |
Any excess over $21.5 billion  0.33% is consistent w
preservation
of capital.
Putnam OTC & 707,529,454  First $500 million 0.70% 6,255,747 Yes Capital apprec
Emerging Growth Next $500 million 0.60%
Fund Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam Pennsylvania 170,561,420 The lesser of 0.50%, or 926,507 Yes As high a leve
Tax Exempt First $500 million 0.60% current income



Income Fund Next $500 million 0.50% exempt from f

Next $500 million 0.45% income tax an
Next $5 billion 0.40% personal incor
Next $5 billion 0.375% (if any) of the

Next $5 billion 0.355% Commonweali
Next $5 billion 0.34% Pennsylvania .
Any excess over $21.5 billion  0.33% Putnam Mana

believes is cor
with preservat

of capital.
H-10
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam Premier  1,290,918,588 First $500 million 0.75% 8,927,294 Yes To provide high
Income Trust Next $500 million 0.65% current income.
Next $500 million 0.60%
Next $5 billion 0.55%
Next $5 billion 0.525%
Next $5 billion 0.505%
Next $5 billion 0.49%
Next $5 billion 0.48%
Next $5 billion 0.47%
Next $5 billion 0.46%
Next $5 billion 0.45%
Next $5 billion 0.44%
Next $8.5 billion 0.43%
Any excess thereafter 0.42%
Putnam Prime 6,828,544,083 0.20% 2,183,172 Yes As high a rate of
Money Market current income as
Fund*** Putnam Management
believes is consistent
with preservation
of capital and
maintenance
of liquidity.
Putnam Research 825,539,509  First $500 million 0.65% 5,269,897 Yes Capital appreciation.
Fund**** Next $500 million 0.55%
Next $500 million 0.50%

Next $5 billion 0.45%



Next $5 billion
Next $5 billion
Next $5 billion
Any excess thereafter

0.425%
0.405%
0.39%
0.38%

Putnam
RetirementReady
2010 Fund

82,508,709

0.05% 29,736

Yes

Capital appreciation
and current income
consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income

as it approaches its
target date.

Putnam
RetirementReady
2015 Fund

150,347,628

0.05% 58,932

Yes

Capital appreciation
and current income
consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income

as it approaches its
target date.

H-11

Net Assets
as of
December 31,
Fund 2006 ($)

Current Management Fee Schedule

Amount of
Management
Fee Paid in the
Most Recent
Fiscal Year
(after applicable

waivers and

reimbursements,

if any) ($)

Has

compensation

been waived,

reduced or

otherwise

agreed to be

reduced
under any
applicable

contract?

Current
Investment

Objective

Putnam
RetirementReady
2020 Fund

162,096,359

0.05%

64,225

Yes

Capital appreciation
and current income
consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income

as it approaches its
target date.

Putnam 133,811,161

0.05%

49,571

Yes

Capital appreciation



RetirementReady
2025 Fund

and current income
consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income

as it approaches its
target date.

Putnam
RetirementReady
2030 Fund

101,690,671

0.05% 25,310

Yes

Capital appreciation
and current income
consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income

as it approaches its
target date.

Putnam
RetirementReady
2035 Fund

68,748,550

0.05% 6,096

Yes

Capital appreciation
and current income
consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income

as it approaches its
target date.

Putnam
RetirementReady
2040 Fund

44,524,474

0.05% )

Yes

Capital appreciation
and current income
consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income

as it approaches its
target date.

H-12

Net Assets

Amount of
Management
Fee Paid in the
Most Recent
Fiscal Year

(after applicable

Has
compensation
been waived,
reduced or
otherwise
agreed to be

reduced



as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam 34,373,111 0.05% Of Yes Capital appreciation
RetirementReady and current income
2045 Fund consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income
as it approaches its
target date.
Putnam 8,214,863 0.05% Of Yes Capital appreciation
RetirementReady and current income
2050 Fund consistent with a
decreasing emphasis
on capital
appreciation and an
increasing emphasis
on current income
as it approaches its
target date.
Putnam 48,280,916 0.05% Of Yes As high a rate of
RetirementReady current income as
Maturity Fund Putnam Management
believes is
consistent with
preservation
of capital.
Putnam Small Cap 499,218,523  First $500 million 1.00% 3,840,676 Yes Capital appreciation.
Growth Fund Next $500 million 0.90%
Next $500 million 0.85%
Next $5 billion 0.80%
Next $5 billion 0.775%
Next $5 billion 0.755%
Next $5 billion 0.74%
Any excess thereafter 0.73%
Putnam Small Cap 774,255,867  First $500 million 0.80% 6,409,797 ~ Yes Capital appreciation.
Value Fund Next $500 million 0.70%
Next $500 million 0.65%
Next $5 billion 0.60%
Next $5 billion 0.575%
Next $5 billion 0.555%
Next $5 billion 0.54%
Any excess thereafter 0.53%
Putnam Tax 1,200,407,523 The lesser of 0.50%, or 6,301,826 Yes As high a level of
Exempt Income First $500 million 0.60% current income



Fund Next $500 million 0.50% exempt from federal
Next $500 million 0.45% income tax as
Next $5 billion 0.40% Putnam Management
Next $5 billion 0.375% believes to be
Next $5 billion 0.355% consistent with
Next $5 billion 0.34% preservation
Any excess thereafter 0.33% of capital.
H-13
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise

Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam Tax Exempt 130,101,465 First $500 million 0.45% 390,524 Yes As high a level of
Money Market Fund Next $500 million 0.35% current income
Next $500 million 0.30% exempt from federal
Next $5 billion 0.25% income tax as
Next $5 billion 0.225% Putnam Management
Next $5 billion 0.205% believes is
Next $5 billion 0.19% consistent with
Any excess thereafter 0.18% preservation of
capital, maintenance
of liquidity and
stability of principal.
Putnam Tax-Free 192,025,045 The lesser of 0.55%, or 1,177,515 Yes The fund seeks to
Health Care Fund First $500 million 0.65% provide as high a
Next $500 million 0.55% level of current
Next $500 million 0.50% income free from
Next $5 billion 0.45% federal income tax
Next $5 billion 0.425% as Putnam
Next $5 billion 0.405% Management
Next $5 billion 0.39% believes is
Any excess over $21.5 billion 0.38% consistent with the
preservation
of capital.
Putnam Tax-Free 1,463,606,993 The lesser of 0.50%, or 7,815,394 Yes High current income
High Yield Fund First $500 million 0.60% exempt from federal
Next $500 million 0.50% income tax.
Next $500 million 0.45%
Next $5 billion 0.40%
Next $5 billion 0.375%
Next $5 billion 0.355%



Next $5 billion 0.34%
Any excess thereafter 0.33%
Putnam Tax Smart 282,128,891 First $500 million 0.70% 1,914,939 Yes Long-term growth
Equity Fund® Next $500 million 0.60% of capital on an
Next $500 million 0.55% after-tax basis.
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam U.S. 1,209,378,791 First $500 million 0.57% 6,820,873 Yes As high a level of
Government Next $500 million 0.475% current income as
Income Trust Next $500 million 0.4275% Putnam Management
Any excess over $1.5 billion  0.38% believes is
consistent with
preservation
of capital.
Putnam Utilities 622,775,796 First $500 million 0.70% 3,727,421 Yes Capital growth and
Growth and Next $500 million 0.60% current income.
Income Fund Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
H-14
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Curren
December 31, reimbursements, applicable Investme
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Obijectiv
Putnam Vista Fund 2,389,026,658 First $500 million 0.65% 14,101,874 Yes Capital apprt
Next $500 million 0.55%
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess over $21.5 billion 0.38%
Putnam Voyager Fund 8,241,571,476 First $500 million 0.70% 51,035,233 Yes Capital apprt
Next $500 million 0.60%



Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Next $5 billion 0.43%
Next $5 billion 0.42%
Next $5 billion 0.41%
Next $5 billion 0.40%
Next $5 billion 0.39%
Next $8.5 billion 0.38%
Above $55 billion 0.37%
Putnam VT 149,012,146  First $500 million 0.65% 693,021 Yes High current
American Next $500 million 0.55% with preservi
Government Next $500 million 0.50% capital as a
Income Fund Next $5 billion 0.45% secondary ol
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Next $5 billion 0.38%
Next $5 billion 0.37%
Next $5 billion 0.36%
Next $5 billion 0.35%
Any excess thereafter 0.34%
Putnam VT Capital 50,843,215 First $500 million 0.65% 225,344 Yes Capital apprt
Appreciation Fund Next $500 million 0.55%
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Next $5 billion 0.38%
Next $5 billion 0.37%
Next $5 billion 0.36%
Next $5 billion 0.35%
Next $5 billion 0.34%
Next $8.5 billion 0.33%
Any excess thereafter 0.32%
H-15
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Curre
December 31, reimbursements, applicable Investm



Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Object
Putnam VT Capital 46,989,019 First $500 million 0.65% 222,790 Yes Long-term g
Opportunities Fund Next $500 million 0.55% of capital.
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam VT Discovery 36,740,778 First $500 million 0.70% 105,127 Yes Long-term g
Growth Fund Next $500 million 0.60% of capital.
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Next $5 billion 0.43%
Next $5 billion 0.42%
Next $5 billion 0.41%
Next $5 billion 0.40%
Next $5 billion 0.39%
Next $8.5 billion 0.38%
Any excess thereafter 0.37%
Putnam VT 479,813,483 First $500 million 0.70% 2,933,530 Yes As high a lex
Diversified Next $500 million 0.60% current incor
Income Fund Next $500 million 0.55% Putnam Mar
Next $5 billion 0.50% believes is ¢
Next $5 billion 0.475% with preservi
Next $5 billion 0.455% of capital.
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam VT Equity 241,424,798 First $500 million 0.65% 1,326,897 Yes Capital grow
Income Fund Next $500 million 0.55% current incor
Next $500 million 0.50%
Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
Putnam VT The 608,279,822 First $500 million 0.65% 3,969,447 Yes To provide a
George Putnam Next $500 million 0.55% investment ¢
Fund of Boston Next $500 million 0.50% of a well dive
Next $5 billion 0.45% portfolio of s
Next $5 billion 0.425% and bonds w
Next $5 billion 0.405% produce bott
Next $5 billion 0.39% growth and
Any excess thereafter 0.38% current incor
Putnam VT Global 400,137,286 First $500 million 0.70% 2,392,952 Yes A high level



Asset Allocation Next $500 million 0.60% long-term tot
Fund Next $500 million 0.55% return consis
Next $5 billion 0.50% with preservi
Next $5 billion 0.475% of capital.
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
H-16
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise

Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment

Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam VT Global 608,067,124 First $500 million 0.80% 4,692,325 Yes Capital appreciation.
Equity Fund Next $500 million 0.70%

Next $500 million 0.65%

Next $5 billion 0.60%

Next $5 billion 0.575%

Next $5 billion 0.555%

Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam VT Growth 4,101,216,725 First $500 million 0.65% 20,729,712 Yes Capital growth and
and Income Fund Next $500 million 0.55% current income.

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam VT Growth 50,923,698 First $500 million 0.70% 243,122 Yes Capital appreciation.
Opportunities Fund Next $500 million 0.60%

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Next $5 billion 0.43%

Any excess thereafter 0.42%
Putnam VT Health 270,659,925 First $500 million 0.70% 2,204,609 Yes Capital appreciation.
Sciences Fund Next $500 million 0.60%

Next $500 million 0.55%



Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam VT High 599,035,287 First $500 million 0.70% 3,720,493 Yes High current income.
Yield Fund Next $500 million 0.60% Capital growth is a
Next $500 million 0.55% secondary goal
Next $5 billion 0.50% when consistent
Next $5 billion 0.475% with achieving high
Next $5 billion 0.455% current income.
Next $5 billion 0.44%
Any excess thereafter 0.43%
Putnam VT 737,543,099 First $500 million 0.65% 3,498,163 Yes High current income
Income Fund Next $500 million 0.55% consistent with what
Next $500 million 0.50% Putnam Management
Next $5 billion 0.45% believes to be
Next $5 billion 0.425% prudent risk.
Next $5 billion 0.405%
Next $5 billion 0.39%
Any excess thereafter 0.38%
H-17
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) ($) contract? Objective
Putnam VT 1,267,657,390 First $500 million 0.80% 8,271,996 Yes Capital appreciation.
International Next $500 million 0.70%
Equity Fund Next $500 million 0.65%
Next $5 billion 0.60%
Next $5 billion 0.575%
Next $5 billion 0.555%
Next $5 billion 0.54%
Any excess thereafter 0.53%
Putnam VT 460,469,163  First $500 million 0.80% 2,838,706 Yes Capital growth.
International Growth Next $500 million 0.70% Current income is a
and Income Fund Next $500 million 0.65% secondary obijective.
Next $5 billion 0.60%
Next $5 billion 0.575%
Next $5 billion 0.555%



Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam VT 287,674,855  First $500 million 1.00% 2,485,049 Yes Long-term
International New Next $500 million 0.90% capital appreciation.
Opportunities Fund Next $500 million 0.85%

Next $5 billion 0.80%

Next $5 billion 0.775%

Next $5 billion 0.755%

Next $5 billion 0.74%

Any excess thereafter 0.73%
Putnam VT 494,282,635  First $500 million 0.65% 3,216,355 Yes Long-term growth
Investors Fund Next $500 million 0.55% of capital and any

Next $500 million 0.50% increased income

Next $5 billion 0.45% that results from

Next $5 billion 0.425% this growth.

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam VT Mid 95,124,663 First $500 million 0.70% 634,565 Yes Capital appreciation
Cap Value Fund Next $500 million 0.60% and, as a secondary

Next $500 million 0.55% objective, current

Next $5 billion 0.50% income.

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam VT Money 399,752,655  First $500 million 0.45% 1,529,264 Yes As high a rate of
Market Fund Next $500 million 0.35% current income as

Next $500 million 0.30% Putnam Management

Next $5 billion 0.25% believes is consistent

Next $5 billion 0.225% with preservation of

Next $5 billion 0.205% capital and

Next $5 billion 0.19% maintenance

Any excess thereafter 0.18% of liquidity.
Putnam VT New 1,291,099,249 First $500 million 0.70% 8,663,759 Yes Long-term
Opportunities Fund Next $500 million 0.60% capital appreciation.

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%

H-18
Has
Amount of compensation
Management been waived,



Fee Paid in the

Most Recent

reduced or

otherwise

Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment

Fund 2006 ($) Current Management Fee Schedule if any) (%) contract? Objective
Putnam VT New 679,407,446 First $500 million 0.70% 4,475,605 Yes Long-term
Value Fund Next $500 million 0.60% capital appreciation.

Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam VT OTC & 79,065,231 First $500 million 0.70% 575,537 Yes Capital appreciation.
Emerging Growth Next $500 million 0.60%
Fund Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam VT 177,820,555 First $500 million 0.65% 1,213,099 Yes Capital appreciation.
Research Fund Next $500 million 0.55%

Next $500 million 0.50%

Next $5 billion 0.45%

Next $5 billion 0.425%

Next $5 billion 0.405%

Next $5 billion 0.39%

Any excess thereafter 0.38%
Putnam VT Small 978,000,195 First $500 million 0.80% 6,827,461 Yes Capital appreciation.
Cap Value Fund Next $500 million 0.70%

Next $500 million 0.65%

Next $5 billion 0.60%

Next $5 billion 0.575%

Next $5 billion 0.555%

Next $5 billion 0.54%

Any excess thereafter 0.53%
Putnam VT Utilities 382,902,568 First $500 million 0.70% 2,437,187 Yes Capital growth and
Growth and Income Next $500 million 0.60% current income.
Fund Next $500 million 0.55%

Next $5 billion 0.50%

Next $5 billion 0.475%

Next $5 billion 0.455%

Next $5 billion 0.44%

Any excess thereafter 0.43%
Putnam VT 420,426,636 First $500 million 0.65% 3,006,605 Yes Capital appreciation.



Vista Fund Next $500 million 0.55%
Next $500 million 0.50%

Next $5 billion 0.45%
Next $5 billion 0.425%
Next $5 billion 0.405%
Next $5 billion 0.39%

Any excess thereafter 0.38%

H-19
Has
Amount of compensation
Management been waived,
Fee Paid in the reduced or
Most Recent otherwise
Fiscal Year agreed to be
Net Assets (after applicable reduced
as of waivers and under any Current
December 31, reimbursements, applicable Investment
Fund 2006 ($) Current Management Fee Schedule if any) (%) contract? Objective
Putnam VT 1,860,346,341 First $500 million 0.70% 11,832,070 Yes Capital appreciation.
Voyager Fund Next $500 million 0.60%
Next $500 million 0.55%
Next $5 billion 0.50%
Next $5 billion 0.475%
Next $5 billion 0.455%
Next $5 billion 0.44%

Any excess thereafter 0.43%

* Due to expense limitations in effect during the fund’s fiscal year ended 02/28/06, Putnam Income Strategies Fund did not pay a management fee to Putnam Management.
Figures for the fund’s most recent fiscal year are not yet available.

** The management fee schedule for Putnam Municipal Opportunities Trust represents fees paid only for investment advisory services. As described in this proxy statement,
the fund also paid administrative fees to Putham Management for administrative services.

** The management fee schedule for Putnam Prime Money Market Fund represents fees paid only for investment advisory services. As described in this proxy statement,
the fund also pays administrative fees to Putnam Management for administrative services.

***A revised management contract for Putnam Research Fund was approved by shareholders on December 14, 2006 to remove the incentive fee component from the
management fee. Under the fund’s previous management contract, the fund paid Putham Management a quarterly fee consisting of an asset-based component and an
incentive component. The asset-based fee was subject to a performance adjustment based on the investment performance of the fund compared to the Standard & Poor’s
500 (S&P 500) composite Stock Price Index. Performance was calculated for these purposes at the beginning of each calendar quarter, for the thirty-six month period
immediately preceding such quarter or the life of the fund, if shorter. The applicable asset-based fee was increased or decreased for each calendar quarter by an incentive
payment or penalty at the annual rate of 0.01% of the fund’s average net assets for each 1.00% increment by which the fund outperformed or underperformed the S&P 500
in excess of 3.00%, subject to a maximum increase or decrease of 0.07% of average net assets. The revised management contract provides for an eighteen-month
transition period during which the fund’s fee will be the lesser of (i) the asset-based fee and (ii) the performance-adjusted fee that would have been calculated under the
previous contract. The fund is currently in this transition period, which will end on June 30, 2008, after which the asset-based management fee will apply without
performance-based adjustments.

T Due to expense limitations in effect during the most recent fiscal year, Putham RetirementReady 2040 Fund, Putnam RetirementReady 2045 Fund, Putnam
RetirementReady 2050 Fund and Putnam RetirementReady Maturity Fund did not pay management fees to Putnam Management.

A Amounts for fiscal year ended 02/28/06. Figures for the fund’s most recent fiscal year are not yet available.
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The following table contains certain informatiomaeding other funds for which Putham Managementiges investment advisory services
as a sub-adviser. Unlike the other funds addreisstiis proxy statement, Putham Management doepnowide administrative or other

services to these funds.

Has
compensation
been waived,
reduced or
otherwise
Amount of agreed to be
Net Assets Sub-Advisory reduced
as of Fee Paid in the under any Current
December 31, Most Recent applicable Investment Fiscal
Fund 2006 ($) Sub-Advisory Fee Rate Fiscal Year ($) contract? Objective Year
Met Investors 44,828,654 0.54% of average daily net assetstt 244,961 No Long-term Dec. 31, 200¢
Series Trust: growth of capital.
Met/Putnam
Capital
Opportunities
Portfolio
Valic Company I: 432,979,141  0.50% of average daily net assetstt 17,697 No Capital May 31,2006
Global Equity Fund appreciation.
Valic Company I: 185,427,002  0.63% of average daily net assetstt 14,918 No To produce May 31, 2006
Small Cap Special growth of capital
Values Fund vV by investing
primarily in
common stocks.
Seasons Series Trust 393,715,244 0.45% of average daily net assetstt 1,728,770 Yes Capital May 31, 2006
— Asset Allocation: appreciation.
Diversified Growth
Portfolio
JNL/Putnam 141,960,660 First $150 million 0.45% 694,815 No Long-term May 31, 2006
Equity Fund Next $150 million 0.35% capital growth.
Excess thereafter 0.30%
JNL/Putnam Midcap 31,233,273 First $250 million 0.475% 188,472 No Capital May 31, 2006
Growth Fund Excess thereafter 0.40% appreciation.
SunAmerica Series 234,230,726 First $100 million 0.85% 1,891,099 No Long-term capital Jan. 31, 2007
Trust Emerging Next $100 million 0.80% appreciation.
Markets Portfolio Excess thereafter 0.75%
SunAmerica Series 455,306,042 First $150 million 0.65% 2,227,733 No Growth of capital, Jan. 31, 2007
Trust: International Next $150 million 0.55% and secondarily,
Growth & Income Excess thereafter 0.45% current income.
Portfolio
SunAmerica Series 170,785,085 First $150 million 0.50% 709,398 Yes Capital Jan. 31, 2007
Trust: Putnam Growth: Next $150 million 0.45% appreciation.
Voyager Portfolio Excess thereafter 0.35%



Tt The effective annual management fee rate is provided for these funds as the management fee schedule for each fund is not publicly disclosed.
V These amounts represent fees paid by each fund for a partial fiscal year, since each fund’s inception was December 5, 2005.

Vv Putnam Management currently sub-advises approximately 50% of the fund's assets, with the remainder being advised by another investment adviser. The net assets
provided here represent only those assets of the fund sub-advised by Putham Management.
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APPENDIX |

Payments to Putnam Management and its Affiliates

The following fees were paid by the funds to Putianagement and its affiliates during each fenost recent fiscal year (other than ui

a management contract). These services will coatinlbe provided after the proposed managementamins approved; however, the funds
have retained State Street Bank and Trust Compswystodian, and it is expected that Putnam Fidpdieust Company’s service as
custodian will terminate during the first half2807 when all of the funds’ assets in its custodihe custody of its sub-custodians have been
transferred into State Street Bank and Trust Coryipaafekeeping.

Also, as described in this proxy statement, PutRaime Money Market Fund and Putnam Municipal Oppdattes Trust paid administrative
services fees to Putnam Management. Please retee footnotes to these particular fund#\ppendix E for information about the
administrative services fees paid to Putnam Manageéwiuring the most recent fiscal year.

Fees paid to
Fees paid to Fees paid to Putnam Retail
Putnam Fiduciary Putnam Management
Trust Company Fiduciary Limited
for serving as Trust Company Partnership
investor servicing for serving as pursuant to
Fund agent ($)* custodian ($)*  distribution plans ($) Fiscal Year End
Putnam American Government Income Fund 1,306,503 236,148 2,407,457 September 30, 2006
Putnam AMT-Free Insured Municipal Fund 168,922 116,080 1,281,572 July 31, 2006
Putnam Arizona Tax Exempt Income Fund 38,915 46,131 283,374 May 31, 2006
Putnam Asset Allocation: Balanced Portfolio 3,197,418 722,008 7,690,831 September 30, 2006
Putnam Asset Allocation: Conservative Portfolio 1,751,830 450,008 2,498,757 September 30, 2006
Putnam Asset Allocation: Growth Portfolio 3,385,542 1,560,157 7,209,776 September 30, 2006
Putnam California Investment Grade Municipal Trust 34,777 41,090 Not Applicable April 30, 2006
Putnam California Tax Exempt Income Fund 687,684 169,424 5,547,728 September 30, 2006
Putnam Capital Appreciation Fund 2,448,787 219,444 3,461,183 May 31, 2006
Putnam Capital Opportunities Fund 3,432,751 347,870 3,827,544 April 30, 2006
Putnam Classic Equity Fund 1,952,796 175,325 3,180,135 November 30, 2006

Putnam Convertible Income-Growth Trust 781,757 137,389 2,235,945 October 31, 2006




Putnam Discovery Growth Fund 5,314,129 180,530 4,788,597 December 31, 2006
Putnam Diversified Income Trust 3,299,040 581,814 14,908,977 September 30, 2006
Putnam Equity Income Fund 6,951,658 245,063 14,113,121 November 30, 2006
Putnam Europe Equity Fund 1,372,486 573,492 2,634,957 June 30, 2006
Putnam Floating Rate Income Fund ** 175,806 129,462 1,244,466 February 28, 2006
The Putnam Fund for Growth and Income 26,869,135 599,513 51,322,232 October 31, 2006
The George Putnam Fund of Boston 9,125,947 480,131 18,216,870 July 31, 2006
Putnam Global Equity Fund 5,695,273 1,368,894 8,397,834 October 31, 2006
Putnam Global Income Trust 254,473 130,104 546,850 October 31, 2006
Putnam Global Natural Resources Fund 1,043,084 301,780 2,729,494 August 31, 2006
Putnam Growth Opportunities Fund 5,034,903 170,468 4,889,338 July 31, 2006
Putnam Health Sciences Trust 6,313,802 507,220 12,527,764 August 31, 2006
Putnam High Income Securities Fund 96,278 137,361  Not Applicable August 31, 2006
Putnam High Yield Advantage Fund 701,060 188,244 3,305,078 November 30, 2006
Putnam High Yield Municipal Trust 86,711 104,108 Not Applicable March 31, 2006
Putnam High Yield Trust 3,593,375 247,504 9,404,607 August 31, 2006
-1
Fees paid to
Fees paid to Fees paid to Putnam Retail
Putnam Fiduciary Putnam Management
Trust Company Fiduciary Limited

for serving as

investor servicing

Trust Company

for serving as

Partnership

pursuant to

Fund agent ($)* custodian ($)*  distribution plans ($) Fiscal Year End
Putnam Income Fund 5,188,989 406,144 6,057,170 October 31, 2006
Putnam Income Strategies Fund ** 1,014 6,428 9,348 February 28, 2006
Putnam International Capital Opportunities Fund 3,486,799 1,655,998 7,485,283 August 31, 2006
Putnam International Equity Fund 15,299,530 6,653,687 24,900,584 June 30, 2006
Putnam International Growth and Income Fund 2,170,028 851,927 3,774,490 June 30, 2006
Putnam International New Opportunities Fund 2,552,793 777,569 3,072,562 September 30, 200
Putnam Investment Grade Municipal Trust 112,961 124,251  Not Applicable November 30, 200!



Putnam Investors Fund 11,541,559 295,418 16,725,612 July 31, 2006
Putnam Limited Duration Government Income Fund 1,035,304 174,392 1,485,486 November 30, 200!
Putnam Managed Municipal Income Trust 188,595 145,207  Not Applicable October 31, 2006
Putnam Massachusetts Tax Exempt Income Fund 141,481 110,395 1,112,889 May 31, 2006
Putnam Master Intermediate Income Trust 340,900 289,863 Not Applicable September 30, 200
Putnam Michigan Tax Exempt Income Fund 75,770 56,902 411,398 May 31, 2006
Putnam Mid Cap Value Fund 2,439,108 144,668 4,523,402 April 30, 2006
Putnam Minnesota Tax Exempt Income Fund 78,884 54,736 405,217 May 31, 2006
Putnam Money Market Fund 7,108,735 26,396 1,813,923 September 30, 200
Putnam Municipal Bond Fund 118,092 126,202  Not Applicable April 30, 2006
Putnam Municipal Opportunities Trust 105,176 117,534  Not Applicable April 30, 2006
Putnam New Jersey Tax Exempt Income Fund 109,963 87,009 815,048 May 31, 2006
Putnam New Opportunities Fund 18,449,214 284,869 19,722,612 June 30, 2006
Putnam New Value Fund 4,874,321 175,324 8,846,785 August 31, 2006
Putnam New York Investment Grade Municipal Trust 19,398 26,438 Not Applicable April 30, 2006
Putnam New York Tax Exempt Income Fund 572,969 147,793 2,977,860 November 30, 200!
Putnam Ohio Tax Exempt Income Fund 96,299 91,003 504,029 May 31, 2006
Putnam OTC & Emerging Growth Fund 5,529,799 169,354 4,424,411 July 31, 2006
Putnam Pennsylvania Tax Exempt Income Fund 107,359 78,985 613,022 May 31, 2006
Putnam Premier Income Trust 677,416 366,332  Not Applicable July 31, 2006
Putnam Prime Money Market Fund 320,694 49,161 10,226 September 30, 200
Putnam Research Fund 3,274,639 168,708 4,752,048 July 31, 2006
Putnam RetirementReady 2010 Fund Not Applicable Not Applicable 108,176 July 31, 2006
Putnam RetirementReady 2015 Fund Not Applicable Not Applicable 153,376 July 31, 2006
Putnam RetirementReady 2020 Fund Not Applicable Not Applicable 175,406 July 31, 2006
Putnam RetirementReady 2025 Fund Not Applicable Not Applicable 143,679 July 31, 2006
Putnam RetirementReady 2030 Fund Not Applicable Not Applicable 100,250 July 31, 2006
Putnam RetirementReady 2035 Fund Not Applicable Not Applicable 67,617 July 31, 2006




Putnam RetirementReady 2040 Fund Not Applicable Not Applicable 42,154 July 31, 2006
Putnam RetirementReady 2045 Fund Not Applicable Not Applicable 29,079 July 31, 2006
Putnam RetirementReady 2050 Fund Not Applicable Not Applicable 3,856 July 31, 2006
Putnam RetirementReady Maturity Fund Not Applicable Not Applicable 74,474 July 31, 2006
Putnam Small Cap Growth Fund 1,303,853 172,809 1,727,604 June 30, 2006
I-2

Fees paid to

Fees paid to Fees paid to Putnam Retail

Putnam Fiduciary Putnam Management

Trust Company Fiduciary Limited

for serving as

investor servicing

Trust Company

for serving as

Partnership

pursuant to

Fund agent ($)* custodian ($)*  distribution plans ($) Fiscal Year End
Putnam Small Cap Value Fund ** 1,721,218 189,821 4,206,106  February 28, 2006
Putnam Tax Exempt Income Fund 619,569 157,244 2,965,084 September 30, 2006
Putnam Tax Exempt Money Market Fund 92,314 7,225 Not Applicable September 30, 2006
Putnam Tax-Free Health Care Fund 96,730 89,104  Not Applicable May 31, 2006
Putnam Tax-Free High Yield Fund 876,144 181,530 4,924,806 July 31, 2006
Putnam Tax Smart Equity Fund® 308,021 136,425 1,725,253  October 31, 2006
Putnam U.S. Government Income Trust 1,912,986 524,492 4,893,122 September 30, 2006
Putnam Utilities Growth and Income Fund 969,213 343,106 1,921,475  October 31, 2006
Putnam Vista Fund 7,285,460 292,982 10,325,341 July 31, 2006
Putnam Voyager Fund 30,585,086 398,461 32,965,281 July 31, 2006
Putnam VT American Government Income Fund 48,941 114,013 173,639 December 31, 2006
Putnam VT Capital Appreciation Fund 15,725 65,351 57,034 December 31, 2006
Putnam VT Capital Opportunities Fund 12,527 54,559 46,005 December 31, 2006
Putnam VT Discovery Growth Fund 11,659 63,423 65,208 December 31, 2006
Putnam VT Diversified Income Fund 145,032 268,013 425,943 December 31, 2006
Putnam VT Equity Income Fund 61,671 104,545 236,721 December 31, 2006
Putnam VT The George Putnam Fund of Boston 194,190 268,645 744,815 December 31, 2006
Putnam VT Global Asset Allocation Fund 118,715 433,160 193,024 December 31, 2006



Putnam VT Global Equity Fund 178,611 512,462 184,854 December 31, 2006

Putnam VT Growth and Income Fund 1,270,937 311,396 1,981,707 December 31, 2006
Putnam VT Growth Opportunities Fund 15,810 48,399 75,526 December 31, 2006
Putnam VT Health Sciences Fund 95,118 155,996 444,903 December 31, 2006
Putnam VT High Yield Fund 181,736 189,665 413,089 December 31, 2006
Putnam VT Income Fund 231,988 265,541 738,885 December 31, 2006
Putnam VT International Equity Fund 338,452 1,358,361 1,823,795 December 31, 2006
Putnam VT International Growth and Income Fund 121,377 546,929 291,287 December 31, 2006
Putnam VT International New Opportunities Fund 82,490 369,808 400,747 December 31, 2006
Putnam VT Investors Fund 148,076 182,489 563,681 December 31, 2006
Putnam VT Mid Cap Value Fund 27,834 51,386 73,775 December 31, 2006
Putnam VT Money Market Fund 110,530 135,076 411,984 December 31, 2006
Putnam VT New Opportunities Fund 415,595 187,781 381,899 December 31, 2006
Putnam VT New Value Fund 200,902 140,816 676,015 December 31, 2006
Putnam VT OTC & Emerging Growth Fund 25,507 60,623 91,357 December 31, 2006
Putnam VT Research Fund 56,664 91,120 272,176 December 31, 2006
Putnam VT Small Cap Value Fund 276,850 215,429 1,582,848 December 31, 2006
Putnam VT Utilities Growth and Income Fund 113,131 278,585 146,590 December 31, 2006
Putnam VT Vista Fund 167,571 190,972 628,075 December 31, 2006
Putnam VT Voyager Fund 569,884 211,176 1,114,380 December 31, 2006

* Excludes custody credits and investor servicing credits.

** Amounts for fiscal year ended 02/28/06. Figures for the fund’s most recent fiscal year are not yet available.
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APPENDIX J

5% Beneficial Ownership

As of February 9, 2007, to the knowledge of thenBot funds, no person owned beneficially or of rdds or more of any class of shares of
any Putnam fund, except as shown in the tablesbeéldditional ownership information for the Putnaiosed-end funds is shown separately
at the end of this Appendix J.



Shareholder Name

and Address

Putnam American Government Income Fund

CLASS C

Holdings

Percentage

Owned

Bickley Printing SEP IRA Plan
1225 Norton Ave
Glendale, CA 91202-2030

CLASS M

32,166.81

8.90%

Harold Azmelian, Philip Arpiarian &
Armen Kalbian As TTEE

Holy Cross Church Endowment Trst
770 Anderson Ave Apt 15K

Cliffside Pk, NJ 07010-2169

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Travel Store, Inc.**

American Broadcast EFCU 401(K) &
Profit Sharing Plan*

CLASS R

22,881.20

52,560.96

18,454.00

16,565.00

9.70%

22.30%

7.84%

7.04%

MCB Trust Services As Agent For
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

6,299.05

97.80%

Building Service Local 32b-J

Supplemental Retirement Savings Plan**

Putnam Investments Profit Sharing Plan*

605,464.00

188,566.00

57.29%

17.84%

Putnam AMT-Free Insured Municipal Fund

CLASS A

Citigroup Global Markets Inc
333 W 34th St



New York, NY 10001-2402
Edward D Jones & Co
201 Progress Pkwy

Maryland Hts, MO 63043-3003

CLASS B

937,040.19

2,570,441.82

5.10%

14.10%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

Edward D Jones & Co
201 Progress Pkwy

Maryland Hts, MO 63043-3003

CLASS C

178,615.89

212,789.69

258,300.36

5.80%

6.90%

8.40%

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

J.J.B. Hilliard, W.L. Lyons, Inc
501 S.4th Street
Louisville, KY 40202

Shareholder Name

and Address

CLASS C

98,771.20

41,802.53

Holdings

17.20%

7.30%

Percentage

Owned

NFS LLC FEBO
its Customers
5769 Pray St
Bonita, CA 91902

CLASS M

31,698.04

5.50%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

Pershing LLC
P. O. Box 2052

32,385.59

44.70%



Jersey City, NJ 07303

Joan M Novak & Eugene S. Novak

2091 E Parkview Cir
Hoffman Est, IL 60169-2644

13,828.44

4,915.46

19.00%

6.70%

Putnam Arizona Tax Exempt Income Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

1,635,301.84

19.50%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

CLASS C

67,236.23

6.60%

Putnam LLC

The Putnam Companies, Inc.
One Post Office Square
Boston, MA 02109-2106

CLASS M

1,098.02

100.00%

LPL Financial Services
9785 Towne Centre Drive
San Diego, CA 92121-1968

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

Pershing LLC
P.O. Box 2052
Jersey City, NJ 07303-9998

L & F Investments Ltd Partnership

4121 N 64th PI
Scottsdale, AZ 85251-3109

28,739.25

31,196.03

19,602.04

33,437.68

19.40%

21.10%

13.20%

22.70%

Putnam Asset Allocation: Balanced Portfolio

CLASS A




Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

9,371,204.58

12,828,440.93

J-1

7.60%

10.50%

Shareholder Name

and Address

Putnam Asset Allocation: Balanced Portfolio, continued

CLASS C

Holdings

Percentage

Owned

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

596,561.87

1,121,584.97

5.10%

9.60%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASSR

264,326.80

8.80%

Counsel Trust Co

Corporate Benefit Services Of

American And Affiliates Retirement Plan

336 4th Ave Ste 5
Pittsburgh, PA 15222-2004

CLASS Y

568,406.74

66.50%

IBEW Local 3**

Kinder Morgan Savings Plan**

Ironworkers St. Louis District

Council Annuity Trust Fund**

3,682,426.00

2,708,037.00

1,146,805.00

23.87%

17.56%

7.43%



Cenveo Corporation 401(K) Plan** 897,297.00 5.82%

Arch Coal, Inc. Employee Thrift Plan** 854,655.00 5.54%

Putnam Investments

Profit Sharing Plan* 824,774.00 5.35%

Genlyte Thomas Group Retirement

Savings And Investment Plan** 791,025.00 5.13%

United Way Of Massachusetts
51 Sleeper St.
Boston, MA 02210-1208 779,157.00 5.00%

Putnam Asset Allocation: Conservative Portfolio

CLASS A

Ironworkers St. Louis District

Council Annuity Trust Fund** 3,367,899.00 7.08%
Edward D. Jones & Co
201 Progress Pkwy

Maryland Hts, MO 63043-3003 3,156,069.00 6.60%

CLASS B

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 485,679.63 5.50%

CLASS C

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402 383,578.45 7.50%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 320,521.96 6.30%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 408,205.01 8.00%

CLASS M

Mercer Trust Company



1 Investors Way

Norwood, MA 02062-1599

Shareholder Name

and Address

CLASS M

85,547.78 6.80%

Percentage

Holdings Owned

Edward D Jones & Co
201 Progress Pkwy

Maryland Hts, MO 63043-3003

National City Bank
P.O. Box 94984
Cleveland, OH 44101-4984

CLASSR

74,227.36 6.00%

228,185.22 18.40%

MG Trust Company As Agent For

its Customers
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company Cust. FBO

its Customers
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company FBO
its Customers

700 17th St Ste 300
Denver, CO 80202-3531

Counsel Trust Co
Corporate Benefit Services
Of America And Affiliates
Retirement Plan

336 4th Ave Ste 5
Plttsburgh, PA 15222-2004
CLASS Y

8,218.71 6.80%

20,601.75 17.10%

7,249.71 6.00%

31,902.23 26.80%

Building Service Local 32b-J
Supplemental Retirement

Savings Plan**

37,485,779.00 89.47%

Putnam Asset Allocation: Growth Portfolio

CLASS A




Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

12,325,377.19

12.20%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

1,505,905.82

5.10%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

1,112,482.10

1,919,512.93

8.20%

14.20%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASSR

186,629.23

5.70%

Counsel Trust Co
Corporate Benefit Services
Of American And Affiliates
Retirement Plan

336 4th Ave Ste 5
Plttsburgh, PA 15222-2004

192,346.35

J-2

36.90%

Shareholder Name

and Address

CLASS Y

Holdings

Percentage

Owned

IBEW Local 3**

Kinder Morgan Savings Plan**

Putnam Investments

4,835,022.00

2,109,804.00

36.67%

16.00%



Profit Sharing Plan*

Ironworkers St. Louis District

Council Annuity Trust Fund**

Cenveo Corporation 401(K) Plan**

1,854,414.00

1,599,228.00

879,500.00

14.07%

12.13%

6.67%

Putnam California Investment Grade Municipal Trust

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

4,293,448.79

95.00%

Putnam California Tax Exempt Income Fund

CLASS A

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS B

21,321,710.75

17,371,696.27

9.00%

7.30%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS C

1,354,535.44

1,130,699.39

10.50%

8.80%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3

268,293.77

9.90%



Jacksonville, FL 32246-6484

CLASS M

346,116.45

12.80%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

Kathleen L Bernath, as Trustee

Of The Edward & Kathleen Bernath
Revocable Trust

650 Harrison Ave

Claremont, CA 91711-4538

William L Rosenberg, as Trustee
Rosenberg Family Trust

4754 La Villa Marina

Marina DI Rey, CA 90292-7049

Dawn Brenner, as Trustee
Simms Survivor Trust
Grant Bennett Associates
425 River Park Dr Ste 250
Sacramento, CA 95815

Shareholder Name

and Address

Putnam Capital Appreciation Fund

CLASS A

191,262.38

37,496.86

63,519.47

42,034.28

Holdings

27.20%

5.30%

9.00%

5.90%

Percentage

Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

2,092,848.38

8.90%

UBS Financial Services Inc. FBO

its Customers

Montgomery Pulmonary Consultants PA
1440 Narrow Lane Pkwy

Montgomery, AL 36111-2654

CLASS M

9,353.40

5.40%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

31,300.47

5.10%



CLASS R

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Julianna R Kinstler
223 E Wisconsin Ave

Monticello, WI 53570-9632

CLASS Y

1,509.68

2,312.41

286.71

32.60%

49.90%

6.20%

Putnam Investments Profit

Sharing Plan*

Putnam Investments**

236,920.00

31,040.00

75.10%

9.84%

Putnam Capital Opportunities Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

4,519,578.42

10.90%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

825,313.08

5.00%

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

148,509.35

5.00%

Edward D Jones & Co
201 Progress Pkwy



Maryland Hts, MO 63043-3003 87,590.84 6.20%

CLASSR

MCB Trust Services As Agent For

its Customers

700 17th St Ste 300

Denver, CO 80202-3531 11,955.82 7.10%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531 19,019.52 11.30%
J-3

Shareholder Name Percentage

and Address Holdings Owned

Putnam Capital Opportunities Fund, continued

CLASSR

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531 30,455.20 18.00%

CLASS Y

Ohio Tuition Trust Authority/
College Advantage Program*** 11,242,432.00 31.70%

Putnam Classic Equity Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 9,127,506.06 22.40%

CLASS B

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 730,619.77 11.30%

CLASS M




Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

367,860.58

20.40%

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Trustlynx & Co
P.O. Box 173736

Denver, CO 80217-3736

CLASS Y

833.71

1,449.18

33.60%

58.50%

Putnam Investments Profit Sharing Plan*

284,837.00

78.28%

Putnam Convertible Income-Growth Trust

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

3,915,801.31

12.20%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS C

121,822.36

144,529.65

170,971.62

5.10%

6.10%

7.20%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

79,363.54

6.10%



MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

Shareholder Name

and Address

CLASS M

439,968.63 34.10%

Percentage

Holdings Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

Nationwide Trust Co

C/O IPO Portfolio Accounting
P.O. Box 182029

Columbus, OH 43218-2029

CLASS R

25,671.50 8.50%

16,486.10 5.40%

MG Trust Company Cust
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Reliance Trust Company
P.O. Box 48529

Atlanta, GA 30362-1529

CLASS Y

32,926.36 55.50%

3,309.08 5.50%

17,849.27 30.10%

Putnam Investments Profit Sharing Plan*

Madison Paper Industries Savings &

Investment Plan**

222,631.00 17.76%

95,412.00 7.61%

Putnam Discovery Growth Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

2,460,000.57 9.50%



Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

CLASS C

731,207.18

5.70%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

CLASS M

135,360.24

8.00%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

71,537.95

6.80%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

600.62

3,244.52

14.50%

78.40%

Putnam Investments Profit Sharing Plan*

Putnam Investments**

386,717.00

36,581.00

J-4

76.51%

7.24%

Shareholder Name

and Address

Putnam Diversified Income Trust

CLASS A

Holdings

Percentage

Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

13,538,140.81

9.70%




Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

1,556,245.16

6.20%

SMBC Friend Securities Co., Ltd
Foreign Securities Dept

7-12 Kabuto-Cho Nihonbashi,
CHUO-KU

Tokyo 103 Japan

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

5,782,900.00

798,898.53

49.70%

6.80%

SMBC Friend Securities Co., Ltd
Foreign Securities Dept

7-12 Kabuto-Cho Nihonbashi,
CHUO-KU

Tokyo 103 Japan

CLASS R

91,082,520.00

97.30%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

19,962.07

37,020.27

23.00%

42.50%

Marsh & McLennan Deferred
Compensation Plans

1166 Avenue Of The Americas
New York, NY 10036-2774

Putnam Investments Profit Sharing Plan*

758,765.00

518,652.00

47.37%

31.15%

Putnam Equity Income Fund

CLASS A



Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

37,931,042.36

24.10%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

4,408,083.78

13.30%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

Shareholder Name

and Address

CLASS M

307,531.42

417,653.61

Holdings

5.50%

7.40%

Percentage

Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

667,002.28

20.70%

Martin Prakken & Tom O’Connell,

Blueprint Automation Ret PIn
16037 Innovation Dr
Colonial Hgts, VA 23834-5951

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

Hartford Life Insurance
P.O. Box 2999

Hartford, CT 06104-2999

CLASS Y

13,936.94

29,226.65

31,936.51

5.10%

10.70%

11.70%




IBEW Local 3**

Marsh & McLennan Supplemental

Retirement Plan**

Emerson Electric Co. Employee

Savings Investment Plan**

3,545,775.00

3,393,455.00

1,876,013.00

22.13%

21.18%

11.71%

Putnam Europe Equity Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

817,402.34

5.70%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

19,014.05

23,756.63

9.10%

11.40%

SMBC Friend Securities Co., Ltd
Foreign Securities Dept

7-12 Kabuto-Cho Nihonbashi,
CHUO-KU

Tokyo 103 Japan

CLASS R

130,450.00

28.60%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

1,489.38

78.20%

Putnam Investments Profit Sharing Plan*

Putnam Investments**

224,234.00

37,594.00

69.79%

11.70%



Putnam Floating Rate Income Fund

CLASS A

Citigroup Global Markets Inc
333 W 34th St

New York, NY 10001-2402 2,192,572.81 6.40%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake DrE FI 3

Jacksonville, FL 32246-6484 5,710,932.18 16.80%
J-5

Shareholder Name Percentage

and Address Holdings Owned

Putnam Floating Rate Income Fund, continued

CLASS A

Charles Schwab & Co Inc

101 Montgomery St

San Francisco, CA 94022-3120 1,947,843.94 5.70%

CLASS C

Citigroup Global Markets Inc

333 W 34th St

New York, NY 10001-2402 1,207,960.68 10.80%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake DrE FI 3

Jacksonville, FL 32246-6484 3,502,943.68 31.30%

CLASS M

McDonald Investments Inc

(FBO its Customers)

4900 Tiedeman Rd

Brooklyn, OH 44144 100,359.63 13.60%

NFS LLC FEBO
its Customers

5769 Pray St



Bonita, CA 91902

Pershing LLC
P. O. Box 2052
Jersey City, NJ 07303

Morgan Stanley DW Inc. FBO

its Customers

P.O. Box 250 Church Street Station
New York, NY 10008-0250

CLASS R

72,558.72

50,049.45

78,133.63

9.90%

6.80%

10.60%

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Pershing LLC
P. O. Box 2052

Jersey City, NJ 07303

CLASS Y

22,857.71

3,299.00

69.30%

10.00%

Putnam Investments Profit Sharing Plan*

Putnam Investments**

188,627.00

139,302.00

54.54%

40.27%

The Putnam Fund for Growth and Income

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

73,509,660.93

12.40%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

6,362,082.59

8.30%

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

249,475.66

5.20%



Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

Shareholder Name

and Address

CLASS M

286,637.16 6.00%

Percentage

Holdings Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

849,730.86 16.00%

MG Trust Company As Agent For
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

4,372.41 6.10%

22,061.49 30.60%

Electrical Contractors Association And
Local Union 134, IBEW Joint

Pension Trust Of Chicago**

Abbott Laboratories Stock

Retirement Programs**

9,728,228.00 14.67%

7,393,069.00 11.15%

The George Putnam Fund of Boston

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

31,807,107.59 17.60%

Edward D Jones & Co
201 Progress Pkwy,
Maryland Hts, MO 63043-3003

CLASS C

3,469,674.47 11.60%




MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

279,122.58

6.90%

Carwash & Co

ADP/State St Collective Trust
200 Newport Avenue Ext,
Quincy, MA 02171-2102

CLASS R

7,083,002.28

68.00%

MG Trust Company Cust
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company As Agent For

its Customers
P.O. Box 10699
Fargo, ND 58106-0699

CLASS Y

5,231.18

11,740.95

13,190.13

25,414.78

5.00%

11.30%

12.50%

24.50%

Abbott Laboratories Stock

Retirement Programs**

IBEW Local 3**

Marsh & McLennan Supplemental

Retirement Plan**

3,887,847.00

2,614,706.00

2,107,279.00

18.16%

12.22%

9.85%

Shareholder Name

and Address

The George Putnam Fund of Boston, continued

Holdings

Percentage

Owned



CLASS Y

Electrical Contractors Association And
Local Union 134, IBEW Joint Pension
Trust Of Chicago** 1,323,838.00 6.19%

Cenveo Corporation 401(K) Plan** 1,211,292.00 5.66%

The Canadaigua Brands, Inc. 401(K)
And Profit Sharing Plan** 1,163,239.00 5.43%

Putnam Global Equity Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 13,205,302.77 8.50%

CLASS C

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 186,523.37 6.00%

CLASS M

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 217,202.27 7.40%

CLASS R

MG Trust Company Cust. FBO

its Customers

700 17th St Ste 300

Denver, CO 80202-3531 47,942.22 40.10%

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531 8,829.14 7.30%

MG Trust Company As Agent For

its Customers

P.O. Box 10699

Fargo, ND 58106-0699 28,305.74 23.70%



CLASS Y

Putnam Investments Profit Sharing Plan* 1,023,118.00 41.74%

Marsh & McLennan Deferred

Compensation Plans

1166 Avenue Of The Americas

New York, NY 10036-2774 581,636.00 23.73%

Putnam Investments** 323,948.00 13.22%

Putnam Global Income Trust

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 558,663.42 7.80%

CLASS C

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 37,112.90 15.00%

CLASS M

Mitsubishi UFJ Securities Co Ltd
Marunouchi Building 2-4-1
Marunouchi Chiyoda-Ku

Tokyo 100-6317 Japan 104 1,417,900.00 83.60%
Shareholder Name Percentage
and Address Holdings Owned
CLASS R

MG Trust Company Cust. FBO

its Customers

700 17th St Ste 300

Denver, CO 80202-3531 3,765.04 36.40%

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531 4,724.50 45.60%

CLASS Y



Putnam Investments Profit Sharing Plan* 162,556.00 72.28%

Putnam Investments** 45,470.00 20.22%

Putnam Global Natural Resources Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 1,142,000.65 7.20%

CLASS B

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake DrE FI 3

Jacksonville, FL 32246-6484 194,271.03 5.10%

CLASS C

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402 40,437.09 5.20%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake DrE FI 3

Jacksonville, FL 32246-6484 54,105.86 7.00%

CLASS M

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 18,409.47 7.00%

CLASSR

MG Trust Company Cust
700 17th St Ste 300
Denver, CO 80202-3531 5,779.84 6.20%

MG Trust Company Cust. FBO

its Customers

700 17th St Ste 300

Denver, CO 80202-3531 8,945.36 9.50%



MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Capital Bank & Trust Co

Hillerich & Bradsby

8515 E Orchard Rd # 2T2
Greenwood VIg, CO 80111-5002

MLPF&S For The Sole Benefit
Of Its Customers,

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

Reliance Trust Company
P.O. Box 48529
Atlanta, GA 30362-1529

Wachovia Bank Various Retirement Plans

1525 West Wt Harris Blvd
Charlotte, NC 28288-1151

8,924.01

13,217.59

4,740.14

5,991.19

6,433.38

9.40%

14.10%

5.00%

6.40%

6.90%

Shareholder Name

and Address

Putnam Global Natural Resources Fund, continued

CLASS Y

Holdings

Percentage

Owned

Putnam Investments Profit Sharing Plan*

Putnam Investments**

293,572.00

73,269.00

60.98%

15.22%

Putnam Growth Opportunities Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

2,112,021.68

8.50%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

918,723.11

5.30%



CLASS C

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

131,431.00

138,270.20

7.10%

7.50%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASSR

32,837.85

5.00%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Company Trustee
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

408.91

490.82

5,008.79

5.60%

6.80%

69.50%

Putnam Investments Profit Sharing Plan*

Putnam Investments**

446,666.00

27,438.00

81.87%

5.03%

Putnam Health Sciences Trust

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

MLPF&S For The Sole Benefit

3,029,024.60

10.40%



Of Its Customers
4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS B

2,269,683.05

7.80%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

Shareholder Name

and Address

CLASS C

473,264.44

572,007.59

Holdings

5.60%

6.80%

Percentage

Owned

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

79,260.65

81,335.73

12.00%

12.30%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Edward D Jones & Co
201 Progress Pkwy

Maryland Hts, MO 63043-3003

CLASSR

33,563.70

30,231.28

7.50%

6.70%

Wachovia Bank
1525 West Wt Harris Blvd
Charlotte, NC 28288

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Company Cust. FBO

775.47

1,900.40

5.70%

13.90%



its Customers
700 17th St Ste 300
Denver, CO 80202-3531

Capital Bank & Trust Co Hancock

Concrete Products Inc
8515 E Orchard Rd # 2T2
Greenwood Vg, CO 80111-5002

CLASS Y

739.48 5.40%

2,033.30 14.90%

Putnam Investments Profit Sharing Plan*

Putnam Investments**

188,688.00 54.71%

55,513.00 16.18%

Putnam High Income Securities Fund

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

20,309,109.29 94.20%

Putnam High Yield Advantage Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

Hartford Life Insurance
P.O. Box 2999

Hartford, CT 06104-2999

CLASS B

8,501,964.89 12.30%

5,584,317.22 8.10%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

188,490.57 7.80%

212,054.56 8.80%

J-8

Shareholder Name

Percentage



and Address

Putnam High Yield Advantage Fund, continued

CLASS M

Holdings

Owned

Mitsubishi UFJ Securities Co Ltd
Marunouchi Building 2-4-1
Marunouchi Chiyoda-Ku

Tokyo 100-6317 Japan

CLASS Y

52,087,286.00

97.10%

Putnam Investments Profit Sharing Plan*

Marsh & McLennan Deferred
Compensation Plans

1166 Avenue Of The Americas
New York, NY 10036-2774

Spectraserv Inc 401k and

Profit Sharing Plan**

682,831.00

602,851.00

159,363.00

40.27%

35.56%

9.40%

Putnam High Yield Municipal Trust

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

19,082,078.58

90.20%

Putnam High Yield Trust

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

41,735,991.99

19.40%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

3,921,329.56

11.00%




Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

426,605.74

569,240.08

5.30%

7.00%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASSR

269,115.22

10.90%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Orchard Trust Co c/o Great West Life

& Annuity
8515 E Orchard Rd # 2T2
Greenwood Vg, CO 80111-5002

CLASS Y

24,539.09

23,129.08

5,765.30

25.00%

23.50%

5.80%

Ohio Tuition Trust Authority/

College Advantage Program***

Shareholder Name

and Address

Putnam Income Fund

CLASS A

12,180,258.00

Holdings

44.50%

Percentage

Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

15,803,891.84

13.70%




Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

1,511,310.10

7.20%

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

256,487.72

8.10%

Mizuho Investors Securities
Investment Trust Division
Shibusawa City Place

1-13-16 Kayaba-Cho Nihonbashi
CHUO-KU Tokyo Japan

CLASSR

43,631,300.00

95.90%

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

54,922.00

18,470.58

43.90%

14.70%

Ohio Tuition Trust Authority/

College Advantage Program***

9,112,237.00

5.10%

Putnam Income Strategies Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

Putnam LLC
One Post Office Square
Boston, MA 02109-2106

81,742.80

549,326.00

7.30%

49.40%



CLASS B

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 8,980.49

Pershing LLC
P. O. Box 2052
Jersey City, NJ 07303 23,334.49

American Enterprise Investment Svcs
P.O Box 9446

Minneapolis, MN 55440 11,447.61

CLASS C

9.90%

25.60%

12.50%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 35,084.00

Pershing LLC
P. O. Box 2052
Jersey City, NJ 07303 9,871.96

J-9

38.50%

10.70%

Shareholder Name

and Address Holdings
Putnam Income Strategies Fund, continued

CLASS M

Percentage

Owned

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 1,020.62

AG Edwards & Sons Inc
1 N Jefferson Ave
Saint Louis, MO 63103 2,977.56

Gloria J Callihan
3469 Elmhurst Cir
Uniontown, OH 44685-8143 1,983.14

Robert F Klingensmith
3370 Bristol Ln
Cuyahoga Fls, OH 44223-3348 3,726.71

6.90%

20.20%

13.40%

25.30%



Thomas A Romes & Anne E. Romes
615 Slingerland Dr
Schaumburg, IL 60193-2362 3,100.56 21.00%

Walter Callihan

3469 Elmhurst Cir

Uniontown, OH 44685-8143 991.57 6.70%
CLASS R

Putnam LLC
One Post Office Square

Boston, MA 02109-2106 100.00 100.00%
CLASS Y
Putnam Investments Profit Sharing Plan* 9,397.00 95.81%

Putnam International Capital Opportunities Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 2,625,157.19 8.50%

Charles Schwab & Co Inc
101 Montgomery St

San Francisco, CA 94022-3120 1,786,905.55 5.80%

CLASS B

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402 720,441.83 5.90%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake DrE FI 3

Jacksonville, FL 32246-6484 681,086.34 5.60%

CLASS C

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402 346,447.25 13.60%

MLPF&S For The Sole Benefit



Of Its Customers
4800 Deer Lake DrE FI 3
Jacksonville, Fl 32246-6484

CLASSR

295,698.46 11.60%

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

Shareholder Name

and Address

CLASSR

9,323.32 12.80%

Percentage

Holdings Owned

MG Trust Company As Agent For
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

GPC As Agent For Comms Web Systems
401k Plan

P.O. Box 79377

Atlanta, GA 30357-7377

CLASS Y

8,563.97 11.70%

4,737.45 6.40%

6,388.96 8.80%

Ohio Tuition Trust Authority/

College Advantage Program***

Putnam Investments Profit Sharing Plan*

Putnam Investments**

787,271.00 35.50%

614,703.00 27.88%

120,581.00 5.47%

Putnam International Equity Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

9,873,131.41 7.80%



Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS C

2,374,202.80

2,639,722.68

6.60%

7.30%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

985,872.69

1,671,268.85

10.70%

18.20%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASSR

172,758.96

5.70%

MG Trust Company
700 17th St Ste 300
Denver, CO 80202-3531

GPC As Agent For Chinburg
Builders Inc 401k Plan

P.O. Box 79377

Atlanta, GA 30357-7377

Emijay Corporation Plans Of

RPSA Customers C/O Great-West

8515 E Orchard Rd # 2T2
Greenwood VIg, CO 80111-5002

Hartford Life Insurance
P.O. Box 2999
Hartford, CT 06104-2999

17,181.88

8,020.00

25,081.36

31,298.28

10.80%

5.00%

15.80%

19.70%




Shareholder Name

and Address

Putnam International Equity Fund, continued

CLASS Y

Percentage

Holdings Owned

Abbott Laboratories Stock

Retirement Programs**

Ohio Tuition Trust Authority/

College Advantage Program***

Marsh & McLennan Supplemental

Retirement Plan**

13.55%

9.40%

5.62%

Putnam International Growth and Income Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

15,733,147.52 31.30%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS C

670,212.38 5.70%

1,649,042.06 14.10%

632,507.82 5.40%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

284,676.91 10.20%

430,994.81 15.50%



CLASS M

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

282,721.54

21.40%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

28,312.22

13,500.47

33.50%

15.90%

Putnam Investments Profit Sharing Plan*

Putnam Investments**

479,940.00

409,371.00

44.67%

38.10%

Putnam Investment Grade Municipal Trust

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

Shareholder Name

and Address

Putnam International New Opportunities Fund

CLASS A

18,578,261.76

Holdings

91.80%

Percentage

Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

3,499,239.87

9.50%

MLPF&S For The Sole Benefit

Of Its Customers



4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS C

427,723.80

5.50%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

85,460.10

90,428.48

8.00%

8.50%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

107,988.85

9.20%

MLPF&S For The Sole Benefit Of

its Customers
4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

MG Trust Company Cust
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

1,460.47

7,770.05

2,783.15

5,890.25

1,284.24

6.10%

32.40%

11.60%

24.50%

5.30%

Putnam Investments Profit Sharing Plan*

Putnam Investments**

925,841.00

68,370.00

86.50%

6.39%




Putnam Investors Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

17,414,401.79 10.70%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

2,682,090.33 5.00%

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

J-11

681,853.00 14.10%

Shareholder Name

and Address

Putnam Investors Fund, continued

CLASS C

Percentage

Holdings Owned

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

CLASS M

331,759.87 6.80%

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599
Edward D Jones & Co
201 Progress Pkwy

Maryland Hts, MO 63043-3003

CLASSR

164,883.21 5.40%

191,279.33 6.30%

MG Trust Company Cust
700 17th St Ste 300



Denver, CO 80202-3531

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

7,211.60

28,598.84

13,754.48

9.10%

36.00%

17.30%

Ohio Tuition Trust Authority/

College Advantage Program***

IBEW Local 3**

10,085,385.00

6,767,272.00

22.50%

15.23%

Putnam Limited Duration Government Income Fund

CLASS A

Boston Safe Deposit & Tr Co TTEE
Marsh & McLennan Employer
1166 Avenue Of The Americas
New York, NY 10036-2708

Marsh & McLennan Co Inc.
1166 Avenue Of The Americas

New York, NY 10036-2708

CLASS B

2,774,735.24

2,560,430.16

7.00%

6.50%

MLPF&S For The Sole Benefit Of
its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

704,423.70

5.70%

Janney Montgomery Scott LLC
1801 Market Street
Philadelphia, PA 19103

Concetta Lacorte, Joann Ambrosio &
Ann Marie Derario

9005 165th Ave

Howard Beach, NY 11414-3737

67,680.89

71,687.65

5.90%

6.30%



CLASS R

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Shareholder Name

and Address

CLASS Y

14,062.71

19,206.69

Holdings

36.10%

49.30%

Percentage

Owned

Electrical Contractors Association And
Local Union 134, IBEW Joint Pension
Trust Of Chicago**

30,476,187.00

95.66%

Putnam Managed Municipal Income Trust

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

40,310,303.64

90.20%

Putnam Massachusetts Tax Exempt Income Fund

CLASS A

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS B

1,403,572.48

5.30%

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS C

396,892.57

8.70%

Jeanne Craig



28 Tower Hill Rd
Braintree, MA 02184-5315

Joan A Fitzgerald, Elaine Greene

JTWROS TOD, Walter D Fitzgerald, Il

40 Rockingham Ave Apt 214
West Roxbury, MA 02132-4523

NFS LLC FEBO, Joe G Naylor, Maile Naylor

1083 Beacon St Apt 4
Brookline, MA 02446

Elizabeth F Oshea TOD
Multiple Beneficiaries
P.O. Box 719

Dennis, MA 02638-0719

CLASS M

27,844.61

30,132.02

131,022.12

26,489.03

6.10%

6.60%

28.60%

5.80%

NFS LLC FEBO, Andrea Matoes
238 Plymouth Ave
E Wareham, MA 02538

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

UBS Financial Services Inc. FBO,
John M. Whittier Jr GST,
Bancroft R Wheeler TTEE

155 Seaport Blvd 7th Floor
Boston, MA 02210-2698

Leonard Joiner & Leigh A Joiner JTWROS

150 Hampshire Rd
Methuen, MA 01844-1117

59,043.96

29,314.38

72,016.00

33,481.00

11.80%

5.90%

14.50%

6.70%

Putnam Master Intermediate Income Trust

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

87,198,558.59

95.40%

Shareholder Name

and Address

Holdings

Percentage

Owned



Putnam Michigan Tax Exempt Income Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 2,292,562.25

20.60%

Putnam Michigan Tax Exempt Income Fund, continued

CLASS B

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 113,485.59

CLASS C

6.60%

Raymond James & Assoc Inc
880 Carillon Pkwy
St Petersburg, FL 33716 2,639.35

Putnam LLC

The Putnam Companies, Inc.

One Post Office Square

Boston, MA 02109-2106 1,122.21

CLASS M

70.10%

29.80%

Frank R Farkas
840 Ducey Ave
Muskegon, MI 49442-2102 23,432.95

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 9,353.41

Pauline B Pickford Trust
64 Pleasant St
Oxford, M1 48371-4648 14,317.89

UBS Financial Services Inc. FBO,

Robert E. Hunter Trust

5470 Waterfield Ct

Ann Arbor, M| 48108-2749 10,032.16

AG Edwards & Sons Inc

1 N Jefferson Ave

16.60%

6.60%

10.10%

7.10%



Saint Louis, MO 63103

AG Edwards & Sons Inc FBO
its Customers
1 N Jefferson Ave

Saint Louis, MO 63103

16,603.41

46,004.92

11.80%

32.60%

Putnam Mid Cap Value Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

4,563,143.89

10.70%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS M

876,811.77

5.50%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASSR

49,902.02

5.20%

AST Trust Company Cust

Anderson Zurmuehlen & Co 401k

P.O. Box 52129
Phoenix, AZ 85072-2129

Shareholder Name

and Address

CLASSR

25,381.29

Holdings

7.00%

Percentage

Owned

MFS Heritage Trust Co FBO, Certain

Company Benefit Plans
P.O. Box 55824
Boston, MA 02205-5824

GPC As Agent For DMG Inc.
401k Plan & Trust

P.O. Box 79377

Atlanta, GA 30357-7377

18,557.60

45,642.71

5.10%

12.70%



CLASSR

Capital Bank & Trust Co

Hillerich & Bradsby

8515 E Orchard Rd # 2T2
Greenwood VIg, CO 80111-5002

CLASS Y

24,121.68

6.70%

Marsh & McLennan Supplemental

Retirement Plan**

Putnam Investments Profit Sharing Plan*

Marsh & McLennan Deferred
Compensation Plans

1166 Avenue Of The Americas
New York, NY 10036-2774

2,075,797.00

638,891.00

246,603.00

65.23%

20.08%

7.76%

Putnam Minnesota Tax Exempt Income Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

2,550,777.62

24.70%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

130,657.17

7.50%

Putnam LLC

The Putnam Companies, Inc.
One Post Office Square
Boston, MA 02109-2106

CLASS M

1,125.02

100.00%

LPL Financial Services
9785 Towne Centre Dr
San Diego, CA 92121

9,793.50

12.90%



Stifel Nicolaus & Co Inc, Richard E &
Charlotte A Wuttke

501 North Broadway

St Louis, MO 63102

Barbara A Aune
2510 Oregon Ave S
St Loius Park, MN 55426-2608

Barbara J Greenhalgh
2224 E 36th St
Minneapolis, MN 55407-3015

Gertrude L Palubicki
576 E 2nd St
Winona, MN 55987-4217

James T Biesanz Jr
270 W Broadway St
Winona, MN 55987-5224

Mernab & Company
P.O. Box 248
Winona, MN 55987-0248

J-13

8,402.97

4,511.77

3,974.23

10,788.38

4,593.98

4,593.51

11.00%

5.90%

5.20%

14.20%

6.00%

6.00%

Shareholder Name

and Address
Putnam Minnesota Tax Exempt Income Fund

CLASS M

Holdings

Percentage

Owned

Scott K Biesanz
724 Washington St
Winona, MN 55987-3350

Steven T Biesanz
11 Knollwood Ln
Winona, MN 55987-9303

4,593.99

4,593.98

6.00%

6.00%

Putnam Money Market Fund

CLASS M

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

5,374,937.35

13.50%



CLASS R

Pershing LLC
P. O. Box 2052
Jersey City, NJ 07303

CLASST

145,910,080.14

96.80%

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

MG Trust Company
700 17th St Ste 300
Denver, CO 80202-3531

4,165,894.21

2,759,727.09

33.00%

21.90%

Putnam Municipal Bond Fund

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

15,797,882.01

94.10%

Putnam Municipal Opportunities Trust

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

14,524,380.40

95.70%

Putnam New Jersey Tax Exempt Income Fund

CLASS A

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS B

1,539,482.67

1,360,352.20

8.90%

7.90%




Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

CLASS C

382,219.59

8.50%

Putnam LLC

The Putnam Companies, Inc.
One Post Office Square
Boston, Ma 02109-2106

UBS Financial Services Inc. FBO
its Customers

P.O. Box 3321

Weehawken, NJ 07086-8154

Shareholder Name

and Address

CLASS M

1,091.55

5,434.78

Holdings

16.70%

83.20%

Percentage

Owned

Shaila Y Karandikar
203 Sherwood Ct
Somerset, NJ 08873-6029

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

21,367.52

19,576.32

12.70%

11.60%

Leonard Cavaliere &
Joseph Cavaliere JTWROS
21 King George Rd
Warren, NJ 07059-7014

Marie Franklin Marsh Exec
683 Rt 579
Pittstown, NJ 08867

13,688.77

66,842.56

8.10%

39.80%

Putnam New Opportunities Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

4,292,680.74

6.00%



CLASS C

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

52,182.88

6.60%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

82,978.87

5.30%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

GPC As Agent For Chinburg
Builders Inc 401k Plan

P.O. Box 79377

Atlanta, GA 30357-7377

CLASS Y

8,353.65

4,364.54

5,747.85

25.10%

13.20%

17.40%

IBEW Local 3**

United Technology Carriers**

Marsh & McLennan Supplemental

Retirement Plan**

Putnam Investments Profit Sharing Plan*

3,896,791.00

1,438,457.00

574,225.00

461,519.00

47.92%

17.69%

7.06%

5.67%

Putnam New Value Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

20,686,008.05

28.10%



CLASS B

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

2,610,553.58

12.10%

Shareholder Name

and Address

Putnam New Value Fund, continued

CLASS C

Holdings

Percentage

Owned

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

336,850.66

569,822.38

9.00%

15.30%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Edward D Jones & Co
201 Progress Pkwy

Maryland Hts, MO 63043-3003

CLASSR

128,220.60

377,251.33

7.20%

21.20%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Union Bank Of California N.A.,
C Ceronix Inc PSP

P.O. Box 85484

San Diego, CA 92186-5484

22,730.23

32,097.08

13,372.75

17.10%

24.30%

10.10%



CLASS Y

Ohio Tuition Trust Authority/

College Advantage Program***

Putnam Investments Profit Sharing Plan*

5,231,927.00

825,301.00

77.40%

12.27%

Putnam New York Investment Grade Municipal Trust

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

2,606,021.83

93.80%

Putnam New York Tax Exempt Income Fund

CLASS A

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS B

9,090,340.21

11,326,818.45

7.30%

9.00%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS C

471,385.07

483,768.19

6.90%

7.10%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Shareholder Name

120,582.81

9.50%

Percentage



and Address

CLASS C

Holdings

Owned

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

257,484.93

20.30%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS M

32,386.37

12.00%

NFS LLC FEBO

its Customers

Joan Gramolini

208 West Street
Mamaroneck, NY 10543

Albert Detiberiis, Louise Detiberiis,

Paul Detiberiis & Louis Detiberiis JTWROS

8905 103rd Ave
Ozone Park, NY 11417-1358

Pershing LLC
P.O. Box 2052
Jersey City, NY 07303-9998

28,166.17

29,656.43

84,485.70

10.40%

11.00%

31.30%

Putnam Ohio Tax Exempt Income Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

3,045,736.47

19.10%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

MLPF&S For The Sole Benefit

Of Its Customers

124,627.35

7.30%



4800 Deer Lake DrE FI 3
Jacksonville, Fl 32246-6484

CLASS C

176,952.21

10.40%

LPL Financial Services
9785 Towne Centre Dr
San Diego, CA 92121

Putnam LLC

The Putnam Companies, Inc.
One Post Office Square
Boston, MA 02109-2106

Dean Witter For The Benefit Of

its Customers

P.O. Box 250 Church Street Station
New York, NY 10008-0250

CLASS M

929.20

1,111.73

2,209.25

21.80%

26.10%

51.90%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

UBS Financial Services Inc. FBO
Pine Hills Golf Club Inc

433 West 130th Street

Hinckley, OH 44233-9566

29,555.79

17,687.58

56,763.50

19.30%

11.50%

37.10%

Shareholder Name

and Address

Putnam OTC & Emerging Growth Fund

CLASS C

Holdings

Percentage

Owned

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

CLASS M

88,721.40

5.90%




Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

Carwash & Co ADP/State St Collective Trust

200 Newport Avenue Ext
Quincy, MA 02171-2102

CLASS R

119,356.83

133,715.89

6.80%

7.80%

MLPF&S For The Sole Benefit Of
its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

D Nederveld & J Mckelvey TTEES
5925 Imperial Pkwy Ste 226
Mulberry, FL 33860-8690

Trustlynx & Co
P.O. Box 173736

Denver, CO 80217-3736

CLASS Y

3,573.67

10,936.63

1,289.94

969.74

19.20%

58.70%

6.90%

5.20%

Chicago District Council Of Carpenters

Pension Fund Supplemental Annuity Plan*

Putnam Investments Profit Sharing Plan*

The Idaho Power Company

Employee Savings Plan**

2,325,671.00

1,218,509.00

638,153.00

45.36%

23.77%

12.45%

Putnam Pennsylvania Tax Exempt Income Fund

CLASS A

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

CLASS C

815,461.02

5.20%

NFS LLC FEBO David W Stracener,



Tod Myrna F Stracener
1566 Carousel Dr
Warminster, PA 18974

J.J.B. Hilliard, W.L. Lyons, Inc
George P Fertenbaugh

500 West Jefferson Street
Louisville, KY 40202

Kim L Szoke
4827 N Cypress Rd
Walnutport, PA 18088-9117

Randal L Szoke
4827 N Cypress Rd

Walnutport, PA 18088-9117

CLASS M

11,049.21

10,893.24

5,538.28

5,538.28

32.30%

31.90%

16.20%

16.20%

Lawrence A Dangelo &
Elizabeth B Dangelo JTWROS
906 General Howe Dr

West Chester, PA 19382-7106

Shareholder Name

and Address

CLASS M

28,034.17

Holdings

11.00%

Percentage

Owned

J.J.B. Hilliard, W.L. Lyons, Inc
Jill F Willcox

501 S.4th Street

Louisville, KY 40202

John J Handley & Joyce A Handley

Ten In Comm
RR 3 Box 294-4
Dallas, PA 18612-9454

UBS Financial Services Inc.
FBO Mary N Stewart

Light House Point-Apt 316
500 Chapel Harbor Drive
Pittsburgh, PA 15238-3144

16,718.21

102,150.68

32,422.63

6.60%

40.30%

12.70%

Putnam Premier Income Trust

COMMON SHARES

Cede & Co Fast



20 Bowling Green
New York, NY 10004-1408

167,609,373.23

93.70%

Putnam Prime Money Market Fund

CLASS A

The Putnam Companies, Inc.
One Post Office Square
Boston, MA 02108-2106

CLASS |

1,091.28

100.00%

Band & Co C/O US Bank
P.O. Box 1787
Milwaukee, WI 53201-1787

Bear Stearns Securities Corp
1 Metrotech Ctr
Brooklyn, NY 11201-3831

Goldman Sachs Global Cash Svcs
71 S Wacker Dr Ste 500
Chicago, IL 60606-4673

Hare & Co

C/O Bank Of New York
1 Wall StFI3

New York, NY 10005

Mellon Bank
One Freedom Valley Drive

Oaks, PA 19456

CLASS P

140,843,767.48

276,317,506.89

508,853,807.57

448,653,089.53

644,200,818.59

5.60%

11.10%

20.50%

18.10%

26.00%

The George Putnam Fund of Boston
1 Investors Way

Norwood, MA 02062-1599

Putnam Income Fund
1 Investors Way

Norwood, MA 02062-1599

Putnam Premier Income Trust
1 Investors Way

Norwood, MA 02062-1599

Putnam Master Intermediate

Income Trust

213,232,130.00

210,012,399.00

180,912,188.00

9.00%

8.90%

7.70%



1 Investors Way

Norwood, MA 02062-1599

Putnam Asset Allocation:
Growth Portfolio
1 Investors Way

Norwood, MA 02062-1599

134,746,325.00

122,418,253.00

5.70%

5.20%

Shareholder Name

and Address

Putnam Prime Money Market Fund, continued

CLASS P

Holdings

Percentage

Owned

Putnam Asset Allocation:
Balanced Portfolio
1 Investors Way

Norwood, MA 02062-1599

Putnam Asset Allocation:
Conservative Portfolio
1 Investors Way

Norwood, MA 02062-1599

PYXIS ABS
c/o Maples Finance Limited

P.O. Box 1039GT

Queensgate House, South Church St.

George Town, Grand Cayman

Cayman Islands

CLASSR

296,067,637.00

117,488,972.00

130,000,000.00

12.60%

5.00%

5.50%

Putnam LLC
One Post Office Square
Boston, MA 02109-2106

CLASS S

1,084.00

100.00%

Putnam LLC
One Post Office Square
Boston , MA 02109-2106

1,095.00

100.00%

Putnam Research Fund

CLASS A




Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

3,421,284.12

11.60%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS C

686,594.71

5.30%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

97,808.65

112,741.37

5.10%

5.90%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

66,473.96

8.30%

Transamerica Life Insurance Company

1150 S Olive St
Los Angeles, CA 90015-2209

CLASS Y

11,311.54

78.40%

Marsh & McLennan Supplemental

Retirement Plan**

Ardent Health Services**

Putnam Investments Profit Sharing Plan*

Lovelace Pension Plan**

2,394,507.00

1,313,185.00

415,217.00

283,713.00

51.61%

28.30%

8.95%

6.11%

Putnam RetirementReady 2010 Fund

CLASS A



The TXI Inc. Retirement Plan**

Radio Shack 401(K) Plan**

Shareholder Name

and Address

CLASS B

133,899.00 17.38%

111,288.00 14.45%

Percentage

Holdings Owned

First Baptist Church Of West
13350 Maxella Ave Unit 3
Marina DI Rey, CA 90292

USD LLC
1415 Franklin Ave
River Forest, IL 60305

Unified School District 409
17727 286th Rd
Atchison, KS 66002

Cheryl S. Smith
435 E Shoreline Dr
North Augusta, SC 29841

Hua Hsing Wei
9146 Emperor Ave
San Gabriel, CA 91775

LPL Financial Services
9785 Towne Centre Dr

San Diego, CA 92121

CLASS C

608.17 13.10%

342.16 7.40%

1,206.78 26.10%

245.67 5.30%

281.20 6.10%

465.12 10.00%

Mark J Ruthenberg
1001 N Stockton Hill Rd Apt B
Kingman, AZ 86401

Shin Nan Ho
14321 Don Julian Rd
City Industry, CA 91746

Nancy A. Smith
49 E 27th Cir
Fayetteville, AR 72701

City Of Taunton
75 Bayview Ave
Berkley, MA 02779

124.17 11.20%

123.48 11.20%

65.41 5.90%

389.62 35.30%



Peggy J. Ward
8609 Jenner Ln S
Cottage Grove, MN 55016

Midland Schools
913 Country Club Dr

Maguoketa, IA 52060

CLASS M

75.13 6.80%

59.84 5.40%

California State University
1205 Riverside Dr
Fullerton, CA 92831

Dora G. Cota
2109 Hillcrest St
Carlsbad, NM 88220

Midland Schools
913 Country Club Dr
Maguoketa, IA 52060

Sarah A. Dobroth
P.O. Box 368

Grover Beach, CA 93483

CLASS R

130.56 5.30%

177.50 7.30%

738.41 30.50%

187.25 7.70%

MG Trust Company Cust
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company Trustee
700 17th St Ste 300
Denver, CO 80202-3531

Wachovia Bank Various Retirement Plans
1525 West Wt Harris Blvd
Charlotte, NC 28288-1151

J-17

930.79 24.10%

1,211.73 31.40%

359.25 9.30%

Shareholder Name

and Address
Putnam RetirementReady 2010 Fund, continued

CLASS A

Percentage

Holdings Owned

Union Bank Tr Nominee FBO

its Customers



P.O. Box 85484
San Diego, CA 92186-5484

CLASS Y

1,282.29

33.30%

Quebecor World (USA) Inc. 401(K) Plan**
First Hawaiian Future Plan**

Ardent Health Services**

Genlyte Thomas Group Retirement
Savings And Investment Plan**

Briggs & Stratton Corporation Employee
Savings And Investment Plan**
National Waterworks, Inc.

Retirement Savings Plan**

The Canadaigua Brands, Inc. 401(K)
And Profit Sharing Plan**

Church & Dwight Co., Inc.**

114,297.00
104,803.00
55,186.00

44,503.00

40,291.00

30,781.00

28,787.00
33,110.00

22.30%
20.45%
10.77%

8.68%

7.86%

6.01%

5.62%
6.46%

Putnam RetirementReady 2015 Fund

CLASS A

Asbestos Workers Local No. 6*
Radio Shack 401(K) Plan**

The TXI Inc. Retirement Plan**

CLASS B

247,961.00
195,899.00
106,907.00

18.01%
14.23%
7.76%

Dean C. Holmquist

1255 Brighton Sq

Saint Paul, MN 55112
HSBC Securities (USA) Inc.
452 Fifth Avenue

New York, NY 10018

NFS LLC FEBO

its Customers

77 Rocky Rd E

Harwinton, CT 06791
Pershing LLC

P.O. Box 2052

Jersey City, NJ 07303-9998

CLASS C

608.81

890.86

763.62

2,545.03

5.50%

8.10%

7.00%

23.30%

Kathy W. Rodgers
127 Township Road 1266
Proctorville, OH 45669

James Schall

9396 Jonathan Rd
Woodbury, MN 55125
Judy A. Schall

9396 Jonathan Rd
Woodbury, MN 55125

1,119.34

235.27

235.27

31.40%

6.60%

6.60%



Ann Dobroth
P.O. Box 368
Grover Beach, CA 93483

CLASS M

1,122.56

31.50%

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

Shareholder Name

and Address

CLASS M

176.68

Holdings

7.20%

Percentage

Owned

Jackie L. Hallack
10120 Arrowhead Dr Apt 7
Jacksonville, FL 32257

Doris M. Foster
1827 Miami Ave
Kingman, AZ 86401

Terry A. Stewart
215 Ridge Rock Rd
Sedona, AZ 86351

Sarah A. Dobroth
P.O. Box 368

Grover Beach, CA 93483

CLASS R

219.46

791.00

353.45

166.98

9.00%

32.60%

14.50%

6.80%

MG Trust Company Cust. FBO

its Customers
700 17th St Ste 300
Denver, CO 80202-3531

Wachovia Bank Various Retirement Plans

1525 West Wt Harris Blvd
Charlotte, NC 28288-1151

CLASS Y

231.53

22.33

77.20%

7.40%

First Hawaiian Future Plan**

Quebecor World (USA) Inc. 401(K) Plan**

Church & Dwight Co., Inc.**

The Canadaigua Brands, Inc. 401(K)

163,575.00

150,493.00

104,823.00

19.95%

18.35%

12.78%



And Profit Sharing Plan**

Ardent Health Services**

Briggs & Stratton Corporation Employee

Savings And Investment Plan**

96,333.00

92,087.00

53,135.00

11.75%

11.23%

6.47%

Putnam RetirementReady 2020 Fund

CLASS A

Radio Shack 401(K) Plan**

The TXI Inc. Retirement Plan**

CLASS B

233,578.00

103,808.00

16.12%

7.17%

Patricia A. Eaton
14 Woods Ln
Lancaster, MA 01523

NFS LLC FEBO
its Customers
5769 Pray St
Bonita, CA 91902

Paul H. Batchelder Ira
P.O. Box 438

Drexel, MO 64742

CLASS C

869.70

586.82

555.90

8.10%

5.50%

5.20%

George A. Ozuna
405 Happy Trl
Shavano Park, TX 78231

Nancy A. Smith
49 E 27th Cir
Fayetville, AR 72701

Mark E. Hall
5121 N Bank Rd
Crescent City, CA 95531

Victoria A. Skajewski
6176 Gettysburg Ave N
New Hope, MN 55428

582.33

141.21

331.25

123.69

27.10%

6.50%

15.40%

5.70%



Shareholder Name

and Address

Putnam RetirementReady 2020 Fund, continued

CLASS C

Holdings

Percentage

Owned

Kristine Dierks
697 Blue Jay Ln
Hudson, WI 54016

Todd Dierks
697 Blue Jay Ln

Hudson, WI 54016

CLASS M

156.90

156.90

7.30%

7.30%

John J. McClary
205 E 26th St
Yuma, AZ 85364

Margaret C. Smith
4425 Saddleback St
Cocoa, FL 32927

Barstow Unified School District
481 McBroom Ave
Barstow, CA 92311

Beverly R Mracek
6505 E Crumb Rd
Kingman, AZ 86401-6565

Sarah A Dobroth
P.O. Box 368

Grover Beach, CA 93483

CLASSR

509.35

620.04

569.17

1,110.77

555.06

5.90%

7.20%

6.60%

13.00%

6.50%

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

Wachovia Bank

Various Retirement Plans
1525 West Wt Harris Blvd
Charlotte, NC 28288-1151

CLASS Y

761.14

1,298.78

34.40%

59.30%

Quebecor World (USA) Inc. 401(K) Plan**

First Hawaiian Future Plan**

199,833.00
127,167.00

24.47%
15.57%



Ardent Health Services**

The Canadaigua Brands, Inc. 401(K)
And Profit Sharing Plan**

Church & Dwight Co., Inc.**

Briggs & Stratton Corporation Employee

Savings And Investment Plan**

107,728.00

80,310.00
84,010.00

77,745.00

13.19%

9.83%
10.29%

9.52%

Putnam RetirementReady 2025 Fund

CLASS A

Radio Shack 401(K) Plan**

DS Waters Of America LP**

The TXI Inc. Retirement Plan**

CLASS B

208,704.00

83,399.00

75,616.00

20.84%

8.33%

7.55%

Daniel L Kiskis
4968 S Ridgeside Cir
Ann Arbor, Ml 48105-9447

LPL Financial Services
9785 Towne Centre Drive
San Diego, CA 92121-1968

Shareholder Name

and Address

CLASS B

1,156.91

1,031.58

Holdings

8.70%

7.70%

Percentage

Owned

Memorial Medical Center (IL)
2500 E Lake Shore Dr
Springfield, IL 62712-5500

NFS LLC FEBO

its Customers

2653 Sawmill Rd

Hickory Grove, SC 29717

James E Rembert
P.O. Box 101

Greenwood, IL 60425

CLASS C

1,094.45

1,570.12

698.24

8.20%

11.70%

5.20%

Debra F Parsons
19 Webster Ave
Wheeling, WV 26003

George A Ozuna

171.05

8.80%



405 Happy Trl
Shavano Park, TX 78231

Muriel B Quesenberry
5105 E Camelback Loop
Kingman, AZ 86409

Otto Eachus
805 Mason Dr

Roswell, NM 88201

CLASS M

543.46

226.62

331.43

28.00%

11.60%

17.00%

Barbara M Toth
2151 Chinook Dr
Kingman, AZ 86401

Joan S Walker
2490 Avalon Ln
Lk Havasu City, AZ 86404

Susan M Stalhut
3089 W Carmichael Rd
Kingman, AZ 86413

Corinne C Kovacsics
3620 S Pima Dr
Flagstaff, AZ 86001

Robyn S Allen
3815 N Melody St
Kingman, AZ 86409

Sarah A Dobroth
P.O. Box 368

Grover Beach, CA 93483

CLASSR

227.11

226.03

389.39

338.01

229.23

388.44

5.40%

5.40%

9.40%

8.10%

5.50%

9.40%

MG Trust Company Cust. FBO

its Customers
700 17th St Ste 300
Denver, CO 80202-3531

CLASS Y

1,832.06

88.90%

Quebecor World (USA) Inc. 401(K) Plan**

Ardent Health Services**

First Hawaiian Future Plan**

170,363.00

107,363.00

100,349.00

22.83%

14.39%

13.45%



The Canadaigua Brands, Inc. 401(K)

And Profit Sharing Plan** 78,835.00 10.57%

Church & Dwight Co., Inc.** 60,280.00 8.08%

Kohl's Department Stores, Inc.** 43,362.00 5.81%

Briggs & Stratton Corporation Employee

Savings And Investment Plan** 47,435.00 6.36%
J-19

Shareholder Name Percentage

and Address Holdings Owned

Putnam RetirementReady 2030 Fund

CLASS A

Radio Shack 401(K) Plan** 125,612.00 15.49%

DS Waters Of America LP** 68,040.00 8.39%

DR Horton, Inc. Profit Sharing Plan** 53,930.00 6.65%

CLASS B

Hamilton Southeastern Schools

1371 Bentley Way

Carmel, IN 46032 745.73 9.30%

John B Adams

40 Northeast St

New Columbia, PA 17856 495.38 6.10%

Elliot Popper

4275 Congressional Dr

Myrtle Beach, SC 29579 601.67 7.50%

Matthew Finn

4647 Hannover Ave

Saint Louis, MO 63123 410.19 5.10%

Cuzin G Inc

584 Fieldstone Ln

Ballwin, MO 63011 661.07 8.20%

John F Keating

7330 Darien Ln

Darien, IL 60561 777.05 9.70%



CLASS C

Karla J Stein
1026 Atkins St
Porterville, CA 93257

Amy Disbury
108 Miller Dr
East Syracuse, NY 13057

Randall L Case
11194 Thornberry Dr
Freeland, MI 48623

Noah R Ring
27 Kirkwood Dr
Newton, PA 18940

Michelle L Kvernmo
503 Grindstone Ln
Dundas, MN 55019

Steve Kvernmo
503 Grindstone Ln

Dundas, MN 55019

CLASS M

123.79 21.50%

142.60 24.80%

43.81 7.60%

74.61 13.00%

64.42 11.20%

75.56 13.10%

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

CLASSR

9,259.38 89.20%

MG Trust Company Cust. FBO

its Customers
700 17th St Ste 300
Denver, CO 80202-3531

Wachovia Bank Various Retirement Plans

1525 West Wt Harris Blvd
Charlotte, NC 28288-1151

Shareholder Name

and Address

CLASS Y

696.77 36.20%

942.41 49.30%

Percentage

Holdings Owned

Quebecor World (USA) Inc. 401(K) Plan**

108,781.00 21.36%



First Hawaiian Future Plan** 91,181.00 17.91%
Ardent Health Services** 54,862.00 10.77%
The Canadaigua Brands, Inc. 401(K)

And Profit Sharing Plan** 44,176.00 8.67%
Church & Dwight Co., Inc.** 43,473.00 8.54%
Kohl's Department Stores, Inc.** 38,383.00 7.54%
National Waterworks, Inc.

Retirement Savings Plan** 25,958.00 5.10%
Briggs & Stratton Corporation Employee

Savings And Investment Plan** 33,259.00 6.41%
Putnam RetirementReady 2035 Fund

CLASS A

Radio Shack 401(K) Plan** 80,724.00 14.24%
DR Horton, Inc. Profit Sharing Plan** 60,399.00 10.65%
DS Waters Of America LP** 58,875.00 10.38%
ASML US Employees Savings** 33,638.00 5.94%
CLASS B

USD LLC

1415 Franklin Ave

River Forest, IL 60305 796.34 13.50%
Primevest Financial Services (FB)

400 First Street So Suite 300

St Cloud, MN 56302 314.95 5.30%
HSBC Securities (USA) Inc.

452 Fifth Avenue

New York, NY 10018 751.00 12.70%
Michelle M Presby

77 Arnold Rd

South China, ME 04358 359.82 6.10%
Pershing LLC

P. O. Box 2052

Jersey City, NJ 07303 301.13 5.10%

CLASS C




Laura L Weber
118 Atglen St
Lyndora, PA 16045

Brian J McVay
2748 Bradfordt Dr # 316
W Melbourne, FL 32904

Joy P Olson-McVay
2748 Bradfordt Dr # 316
W Melbourne, FL 32904

San Diego Unified School Dist
7445 Charmant Dr Unit 1714

San Diego, CA 92122
Karen Nixon
993 Mount View Rd

Wheeling, WV 26003

CLASS M

322.56

63.28

63.28

207.29

64.85

43.30%

8.50%

8.50%

27.90%

8.70%

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

52.20

6.90%

Shareholder Name

and Address

Putnam RetirementReady 2035 Fund, continued

CLASS M

Holdings

Percentage

Owned

Mark J Ruthenberg

1001 N Stockton Hill Rd Apt B

Kingman, AZ 86401

Daryl M Eason
12415 Pathos Ln
San Diego, CA 92129

Otto G Eachus
805 Mason Dr
Roswell, NM 88201

Sarah A Dobroth
P.O. Box 368

Grover Beach, CA 93483

CLASSR

81.66

307.77

77.35

124.99

10.80%

40.60%

10.20%

16.50%




MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531 1,133.16 59.70%
Wachovia Bank Various Retirement Plans

1525 West Wt Harris Blvd

Charlotte, NC 28288-1151 509.23 26.90%
CLASSY

The Canadaigua Brands, Inc. 401(K)

And Profit Sharing Plan** 61,117.00 18.04%
Quebecor World (USA) Inc. 401(K) Plan** 57,305.00 16.92%
Ardent Health Services** 43,585.00 12.87%
Kohl's Department Stores, Inc.** 38,206.00 11.28%
First Hawaiian Future Plan** 33,960.00 10.03%
Church & Dwight Co., Inc.** 29,147.00 8.61%
Briggs & Stratton Corporation Employee

Savings And Investment Plan** 19,190.00 5.67%
Putnam RetirementReady 2040 Fund

CLASS A

Radio Shack 401(K) Plan** 51,303.00 13.10%
DR Horton, Inc. Profit Sharing Plan** 49,462.00 12.63%
DS Waters Of America LP** 46,559.00 11.89%
CLASS B

Jacob Hoida

1006 Hillside Cir

Verona, WI 53593 203.23 6.90%
Lauren M Hall

11941 Havermale Rd

New Lebanon, OH 45345 246.52 8.40%
Ryan Hall

11941 Havermale Rd

New Lebanon, OH 45345 251.21 8.60%
Heather M Prondzinski

19685 Near Mountain Blvd

Excelsior, MN 55331 147.94 5.00%
Joel J Klein

22102 Stonehedge St

Boyds, MD 20841 209.92 7.20%

Mark J Funk
36022 Rimcrest Rd



Freeport, MN 56331

Shareholder Name

and Address

CLASS B

352.29 12.00%

Percentage

Holdings Owned

David J Walters
583 Halverson Ct
Jacksonville, FL 32225

Deborah L Gruneberg
825 Foxland Dr
Pittsburgh, PA 15243

Pershing LLC
P. O. Box 2052

Jersey City, NJ 07303

CLASS C

332.50 11.40%

188.78 6.40%

227.17 7.70%

John P Dold
14536 55th St NE
Saint Michael, MN 55376

Victoria D Dold
14536 55th St NE
Saint Michael, MN 55376

Heather M Preston
17486 308th St
Shafer, MN 55074

John R Preston
17486 308th St

Shafer, MN 55074

Putnam LLC

The Putnam Companies, Inc.

One Post Office Square
Boston, MA 02109-2106

CLASS M

8.21 17.50%

8.21 17.50%

4.23 9.00%

4.23 9.00%

18.08 38.60%

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

Mark J Ruthenberg

1001 N Stockton Hill Rd Apt B

Kingman, AZ 86401

362.42 65.20%

106.14 19.00%



Tatyana T Ruthenberg
1001 N Stockton Hill Rd Apt B

Kingman, AZ 86401 33.24 5.90%

California State Univ Fullerton

1548 E Brookdale PI

Fullerton, CA 92831 34.48 6.20%

CLASS R

MG Trust Company Cust. FBO

its Customers

700 17th St Ste 300

Denver, CO 80202-3531 832.42 69.70%

Wachovia Bank Various Retirement Plans

1525 West Wt Harris Blvd

Charlotte, NC 28288-1151 204.61 17.10%

CLASS Y

The Canadaigua Brands, Inc. 401(K)

And Profit Sharing Plan** 27,941.00 15.63%

Quebecor World (USA) Inc. 401(K) Plan** 27,926.00 15.62%

First Hawaiian Future Plan** 24,743.00 13.84%

Church & Dwight Co., Inc.** 21,180.00 11.85%

Kohl's Department Stores, Inc.** 18,665.00 10.44%

Ardent Health Services** 13,323.00 7.45%

Putnam Investments Profit Sharing Plan* 11,933.00 6.68%

Briggs & Stratton Corporation Employee

Savings And Investment Plan** 12,972.00 7.26%
J-21

Shareholder Name Percentage

and Address Holdings Owned

Putnam RetirementReady 2045 Fund

CLASS A

Radio Shack 401(K) Plan** 46,758.00 16.26%



DR Horton, Inc. Profit Sharing Plan**

DS Waters Of America LP**

ASML US Employees Savings**

CLASS A

32,299.00

25,895.00

16,850.00

11.23%

9.00%

5.86%

Angela L Bragg
18811 Arrowhead Ave
Cleveland, OH 44119

Suzann K Benge
21417 Naples St NW
Elk River, MN 55330

Jason J Pidgeon
35 Bilodeau Pkwy
Burlington, VT 05401

J.J.B. Hilliard, W.L. Lyons, Inc
501 S.4th Street
Louisville, KY 40202

NFS LLC FEBO
its Customers
5769 Pray St
Bonita, CA 91902

Carmen R Grair
7905 Via Stefano
Burbank, CA 91504

George Grair

7905 Via Stefano
Burbank, CA 91504
CLASS C

158.74

111.22

109.71

181.26

236.30

238.09

234.59

9.60%

6.70%

6.60%

11.00%

14.40%

14.50%

14.30%

Julie F Wilson
1014 W Orangewood Ave
Phoenix, AZ 85021

Lyrics HQ
611 S Port St
Baltimore, MD 21224

Precision Inc
7118 E 30th St

Tucson, AZ 85710

CLASS M

30.18

106.09

11.54

19.10%

67.40%

7.30%



Mercer Trust Company

1 Investors Way

Norwood, MA 02062-1599 84.77 98.30%
CLASS R

MG Trust Company Cust. FBO

its Customers

700 17th St Ste 300

Denver, CO 80202-3531 356.87 35.20%
Wachovia Bank Various Retirement Plans

1525 West Wt Harris Blvd

Charlotte, NC 28288-1151 562.11 55.50%
CLASSY

First Hawaiian Future Plan** 52,299.00 32.79%
Quebecor World (USA) Inc. 401(K) Plan** 22,785.00 14.28%
Kohl's Department Stores, Inc.** 17,143.00 10.75%
The Canadaigua Brands, Inc. 401(K)

And Profit Sharing Plan** 17,071.00 10.70%
Ardent Health Services** 10,221.00 6.41%
Shareholder Name Percentage
and Address Holdings Owned
CLASS Y

Church & Dwight Co., Inc.** 10,194.00 6.39%
Briggs & Stratton Corporation Employee

Savings And Investment Plan** 9,566.00 6.00%
Putnam RetirementReady 2050 Fund

CLASS A

Radio Shack 401(K) Plan** 12,465.00 10.70%
DR Horton, Inc. Profit Sharing Plan** 9,448.00 8.11%

Western States Asbestos Workers’



Individual Account Plan*

ASML US Employees Savings**

IBEW Local 150 Supplemental Pension Fund**

IBEW Local 38 401k Retirement Plan**

CLASS B

7,435.00

7,399.00

7,283.00

6,209.00

6.38%

6.35%

6.25%

5.33%

Arlington Storage Corp
15 Bennett St
Canisteo, NY 14823

Derek C Kulwicki
1709 Mead Ln
Moore, OK 73170

Jia Tzong Kou
19158 Shakespeare Dr
Walnut, CA 91789

Hsuen-Ting Ho
2944 Castle Rock Rd
Diamond Bar, CA 91765

Stephen J Hoffman
3450 N Lake Shore Dr Apt 2910
Chicago, IL 60657

NFS LLC FEBO
its Customers
5769 Pray St
Bonita, CA 91902

Brett A Beal
6800 W Fortuna St

Wichita, KS 67215

CLASS C

282.67

121.05

221.12

240.12

139.20

189.35

183.62

14.30%

6.10%

11.20%

12.20%

7.00%

9.60%

9.30%

Putnam LLC

The Putnam Companies, Inc.
One Post Office Square
Boston, MA 02109-2106

CLASS M

20.99

100.00%

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599

15.89

42.90%



Putnam LLC
The Putnam Companies, Inc.

One Post Office Square

Boston, MA 02109-2106 21.10 57.00%

CLASS R

MG Trust Company Cust. FBO

its Customers

700 17th St Ste 300

Denver, CO 80202-3531 286.11 71.70%

MG Trust Company Trustee

700 17th St Ste 300

Denver, CO 80202-3531 58.52 14.60%
J-22

Shareholder Name Percentage

and Address Holdings Owned

Putnam RetirementReady 2050 Fund

CLASS R

Putnam LLC

The Putnam Companies, Inc.

One Post Office Square

Boston, MA 02109-2106 21.22 5.30%

CLASS Y

Quebecor World (USA) Inc. 401(K) Plan** 8,335.00 21.76%

Kohl's Department Stores, Inc.** 7,324.00 19.11%

Briggs & Stratton Corporation Employee

Savings And Investment Plan** 4,372.00 11.31%

Church & Dwight Co., Inc.** 4,023.00 10.50%

The Canadaigua Brands, Inc. 401(K)

And Profit Sharing Plan** 3,528.00 9.21%

Genlyte Thomas Group Retirement

Savings & Investment Plan** 2,466.00 6.44%

Mechanical Union Savings Trust 401(K) Plan** 2,031.00 5.30%

Putnam RetirementReady Maturity Fund



CLASS A

IBEW Local 150 Supplemental Pension Plan** 115,715.00 20.90%
The TXI Inc. Retirement Plan** 82,847.00 14.97%
Radio Shack 401(K) Plan** 44,196.00 7.98%
Roofers Local Union 33 Thrift Fund** 28,424.00 5.13%
CLASS B

Donna E Mansell
4907 Cassia St
Boise, ID 83705-1907 200.63 7.30%

Mabel R Adams
2012 N 24th St
Boise, ID 83702-0205 330.09 12.10%

Putnam LLC
One Post Office Square

Boston, MA 02109-2106 1,831.00 67.10%

CLASS C

Donna J Fritz
336 Brook Dr
Romeo, M| 48065 454.91 95.90%

CLASS M

Mercer Trust Company
1 Investors Way

Norwood, MA 02062-1599 1,371.66 84.80%
James T Brewer Jr
RR 1 Box 275

Williamstown, WV 26187 226.22 13.90%

CLASS R

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531 1,139.17 92.30%
CLASS Y

Quebecor World (USA) Inc. 401(K) Plan** 40,631.00 23.97%
Ardent Health Services** 29,098.00 17.17%
First Hawaiian Future Plan** 27,732.00 16.36%

Kohl's Department Stores, Inc.** 12,236.00 7.22%



Shareholder Name

and Address

CLASS Y

Holdings

Percentage

Owned

National Waterworks, Inc.

Retirement Savings Plan**

The Canadaigua Brands, Inc. 401(K)
And Profit Sharing Plan**

Church & Dwight Co., Inc.**

Briggs & Stratton Corporation Employee

Savings And Investment Plan**

11,810.00

10,809.00

9,170.00

8,625.00

6.97%

6.38%

5.41%

5.09%

Putnam Small Cap Growth Fund

CLASS A

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS C

907,310.35

5.50%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

53,444.05

195,992.98

5.50%

20.40%

Counsel Trust Co Beneco, Inc Polaris
Plus Master#2 DBA Mid Atlantic Trust
The Times Building

336 4th Ave St5

Pittsburgh, PA 15222-2004

CLASSR

50,783.63

20.60%

MLPF&S For The Sole Benefit

Of Its Customers



4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

NFS LLC FEBO

its Customers

P.O. Box 1467

Muncie, IN 47308-1467

Hartford Life Insurance
P.O. Box 2999

Hartford, CT 06104-2999

CLASS Y

36,077.96

197,084.00

30,053.46

7.70%

42.20%

6.40%

Rio Tinto America Inc.**

Putnam Investments Profit Sharing Plan*

The Idaho Power Company

Employee Savings Plan**

Putnam Investments**

Madison Paper Industries Savings &

Investment Plan**

712,571.00

409,830.00

143,622.00

78,108.00

74,684.00

48.69%

28.01%

9.81%

5.34%

5.10%

Putnam Small Cap Value Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

2,169,386.96

2,690,997.11

6.90%

8.60%

Shareholder Name

and Address

Putnam Small Cap Value Fund, continued

CLASS B

Holdings

Percentage

Owned

MLPF&S For The Sole Benefit



Of Its Customers
4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS C

623,509.92

6.10%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS M

141,060.40

256,953.59

5.50%

10.00%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS Y

31,478.21

6.80%

Putnam Investments Profit Sharing Plan*

Building Service Local 32b-J Supplemental

Retirement Savings Plan**
Wells Fargo — Retirement Plan Services
P.O. Box 1533

Minneapolis, MN 55480-1533

National Waterworks, Inc.

Retirement Savings Plan*

Putnam Investments**

1,281,537.00

693,249.00

278,034.00

151,927.00

151,076.00

46.22%

25.00%

10.03%

5.48%

5.45%

Putnam Tax Exempt Income Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS B

30,876,638.29

23.90%

Citigroup Global Markets Inc
333 W 34th St



New York, NY 10001-2402

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake Dr E FI 3
Jacksonville, FL 32246-6484

CLASS C

277,981.50

372,009.70

300,193.65

6.20%

8.30%

6.70%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402

Primevest Financial Services
(FBO its Customers)

D Emil Mihelich

400 First Street So

Suite 300, P.O. Box 283

St Cloud, MN 56302

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

Shareholder Name

and Address

CLASS M

71,982.36

101,479.59

64,025.57

Holdings

7.20%

10.10%

6.40%

Percentage

Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

L & F Investments Ltd Partnership

4121 N 64th PI
Scottsdale, AZ 85251-3109

173,190.65

35,682.27

30.40%

6.20%

Putnam Tax-Free Health Care Fund

COMMON SHARES

Cede & Co Fast
20 Bowling Green
New York, NY 10004-1408

12,555,870.01

93.40%




Putnam Tax-Free High Yield Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 16,753,981.04 17.10%

CLASS B

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402 549,009.80 5.20%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 1,080,532.92 10.20%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 852,599.63 8.10%

CLASS C

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402 92,928.50 5.90%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 257,601.66 16.30%

CLASS M

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 184,128.53 20.90%

Pershing LLC
P.O. Box 2052
Jersey City, NJ 07303-9998 46,702.74 5.30%

Putnam Tax Smart Equity Fund®

CLASS A




Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003 907,628.06

CLASS B

7.60%

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake Dr E FI 3

Jacksonville, FL 32246-6484 651,291.80

8.00%

Shareholder Name

and Address Holdings
Putnam Tax Smart Equity Fund®, continued

CLASS C

Percentage

Owned

MLPF&S For The Sole Benefit

Of Its Customers

4800 Deer Lake DrE FI 3

Jacksonville, FL 32246-6484 375,163.05

CLASS M

13.20%

Pershing LLC
P.O. Box 2052
Jersey City, NJ 07303-9998 18,250.27

Stephen M Schwartz &

Valerie B Schwartz JTWROS

5922 New England Woods Dr

Burke, VA 22015-2910 24,917.95

5.40%

7.40%

Putnam U.S. Government Income Trust

CLASS A

Edward D Jones & Co

201 Progress Pkwy

Maryland Hts, MO 63043-3003 3,956,317.55
CLASS C

5.00%

Citigroup Global Markets Inc
333 W 34th St
New York, NY 10001-2402 110,884.74

9.70%



MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

136,312.66

12.00%

Mitsubishi UFJ Securities Co Ltd
Marunouchi Building 2-4-1
Marunouchi Chiyoda-Ku

Tokyo 100-6317 Japan

CLASS R

1,866,450.00

82.00%

MG Trust Company Cust
its Customers

700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company As Agent For
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

13,417.41

7,611.00

4,797.29

5,988.60

31.20%

17.60%

11.00%

13.90%

Putnam Investments Profit Sharing Plan*

Ann M. Gray
6031 Dundee Dr.
Huntington Beach, CA 92647-2408

137,549.00

18,245.00

40.55%

5.30%

Putnam Utilities Growth and Income Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

5,155,422.56

12.90%



Shareholder Name

and Address

CLASS M

Percentage

Holdings Owned

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS R

32,483.05 12.80%

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Company As Agent For
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

MG Trust Company Cust. FBO
its Customers

700 17th St Ste 300

Denver, CO 80202-3531

CLASS Y

14,029.30 52.00%

1,681.50 6.20%

6,442.95 23.60%

Putnam Investments Profit Sharing Plan*

197,634.00 66.22%

Putnam Vista Fund

CLASS A

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASS M

8,023,595.74 5.20%

Fleet Bank

Automotive Supply Assn PSP
P.O. Box 105779

Atlanta, GA 30348-5779

CLASSR

132,469.58 5.00%

MG Trust Company Cust. FBO



its Customers

700 17th St Ste 300

Denver, CO 80202-3531 43,154.41 24.60%

MG Trust Custodian

700 17th St Ste 300

Denver, CO 80202-3531 14,403.07 8.30%

Reliance Trust Company

P.O. Box 48529

Atlanta, GA 30362-1529 37,940.50 21.90%

CLASS Y

Emerson Electric Co. Employee

Savings Investment Plan** 5,169,331.00 32.05%

First Hawaiian Future Plan** 2,445,542.00 15.16%

Putnam Investments Profit Sharing Plan* 1,481,125.00 9.18%

Briggs & Stratton Corporation Employee

Savings And Investment Plan** 1,323,347.00 8.21%

Arch Coal, Inc. Employee Thrift Plan** 887,439.00 5.50%

Putnam Voyager Fund

CLASS A

Edward D Jones & Co

201 Progress Pkwy

Maryland Hts, MO 63043-3003 22,243,919.17 7.50%

CLASS C

Citigroup Global Markets Inc

333 W 34th St

New York, NY 10001-2402 204,537.43 5.20%
J-25

Shareholder Name Percentage

and Address Holdings Owned

Putnam Voyager Fund, continued

CLASS C




MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

CLASS M

204,628.07

5.20%

Edward D Jones & Co
201 Progress Pkwy
Maryland Hts, MO 63043-3003

CLASSR

256,465.11

7.80%

MG Trust Company
700 17th St Ste 300
Denver, CO 80202-3531

MG Trust Custodian
700 17th St Ste 300
Denver, CO 80202-3531

Transamerica Life Insurance Company
1150 S Olive St #T-04-05
Los Angeles, CA 90015-2209

MLPF&S For The Sole Benefit
Of Its Customers

4800 Deer Lake DrE FI 3
Jacksonville, FL 32246-6484

Hartford Life Insurance
P.O. Box 2999

Hartford, CT 06104-2999

CLASS Y

20,045.72

6,993.56

14,093.23

6,503.48

18,469.20

17.70%

6.10%

12.40%

5.70%

16.30%

Abbott Laboratories Stock

Retirement Programs**

10,842,670.00

14.13%

Putnam VT American Government Income Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

7,095,432.48

100.00%



Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

4,281,106.32

499,514.31

868,585.45

75.70%

8.80%

15.30%

Putnam VT Capital Appreciation Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

2,930,173.61

100.00%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Shareholder Name

and Address

CLASS IB

1,726,037.05

Holdings

73.40%

Percentage

Owned

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

118,800.72

504,295.33

5.00%

21.40%

Putnam VT Capital Opportunities Fund

CLASS IA

Hartford Life & Annuity
P.O. Box 2999
Hartford, CT 06104-2999

929,191.01

59.20%



Hartford Life Ins Co
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

633,586.46

40.40%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life & Annuity
P.O. Box 2999
Hartford, CT 06104-2999

Hartford Life Ins Co
P.O. Box 2999
Hartford, CT 06104-2999

523,752.08

604,728.32

112,199.39

40.80%

47.10%

8.70%

Putnam VT Discovery Growth Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

1,866,144.84

100.00%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

2,709,136.37

565,328.43

64.70%

13.50%

Putnam VT Diversified Income Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

31,786,088.62

98.90%




Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

9,252,018.14

9,728,774.18

42.30%

44.50%

Putnam VT Equity Income Fund

CLASS IA

Hartford Life & Annuity
P.O. Box 2999
Hartford, CT 06104-2999

J-26

5,568,157.55

67.40%

Shareholder Name

and Address

Putnam VT Equity Income Fund, continued

CLASS IA

Holdings

Percentage

Owned

Hartford Life Ins Co
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

2,655,979.74

32.10%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Metlife Investors VA
501 Boylston St
Boston MA 02116-3769

Hartford Life & Annuity
P.O. Box 2999
Hartford, CT 06104-2999

Hartford Life Ins Co
P.O. Box 2999
Hartford, CT 06104-2999

2,347,623.60

2,546,924.91

1,406,503.15

442,979.99

32.80%

35.60%

19.60%

6.20%

Putnam VT The George Putnam Fund of Boston



CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

24,806,333.40

99.40%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

16,668,306.31

1,315,271.52

4,599,069.08

72.70%

5.70%

20.00%

Putnam VT Global Asset Allocation Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

18,225,157.29

98.00%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

3,173,145.26

569,536.83

1,693,534.83

58.30%

10.40%

31.10%

Putnam VT Global Equity Fund

CLASS IA




Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

37,660,012.16 99.60%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Shareholder Name

and Address

CLASS IB

4,301,492.52 76.10%

Percentage

Holdings Owned

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

481,250.24 8.50%

542,610.58 9.60%

Putnam VT Growth and Income Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

107,637,933.52 98.60%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

17,407,811.89 66.00%

1,585,431.39 6.00%

3,328,817.82 12.60%

Putnam VT Growth Opportunities Fund

CLASS IA



Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 3,952,666.76 100.00%
CLASS IB

Allstate Life Insurance Co

3100 Sanders Rd

Northbrook, IL 60062-7155 3,878,869.41 70.90%
Allstate Life Of NY

3100 Sanders Rd

Northbrook, IL 60062-7155 357,054.31 6.50%
Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 949,158.01 17.30%
Putnam VT Health Sciences Fund

CLASS IA

Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 8,181,821.52 100.00%
CLASS IB

Allstate Life Insurance Co

3100 Sanders Rd

Northbrook, IL 60062-7155 4,828,255.40 43.40%
AXP IDS Life

1497 AXP Financial Ctr

Minneapolis, MN 55474-0014 3,929,863.12 35.30%
Lincoln National Variable

1300 S Clinton St

Fort Wayne, IN 46802-3506 786,419.64 7.00%

Putnam VT High Yield Fund

CLASS IA

Hartford Life
P.O. Box 2999



Hartford, CT 06104-2999

J-27

43,456,956.56 82.00%

Shareholder Name

and Address
Putnam VT High Yield Fund, continued

CLASS IA

Percentage

Holdings Owned

CUNA Mutual Life Insurance Co
2000 Heritage Way
Waverly, IA 50677-9208

CLASS IB

8,691,424.97 16.40%

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

AXP IDS Life
1497 AXP Financial Ctr
Minneapolis, MN 55474-0014

Lincoln Benefit Life Co

C/O Alistate Financial

544 Lakeview Pkwy
Vernon Hills IL 60061-1826

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

3,627,322.55 16.90%

2,491,401.07 11.60%

1,357,559.62 6.30%

12,322,599.94 57.50%

Putnam VT High Yield Fund, continued

CLASS IB

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

1,312,486.28 6.10%

Putnam VT Income Fund

CLASS IA

Hartford Life
P.O. Box 2999



Hartford, CT 06104-2999 32,773,774.96 97.50%
CLASS IB

Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 4,530,096.55 19.00%
Allstate Life Insurance Co

3100 Sanders Rd

Northbrook, IL 60062-7155 16,894,536.26 71.10%
Allstate Life Of NY

3100 Sanders Rd

Northbrook, IL 60062-7155 2,241,264.54 9.40%
Putnam VT International Equity Fund

CLASS IA

Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 19,447,896.83 99.80%
CLASS IB

Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 11,402,974.62 27.30%
AXP IDS Life

1497 AXP Financial Ctr

Minneapolis, MN 55474-0014 5,231,867.88 12.50%
Allstate Life Insurance Co

3100 Sanders Rd

Northbrook, IL 60062-7155 11,886,913.92 28.50%
Allstate Northbrook Life

3100 Sanders Rd

Northbrook, IL 60062-7155 4,105,117.21 9.80%
Shareholder Name Percentage
and Address Holdings Owned

Putnam VT International Growth and Income Fund

CLASS IA




Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

15,814,893.10

95.60%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

Lincoln Benefit Life Co

C/O Allstate Financial

544 Lakeview Pkwy

Vernon Hills, IL 60061-1826

3,808,317.76

1,314,029.50

729,606.45

54.20%

18.70%

10.30%

Putnam VT International New Opportunities Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

6,285,900.99

99.80%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

AXP IDS Life
1497 AXP Financial Ctr
Minneapolis, MN 55474-0014

2,165,990.45

6,191,223.39

23.80%

68.00%

Putnam VT Investors Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

20,456,346.18

99.90%

Hartford Life



P.O. Box 2999
Hartford, CT 06104-2999

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

3,745,382.96

13,883,552.60

1,376,807.94

19.60%

72.90%

7.20%

Putnam VT Mid Cap Value Fund

CLASS IA

Hartford Life & Annuity
P.O. Box 2999
Hartford, CT 06104-2999

Hartford Life Ins Co
P.O. Box 2999

Hartford, CT 06104-2999

CLASS IB

2,024,253.98

1,547,171.85

56.60%

43.30%

Hartford Life & Annuity
P.O. Box 2999
Hartford, CT 06104-2999

Hartford Life Ins Co
P.O. Box 2999
Hartford, CT 06104-2999

348,537.24

207,352.73

19.80%

11.70%

Shareholder Name

and Address

Putnam VT Mid Cap Value Fund, continued

CLASS IB

Holdings

Percentage

Owned

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

1,122,580.12

63.80%

Putnam VT Money Market Fund



CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

194,520,160.61

97.50%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

150,296,267.08

24,911,354.44

10,698,882.56

77.70%

12.80%

5.50%

Putnam VT New Opportunities Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

AXP IDS Life
1497 AXP Financial Ctr

Minneapolis, MN 55474-0014

CLASS IB

32,765,721.51

19,772,338.10

60.10%

36.20%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

5,310,476.30

521,107.21

1,221,581.28

74.70%

7.30%

17.10%

Putnam VT New Value Fund



CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

CLASS IB

20,164,202.43

99.20%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

Shareholder Name

and Address

Putnam VT OTC & Emerging Growth Fund

CLASS IA

10,883,868.73

898,100.01

3,365,490.29

Holdings

67.60%

5.50%

20.90%

Percentage

Owned

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

Hartford Life Ins Co
P.O. Box 2999

Hartford, CT 06104-2999

CLASS IB

5,314,658.57

453,137.81

92.10%

7.80%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999

4,036,520.76

302,544.67

489,219.28

83.60%

6.20%

10.10%




Putnam VT Research Fund
CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999 5,354,857.10 100.00%

CLASS IB

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155 6,291,983.53 80.60%

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155 481,755.55 6.10%

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999 975,410.91 12.50%

Putnam VT Small Cap Value Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999 9,951,766.86 100.00%

CLASS IB

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155 4,634,579.30 15.30%

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999 7,784,427.24 25.70%

AXP American Enterprise Life
1497 AXP Financial Ctr
Minneapolis, MN 55474-0014 1,725,242.87 5.70%

Metlife Insurance Company
1 City PI
Hartford, CT 06103-3432 9,228,161.40 30.50%

Metlife Life And Annuity Company
1 City PI



Hartford, CT 06103-3432 2,995,260.97 9.90%
Shareholder Name Percentage
and Address Holdings Owned
Putnam VT Small Cap Value Fund, continued

CLASS IB

Northbrook Life Insurance Co

3100 Sanders Rd Ste K4A

Northbrook, IL 60062-7155 1,945,337.16 6.40%
Putnam VT Utilities Growth and Income Fund

CLASS IA

Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 17,603,657.85 99.90%
CLASS IB

Allstate Life Insurance Co

3100 Sanders Rd

Northbrook, IL 60062-7155 2,808,555.23 81.30%
Allstate Life Of NY

3100 Sanders Rd

Northbrook, IL 60062-7155 303,108.69 8.70%
Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 340,853.63 9.80%
Putnam VT Vista Fund

CLASS IA

Hartford Life

P.O. Box 2999

Hartford, CT 06104-2999 11,572,456.79 97.10%

CLASS IB




Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999 1,216,012.88 7.70%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155 5,791,881.79 37.00%

AXP American Enterprise Life
1497 AXP Financial Ctr
Minneapolis, MN 55474-0014 822,661.46 5.20%

AXP IDS Life
1497 AXP Financial Ctr

Minneapolis, MN 55474-0014 6,491,044.81 41.50%
Shareholder Name Percentage
and Address Holdings Owned

Putnam VT Voyager Fund

CLASS IA

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999 45,527,624.87 99.20%

CLASS IB

Hartford Life
P.O. Box 2999
Hartford, CT 06104-2999 1,785,382.20 13.00%

Allstate Life Insurance Co
3100 Sanders Rd
Northbrook, IL 60062-7155 8,977,114.04 65.80%

Allstate Life Of NY
3100 Sanders Rd
Northbrook, IL 60062-7155 703,036.17 5.10%

Allstate Northbrook Life
3100 Sanders Rd
Northbrook, IL 60062-7155 832,192.61 6.10%

Principal Financial Group PFLX
711 High St
Des Moines, IA 50392-0001 840,714.88 6.10%

* The address for the name listed is: c/o Putnam Fiduciary Trust Company, as trustee or agent, One Post Office Square, Boston, MA 02109.

** The address for the name listed is: c/o Mercer Trust Company, as trustee or agent, Investor's Way, Norwood, MA 02062.



** The address for the name listed is: c/o Putnam Fiduciary Trust Company, as service provider, One Post Office Square, Boston, MA 02109.
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Additional ownership information for Putham closed- end funds

In addition to the holdings information listed alkder the Putnam closeshd funds, as of February 9, 2007, to the knowleddke funds, th
following additional persons owned beneficiallyadrecord more than 5% of the common shares ohiceRutnam closed-end funds.

Shareholder Name Percentage
Fund and Address Holdings Owned
Putnam High Income Securities Fund Wachovia Corporation 1,153,575.00 5.12% !

One Wachovia Center
Charlotte, NC 28288-0137

Putnam High Income Securities Fund First Trust Portfolios L.P., 1,189,605.00 5.30% 2
First Trust Advisors L.P., and
The Charger Corporation
1001 Warrenville Road
Lisle, IL 60532

Putnam High Yield Municipal Trust Roumell Asset Management, LLC 1,281,699.00 5.98% 3
2 Wisconsin Circle, Suite 660
Chevy Chase, MD 20815

Putnam Investment Grade Municipal Trust Karpus Management, Inc., d/b/a 1,515,280.00 7.27% *
Karpus Investment Management
183 Sully’s Trail
Pittsford, NY 14534

Putnam Master Intermediate Income Trust Wachovia Corporation 5,280,935.67 5.73%°
One Wachovia Center
Charlotte, NC 28288-0137

Putnam Municipal Opportunities Trust First Trust Portfolios L.P., 965,099.00 6.10% °©
First Trust Advisors L.P., and
The Charger Corporation
1001 Warrenville Road

Lisle, IL 60532
Putnam New York Investment Grade Karpus Management, Inc., d/b/a 308,665.00 11.21% ’
Municipal Trust Karpus Investment Management

183 Sully’s Trail
Pittsford, NY 14534

Putnam Tax-Free Health Care Fund Bulldog Investors General Partnership 1,384,487.00 10.21% 8
60 Heritage Drive
Pleasantville, NY 10570

1 Based on information obtained from a Schedule 13G filed with the Securities and Exchange Commission on February 6, 2007.



2 Based on information obtained from a Schedule 13G filed with the Securities and Exchange Commission on February 9, 2006.

3 Based on information oabtained from a Schedule 13D filed with the Securities and Exchange Commission on December 29, 2006. The 1,281,699 shares are deemed to be
owned beneficially by Roumell Asset Management, LLC solely as a result of its discretionary power over such shares as investment adviser. In addition, James C. Roumell
and Deborah Billet-Roumell have beneficial ownership of 4,700 shares of common stock, representing less than 1% of outstanding shares.

4 Based on information obtained from a Schedule 13D/A filed with the Securities and Exchange Commission on February 9, 2007. Shares reported may include shares
owned by certain affiliates of Karpus Investment Management.

5 Based on information obtained from a Schedule 13G filed with the Securities and Exchange Commission on February 6, 2007.

6 Based on information obtained from a Schedule 13G filed with the Securities and Exchange Commission on January 26, 2007.

7 Based on information obtained from a Schedule 13D/A filed with the Securities and Exchange Commission on February 9, 2007. As of March 6, 2007, Karpus Investment
Management owned 326,615 common shares of the fund, representing 11.77% of outstanding common shares (based on information obtained from a Schedule 13D/A filed
with the Securities and Exchange Commission on March 6, 2007). Shares reported may include shares owned by certain affiliates of Karpus Investment Management.

8 Based on information obtained from a Schedule 13D/A filed with the Securities and Exchange Commission on November 21, 2006; includes beneficial ownership of shares
owned by Opportunity Income Plus L.P., Andrew Dakos, and Phillip Goldstein.

APPENDIX K

Security Ownership

The following tables set forth for each Trustee] &or the Trustees and officers as a group, theuswtnaf equity securities owned in each
Putnam fund as of February 9, 2007 (except aswibelindicated). Where the number of shares bea#fiowned exceeds 1% of the class
owned, the percentage is included in parenthedesrbBone of the Trustees or officers owned shafddutnam RetirementReady 2030 Ft
Putnam RetirementReady 2035 Fund, Putnam Retiré&aandly 2040 Fund, Putnam RetirementReady 2050 FRuidam RetirementReady
Maturity Fund, Putham VT Health Sciences Fund, umtivVT Money Market Fund, or Putham VT Utilities @&th and Income Fund as of
that date. Additional ownership information for fiueds that are series of Putnam Variable Trush@vn separately at the end of this
Appendix J.

Shares Shares Shares Shares
Beneficially Beneficially Beneficially Beneficially
Trustees Owned Owned Owned Owned
Putnam American Putnam AMT-Free Putnam Arizona Putnam Asset
Government Insured Tax Exempt Allocation:
Income Fund Municipal Fund Income Fund Balanced Portfolio
Class A Class Y Class A Class A Class A Class Y
John A. Hill 13,823.002 — 187.630 215.206 373,492.363 —
Jameson Adkins Baxter 404.423 — 532.513 178.937 13,578.820 —
Charles B. Curtis 122.983 — 131.409 127.887 117.321 —
Myra R. Drucker 107.777 — 110.796 110.369 103.753 —
Charles E. Haldeman, Jr.  1,277.084 — 786.056 1,274.400 1.519.211 —
Paul L. Joskow 1,460.590 — 150.413 159.633 21,997.748 —

Elizabeth T. Kennan 132.454 — 111.710 111.880 349.248 —




Kenneth R. Leibler 100.951 — 101.337 101.154 100.455 —
Robert E. Patterson 2,058.733 — 111.804 111.597 1.170.508 —
George Putnam, Il 3,074.922 — 808.167 1,245.684 2.954.054 —
W. Thomas Stephens 318.728 — 158.418 152.442 43,361.340 —
Richard B. Worley 107.777 — 110.601 110.121 103.753 —
Trustees and Officers 22,989.424 10,630.749 3,300.854 3,899.310 458,848.574 13,129.392
as a group (1.01%)
K-1
Shares Shares
Beneficially Beneficially Beneficially

Trustees Owned Owned

Putnam Asset Putnam Asset Putnam California

Allocation: Allocation: Investment Grade
Conservative Portfolio Growth Portfolio Municipal Trust

Class A Class Y Class A Class Y Common
John A. Hill 111,994.998 — 6,209.773 — 224.592
Jameson Adkins Baxter 1,228.577 — 21,262.989 — 188.704
Charles B. Curtis 14,097.461 — 116.151 — 117.774
Myra R. Drucker 106.957 — 5,278.448 — 109.068
Charles E. Haldeman, Jr. 537,246.818 — 1,045.575 — 243.000

(1.13%)

Paul L. Joskow 248.471 — 1,080.277 — 100.000
Elizabeth T. Kennan 346.043 — 2,060.923 — 201.338
Kenneth R. Leibler 100.772 — 100.570 — 100.000
Robert E. Patterson 1,234.123 — 2,246.213 — 100.000
George Putnam, Il 4,537.829 — 25,641.662 — 1,100.000
W. Thomas Stephens 5,056.591 — 102.567 — 100.000
Richard B. Worley 106.957 — 102.567 — 102.960
Trustees and Officers 676,305.597  323.931 71,164.731 54,970.239 2,687.436

as a group

(1.42%)




Shares Shares Shares
Beneficially Beneficially Beneficiall
Trustees Owned Owned Owned
Putnam Capital Putnam Capital Putnam Clas
Appreciation Fund Opportunities Fund Equity Fun
Class A Class Y Class A Class Y Class A
John A. Hill 8,246.533 — 18,783.858 — 14,469.495
Jameson Adkins Baxter 313.753 — — — 4,895.534
Charles B. Curtis 103.245 — 140.848 — 110.584
Myra R. Drucker 100.414 — 132.315 — 102.809
Charles E. Haldeman, Jr. 654.057 — 1,318.134 — —
Paul L. Joskow 605.292 — 242.941 — 2,410.818
Elizabeth T. Kennan 252.970 — 1,461.152 — 197.645
Kenneth R. Leibler 100.000 — 112.703 — 100.598
Robert E. Patterson 484.635 — 2,010.019 — 708.459
George Putnam, Il 1,243.373 — 1,577.716 — 6,509.541
W. Thomas Stephens 137.950 — 132.315 — 148.112
Richard B. Worley 100.414 — 132.315 — 102.809
Trustees and Officers 12,442,123 7,753.123 35,109.626 10,238.954 29,756.404
as a group (2.46%)
K-2
Shares Shares Shares
Beneficially Beneficially Beneficially
Trustees Owned Owned Owned
Putnam Convertible Putnam Discovery Putnam Diversified
Income-Growth Trust Growth Fund Income Trust
Class A Class Y Class A Class Y Class A Cla
John A. Hill 32,061.700 — 2,303.388 — 1,953.567
Jameson Adkins Baxter 7,969.065 — 7,048.603 — 1,128.750
Charles B. Curtis 124.126 — 199.733 — 248.125
Myra R. Drucker 107.759 — 100.000 — 115.849




Charles E. Haldeman, Jr. 904.871 — 696.286 — — 32,019.:
Paul L. Joskow 686.473 — 360.285 — 387.474
Elizabeth T. Kennan 1,071.157 — 113.856 — 750.000
Kenneth R. Leibler 100.678 — 100.000 — 101.360
Robert E. Patterson 3,485.678 — 799.281 — 1,404.333
George Putnam, Il 13,051.715 — 2,101.545 — 5,434.823
W. Thomas Stephens 208.558 — 208.686 — 349.475
Richard B. Worley 106.899 — 100.000 — 115.849
Trustees and Officers 61,086.152 19,890.021 14,837.343 3,384.176 11,989.605 40,204
as a group (1.59%) (2.4-
Shares Shares Shares
Beneficially Beneficially Beneficially
Trustees Owned Owned Owned

Putnam Equity

Putnam Europe

Putnam Floating Rate

Income Fund Equity Fund Income Fund
Class A Class Y Class A Class Y Class A Cla
John A. Hill 13,569.172 — 523.756 — 549,196.252
(1.62%)
Jameson Adkins Baxter 3,390.567 — 2,290.402 — 2,200.690
Charles B. Curtis 136.833 — 109.809 — 107.284
Myra R. Drucker 125.419 — 104.751 — 112.041
Charles E. Haldeman, Jr.  1,049.823 3,551.283 743.434 — 1,150.494
Paul L. Joskow 8,180.125 — 489.440 — 9,503.469
Elizabeth T. Kennan 359.837 — 542.203 — 105.439
Kenneth R. Leibler 112.173 — 102.172 — 101.707
Robert E. Patterson 1,650.075 — 2,033.819 — 1,069.397
George Putnam, 1l 8,415.606 — 977.920 — 3,849.695
W. Thomas Stephens 191.040 — 140.795 — 134,975.747
Richard B. Worley 125.002 — 104.751 — 111.850
Trustees and Officers 46,071.331 12,890.841 8,623.288  280.283 702,484.065 66,837«
as a group (2.07%) (19.3:2
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Trustees

Beneficially

Beneficially

The Putnam Fund for

Growth and Income

The George Putnam Fund

Class A Class Y Class A Class Y
John A. Hill 11,786.523 — 25,757.193 —
Jameson Adkins Baxter 16,850.506 — 11,742.687 —
Charles B. Curtis 130.983 — 293.279 —
Myra R. Drucker 118.625 — 117.435 —
Charles E. Haldeman, Jr. 972.775 — 738.172 —
Paul L. Joskow 8,802.201 — 1,994.013 —
Elizabeth T. Kennan 285.325 — 1,442.227 —
Kenneth R. Leibler 113.330 — 109.686 —
Robert E. Patterson 602.556 — 1,254.030 —
George Putnam, IlI 36,058.016 — 12,879.370 —
W. Thomas Stephens 188.904 — 301.759 —
Richard B. Worley 118.625 — 117.435 —
Trustees and Officers 76,065.887 19,172.389 58,169.654 4,583.433

as a group




Trustees

Shares
Beneficially

Owned

Shares

Beneficially

Owned

Putnam Global

Income Trust

Putnam Global Natural

Resources Fund

Putnam Growth

Opportunities Fund

Class A Class A Class Y Class A Class Y
John A. Hill 154.607 8,768.918 — 2,538.040 —
Jameson Adkins Baxter 159.620 1,008.625 — 479.604 —
Charles B. Curtis 134.289 160.312 — 105.939 —
Myra R. Drucker 111.402 141.232 — 100.867 —
Charles E. Haldeman, Jr. 967.131 661.434 — 890.000 3,977.847
Paul L. Joskow 184.791 174.550 — 840.579 —
Elizabeth T. Kennan 350.369 1,137.652 — 100.867 —
Kenneth R. Leibler 100.969 112.147 — 100.000 —
Robert E. Patterson 810.440 390.728 — 2,146.569 —
George Putnam, Il 3,871.242 1,714971 — 2,785.949 —
W. Thomas Stephens 168.477 211.480 — 101.894 —
Richard B. Worley 111.170 141.232 — 100.867 —
Trustees and Officers 7,124,507 14,623.281 5,054.012 10,373.246 3,977.847
as a group (1.05%)
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Trustees

Shares
Beneficially

Owned

Shares
Beneficially

Owned

Shares
Beneficially

Owned

Putnam High Income

Securities Fund

Putnam High Yield
Advantage Fund

Putnam High Yield

Municipal Trust

Common Class A Class Y Common Cla
John A. Hill 86,341.603 448.064 — 223.227 3,247..
Jameson Adkins Baxter 1,619.792 2,625.395 — 203.997 21,036.!
Charles B. Curtis 395.447 163.381 — 115.649 450.!
Myra R. Drucker 361.503 117.953 — 106.505 242.
Charles E. Haldeman, Jr. 841.000 364.706 — 500.000 2,059..
Paul L. Joskow 334.178 3,766.751 — 100.000 7,105..
Elizabeth T. Kennan 451.380 519.984 — 201.315 931..
Kenneth R. Leibler 100.000 102.258 — 100.000 101.
Robert E. Patterson 1,084.356 9,231.793 — 300.000 7,182..
George Putnam, Il 1,670.000 3,550.811 — 2,100.000 24,8421
W. Thomas Stephens 334.178 240.281 — 100.000 663.i
Richard B. Worley 337.591 117.953 — 100.889 235.
Trustees and Officers 93,871.028 21,249.330 358.933 4,151.582 68,515..
as a group
Shares Shares Shares
Beneficially Beneficially Beneficially
Trustees Owned Owned Owned
Putnam Income Putnam International Put
Putnam Income Fund Strategies Fund Capital Opportunities Fund
Class A Class A Class A Class Y Cla
John A. Hill 19,337.397 25,142.622 9,678.404 — 23,622.1
(2.26%)
Jameson Adkins Baxter 4,201.791 5,175.344 6,710.478 — 9,770..
Charles B. Curtis 128.161 105.993 111.068 — 220..
Myra R. Drucker 109.159 105.683 104.977 — 110.
Charles E. Haldeman, Jr. 2,328.993 203.425 745.715 — 746.1




Paul L. Joskow 218.357 503.803 426.876 — 6,666..

Elizabeth T. Kennan 369.677 546.217 1,652.780 — 2,409,

Kenneth R. Leibler 101.164 101.568 102.024 — 106.!

Robert E. Patterson 1,538.650 1,010.337 1,829.646 — 4,032.

George Putnam, Il 6,272.696 3,022.820 1,168.739 — 3,320.

W. Thomas Stephens 161.461 105.993 125.616 — 198..

Richard B. Worley 109.159 — 104.977 — 110.1

Trustees and Officers 34,876.665 36,023.805 22,761.300 8,595.540 68,535..

as a group (3.24%)
K-5

Shares Shares Shares sh:

Beneficially Beneficially Beneficially Benef

Trustees Owned Owned Owned ow

Putnam Investment

Putnam International Putnam International Grade Puti

Growth and Income Fund New Opportunities Fund Municipal Trust Investol
Class A Class Y Class A Class Y Common Class A
John A. Hill 5,702.890 1,279.259 — 225.245 29,699.767
Jameson Adkins Baxter 4,974.728 2,538.625 — 212.401 14,122.693
Charles B. Curtis 117.918 104.533 — 119.333 103.824
Myra R. Drucker 112.265 102.316 — 106.124 1,869.479
Charles E. Haldeman, Jr. 1,614.759 1,075.395 — 330.000 966.796
Paul L. Joskow 849.299 1,417.629 — 100.000 8,572.119
Elizabeth T. Kennan 728.007 202.289 — 109.015 4,203.469
Kenneth R. Leibler 110.097 100.444 — 100.000 100.216
Robert E. Patterson 6,209.416 3,957.003 — 300.000 4,784.644
George Putnam, Il 2,490.577 7,173.199 — 1,500.000 7,939.431
W. Thomas Stephens 167.302 151.442 — 180.672 117.268
Richard B. Worley 112.265 102.316 — 100.822 101.376
Trustees and Officers 23,316.587 3,177.074 18,972.767 14,264.833 3,383.612 81,272.731

as a group

(1.33%)



Shares Shares Shares Shares Shares Shz
Beneficially Beneficially Beneficially Beneficially Beneficially Benef
Trustees Owned Owned Owned Owned Owned Oow
Putnam Limited Putnam Putnam Putnam Putnam
Duration Managed Massachusetts Master Michigan Puti
Government Municipal Tax Exempt Intermediate Tax Exempt Mid
Income Fund Income Trust Income Fund Income Trust Income Fund Value
Class A Common Class A Common Class A Class A
John A. Hill 1,564.506 225.663 171.456 442.687 164.230 138.524
Jameson Adkins Baxter 2,888.428 212.250 186.434 461.972 180.430 3,624.800
Charles B. Curtis 124.017 117.170 128.988 119.146 128.683 134.808
Myra R. Drucker 108.227 106.671 111.173 106.798 109.099 127.198
Charles E. Haldeman, Jr. 2,228.809 450.000 1,247.201 510.000 1,294.030 1,462.201
Paul L. Joskow 289.058 100.000 12,693.301 100.000 161.108 152.730
Elizabeth T. Kennan 771.156 108.920 112.331 270.436 110.378 623.395
Kenneth R. Leibler 101.061 100.000 101.118 100.000 101.049 112.193
Robert E. Patterson 873.531 300.000 101.496 587.000 110.334 1,593.851
George Putnam, Il 4,813.954 1,800.000 5,967.938 2,178.000 1,284.848 2,721.327
W. Thomas Stephens 147.690 100.000 155.925 100.000 152.728 127.198
Richard B. Worley 108.139 100.891 110.948 100.931 108.900 127.198
Trustees and Officers 14,018.576 3,721.565 35,026.462 5,076.970 3,905.817 18,178.815
as a group
K-6
Shares Shares Shares Shares Shares
Beneficially Beneficially Beneficially Beneficially Beneficially
Trustees Owned Owned Owned Owned Owned
Putnam
Putnam New Jersey
Putnam Minnesota Putnam Municipal Tax Exempt
Tax Exempt Putnam Municipal Opportunities Income
Income Fund Money Market Fund Bond Fund Trust Fund
Class A Class A Class R Common Common Class A
John A. Hill 219.763 906,249.650 76,931.310 322.603 226.131 227.595



Jameson Adkins Baxter 179.111 121,091.870 — 3,570.000 207.003 183.577
Charles B. Curtis 127.254 399,904.680 — 121.003 121.225 126.582
Myra R. Drucker 109.477 107.980 12.880 106.735 106.349 109.346
Charles E. Haldeman, Jr. 1,294.671 — 8,385.310 250.000 270.000 1,277.404
Paul L. Joskow 162.518 294,174.600 — 196.000 100.000 158.564
Elizabeth T. Kennan 110.683 14,556.200 — 189.709 119.793 110.425
Kenneth R. Leibler 101.085 7,677.000 — 100.000 100.000 101.092
Robert E. Patterson 110.714 187,507.700 — 293.000 100.000 110.435
George Putnam, IlI 1,293.642 612,594.980 — 1,184.000 1,300.000 1,246.818
W. Thomas Stephens 152.042 2,468.300 — 196.000 100.000 150.959
Richard B. Worley 109.268 107.950 9,630.200 100.811 100.805 109.125
Trustees and Officers 3,970.228 3,439,303.440 94,959.700 6,629.861 2,851.306 3,911.922
as a group

Shares Shares Shares Shares
Beneficially Beneficially Beneficially Beneficially

Trustees Owned Owned Owned Owned

Putnam Putnam

New York New York
Putnam New Putnam New Investment Grade Tax Exempt
Opportunities Fund Value Fund Municipal Trust Income Fund
Class A Class Y Class A Class Y Common Class A
John A. Hill 6,660.309 — 5,971.716 — 71,595.182 5,190.748
(2.58%)

Jameson Adkins Baxter 1,733.616 — 11,286.655 — 186.650 559.437
Charles B. Curtis 104.835 — 123.592 — 116.241 264.359
Myra R. Drucker 100.000 — 1,571.520 — 105.266 112.375
Charles E. Haldeman, Jr. 293.214 — 1,047.856  3,205.655 280.000 1,360.257
Paul L. Joskow 980.800 — 728.260 — 100.000 344.800
Elizabeth T. Kennan 100.000 — 2,473.418 — 189.263 243.453
Kenneth R. Leibler 100.000 — 108.289 — 100.000 101.325
Robert E. Patterson 1,038.444 — 1,528.107 — 100.000 113.637




George Putnam, Il 763.162 — 12,017.915 — 1,200.000 1,403.735
W. Thomas Stephens 133.948 — 165.765 — 100.000 160.978
Richard B. Worley 100.000 — 115.245 — 100.714 112.142
Trustees and Officers 12,709.436 2,714.411 40,761.847 32,786.176 74,173.316 9,967.246
as a group (2.67%)
K-7
Shares Shares Shares Shares Shares
Beneficially Beneficially Beneficially Beneficially Beneficially
Trustees Owned Owned Owned Owned Owned
Putnam Putnam
Putnam Ohio Putnam OTC Pennsylvania Premier Putnam Prime
Tax Exempt & Emerging Tax Exempt Income Money
Income Fund Growth Fund Income Fund Trust Market Fund
Class A Class A Class Y Class A Common Class |
John A. Hill 236.582 3,926.695 — 233.554 3,693.640 50,067,211.230"
(2.03%)
Jameson Adkins Baxter 179.752 3,818.078 — 186.671 496.412 —
Charles B. Curtis 125.685 105.121 — 126.936 242.603 —
Myra R. Drucker 109.498 100.000 — 109.345 215.100 —
Charles E. Haldeman, Jr. 1,286.975 1,664.025 — 1,302.086 1,005.000 —
Paul L. Joskow 162.056 129.574 — 163.644 201.176 —
Elizabeth T. Kennan 110.735 1,141.113 — 110.619 292.060 —
Kenneth R. Leibler 101.104 100.000 — 101.078 100.000 —
Robert E. Patterson 110.686 1,453.803 — 110.615 803.529 —
George Putnam, Il 1,276.313 11,392.960 — 1,273.698 2,505.000 —
W. Thomas Stephens 152.421 144.331 — 156.187 201.176 —
Richard B. Worley 109.308 100.000 — 109.172 202.877 —
Trustees and Officers 3,961.115 24,138.024 10,857.414 3,983.605 9,958.573 50,067,211.230"
as a group (2.03%)
Shares Shares Shares Shares
Beneficially Beneficially Beneficially Beneficially
Trustees Owned Owned Owned Owned




Putnam Putnam Putnam Putnam
RetirementReady RetirementReady RetirementReady RetirementReady
2010 Fund 2015 Fund 2020 Fund 2025 Fund
Class A Class A Class A Class A
John A. Hill — — — —
Jameson Adkins Baxter — — 360.422 —
Charles B. Curtis — — 112.471 —
Myra R. Drucker — — 1,194.810 —
Charles E. Haldeman, Jr. 199.250 — — —
Paul L. Joskow — 173.076 — —
Elizabeth T. Kennan — — — —
Kenneth R. Leibler — 106.842 — —
Robert E. Patterson — — 163.521 —
George Putnam, Il — — — 347.268
W. Thomas Stephens — 113.435 — —
Richard B. Worley — — — —
Trustees and Officers 199.250 393.353 1,831.224 347.268
as a group
"Reflects holdings as of 02/12/07.
K-8
Shares Shares Shares
Beneficially Beneficially Beneficially
Trustees Owned Owned Owned
Putnam
Tax Exempt
Putnam Small Cap Putnam Small Cap Income
Growth Fund Value Fund Fund
Class A Class Y Class A Class Y Class A
John A. Hill 3,244.878 — 22,526.691 — 586.373
Jameson Adkins Baxter 801.254 — 3,643.596 — 1,597.921
Charles B. Curtis 609.294 — 175.356 — 129.943
Myra R. Drucker 113.645 — 162.329 — 110.621



Charles E. Haldeman, Jr. 848.486 — — 1,110.407 1,345.180
Paul L. Joskow 4,883.960 — 4,591.973 — 168.716
Elizabeth T. Kennan 454,581 — 2,200.972 — 128.631
Kenneth R. Leibler 106.092 — 120.604 — 101.140
Robert E. Patterson 511.712 — 1,451.981 — 184.993
George Putnam, Il 5,766.333 — 2,579.539 — 1,779.841
W. Thomas Stephens 113.645 — 162.329 — 158.390
Richard B. Worley 113.645 — 162.329 — 110.373
Trustees and Officers 21,502.617 9,742.964 37,777.699 19,951.538 6,402.122
as a group

Shares Shares Shares Shares

Beneficially Beneficially Beneficially Beneficially

Trustees Owned Owned Owned Owned

Putnam Putnam Putnam Putnam

Tax-Free Tax-Free Tax Smart U.S. Government

Health Care Fund High Yield Fund Equity Fund® Income Trust
Common Class A Class A Class A Class B

John A. Hill 219.176 402.179 7,985.816 728.436 —
Jameson Adkins Baxter 582.481 1,276.060 1,239.863 197.129 —
Charles B. Curtis 115.789 224.331 102.377 1,228.561 2,539.689
Myra R. Drucker 105.244 187.262 100.163 108.946 —
Charles E. Haldeman, Jr. 270.000 1,888.364 1,185.698 881.754 —
Paul L. Joskow 100.000 279.554 5,400.929 173.315 —
Elizabeth T. Kennan 108.110 189.648 106.867 184.771 —
Kenneth R. Leibler 100.000 101.333 100.000 100.992 —
Robert E. Patterson 100.000 189.753 2,239.580 1,424.248 —
George Putnam, IlI 500.000 2,696.560 6,405.434 2,850.746 —
W. Thomas Stephens 100.000 276.236 100.163 156.023 —
Richard B. Worley 100.725 186.791 100.163 108.946 —
Trustees and Officers 2,401.525 7,898.071 25,067.053 8,143.867 2,539.689

as a group
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Shares Shares
Beneficially Beneficially

Trustees Owned Owned

Putnam Vista Fund Putnam Voyager Fund

Class A Class Y Class A Class Y
John A. Hill 48,265.800 23,528.436 —
Jameson Adkins Baxter 14,111.419 8,201.140 —
Charles B. Curtis 108.696 109.618 —
Myra R. Drucker 2,234.927 100.707 —
Charles E. Haldeman, Jr. 1,759.930 927.312 —
Paul L. Joskow 2,016.190 3,248.819 —
Elizabeth T. Kennan 5,005.941 299.547 —
Kenneth R. Leibler 100.000 100.000 —
Robert E. Patterson 1,479.233 5,000.471 —
George Putnam, Il 5,233.274 2,198.233 —
W. Thomas Stephens 177.190 149.155 —
Richard B. Worley 100.000 100.707 —
Trustees and Officers 80,592.600 31,280.167 50,697.156 15,412.564
as a group
Additional ownership information for funds that are series of Putnam Variable Trust

As of February 9, 2007, except as shown belowTthstees, and the Trustees and officers as a gdidimot own variable annuity contracts
or variable life insurance policies that investedhe funds that are series of Putnam VariabletFriiis table shows the value of the
Trustees’ indirect beneficial ownership interesthase funds.

Putnam Variable Trust Paul L. Joskow Robert E. Patterson George Putnam, llI

Putnam VT American Government Income Fund
Class IB $1-$10,000 — —

Putnam VT Capital Appreciation Fund
Class IB $1-$10,000 — —




Putnam VT Capital Opportunities Fund

Class IB $1-$10,000 — —
Putnam VT Discovery Growth Fund

Class IB $1-$10,000 — —
Putnam VT Diversified Income Fund

Class IB $1-$10,000 — —
Putnam VT Equity Income Fund

Class IB $1-$10,000 — —
Putnam VT The George Putnam Fund of Boston

Class IB $1-$10,000 — —
Putnam VT Global Asset Allocation Fund

Class IA — —  $10,001-$50,000
Class IB $1-$10,000 — —
Putnam VT Global Equity Fund

Class IB $1-$10,000 — —
Putnam VT Growth and Income Fund

Class IB $1-$10,000 — —
Putnam VT Growth Opportunities Fund

Class IB $1-$10,000 — —
Putnam VT High Yield Fund

Class IA — $10,001-$50,000 —
Class IB $1-$10,000 — —

*As reflected in the tables above, Trustees own shares of the retail Putnam funds that are counterparts to the Putnam Variable Trust’s various portfolios.

K-10

Putnam Variable Trust Paul L. Joskow Robert E. Patterson George Putnam, IlI

Putnam VT Income Fund

Class 1B $1-$10,000 — —

Putnam VT International Equity Fund



Class IB

$1-$10,000

Putnam VT International Growth and Income Fund

Class IB $1-$10,000

Putnam VT International New Opportunities Fund

Class IB $1-$10,000

Putnam VT Investors Fund

Class IB $1-$10,000

Putnam VT Mid Cap Value Fund

Class IB $1-$10,000

Putnam VT New Opportunities Fund

Class IB $1-$10,000

Putnam VT New Value Fund

Class IB $1-$10,000

Putnam VT OTC & Emerging Growth Fund

Class IB $1-$10,000

Putnam VT Research Fund

Class IB $1-$10,000

Putnam VT Small Cap Value Fund

Class IB $1-$10,000

Putnam VT Vista Fund

Class IB $1-$10,000

Putnam VT Voyager Fund

Class IB $1-$10,000
K-11
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The proxy ballot

To vote by mail

Read the proxy statement.
Check the appropriate boxes

on the reverse side.

Sign and date the proxy ballot.

Return the proxy ballot in the

envelope provided.

To vote by telephone
Read the proxy statement and
have the proxy ballot at hand.

Call 1-888-221-0697.

Follow the automated
telephone directions. There
is no need for you to return

your proxy ballot.

To vote on the Web

Read the proxy statement and

have the proxy ballot at hand.

Go to http://www.proxyweb.com

/Putnam

Follow the instructions on

the site.

There is no need for you to

return your proxy ballot.



By signing below, you as a Putnam fund shareholder appoint Trustees John A. Hill and Robert E. Patterson, and each of them separately, with power of substitution to each,
to be your proxies. You are empowering them to vote your Putnam fund shares on your behalf at the meeting of the shareholders of the above-referenced fund. The meeting
will take place on May 15, 2007 at 11:00 a.m. Boston time, and may be adjourned to later times or dates. Your vote is being solicited on behalf of the Trust ees. When
you complete and sign the proxy ballot, your proxies will vote exactly as you have indicated on the other side of this card. If you simply sign the proxy ballot, or don "t
vote on the specific proposal, your shares will be automatically voted as the Trustees recommend. Your proxies are also authorized to vote at their discretion on any
other matter that arises at the meeting or any adjournment of the meeting.

Pleaze be sure to sign and date here

Signatursys Dat=

Sign your name exactly as it appears on this card. If you own shares jointly,

each owner should sign. When signing as executor, administrator, attorney, trustee,
guardian, or as custodian for a minor, please give your full title as such. If you are
signing for a corporation, please sign the full corporate name and indicate the
signer ' s office. If you are a partner, sign in the partnership name.

Please place an X in the appropriate box using black or blue ink or

Proposal number 2 pencil. Please do not use a fine point pen.

If you do not mark the proposal, your shares will be voted as the Trustees recommend.
THE TRUSTEES RECOMMEND A VOTE FOR THIS PROPOSAL

FOR AG/
1. Approving a new management contract for your fund. 0
If you have any questions on the proposal, please call 1-866-905-2396. Please sign and date

the other side of this card.

PUTNAMINVESTMENTS

e z V ote SM consolidated Proxy Ballot

The top half of this form is your EzVote Consolidated Proxy. It reflects all of your accounts registered to the same Social Security or Tax I.D. number at this address. By
voting and signing the Consolidated Proxy Ballot, you are voting all of these accounts in the same manner as indicated on the reverse side of the form.

By signing below, you as a Putnam fund shareholder appoint Trustees John A. Hill and Robert E. Patterson, and each of them
separately, with power of substitution to each, to be your proxies. You are empowering them to vote your Putnam fund shares on
your behalf at a meeting of the shareholders of the Putnam funds. The meeting will take place on May 15, 2007 at 11:00 a.m.
Boston time, and may be adjourned to later times or dates. Your vote is being solicited on behalf of the Trust  ees. When you
complete and sign the proxy ballot, your proxies will vote exactly as you have indicated on the other side of this card. If you
simply sign the proxy ballot, or don ' t vote on the specific proposal, your shares will b e automatically voted as the
Trustees recommend. Your proxies are also authorized to vote at their discretion on any other matter that arises at the meeting
or any adjournment of the meeting.

51GN HERE TO VOTE ALL YQUR ACCOUNTS.

Signaturs|sj Date

Sign your name exactly as it appears on this card. If you own shares jointly, each owner should sign. When signing as executor, administrator, attorney, trustee, guardian, or
as custodian for a minor, please give your full title as such. If you are signing for a corporation, please sign the full corporate name and indicate the signer ' s office. If you



are a partner, sign in the partnership name.
putnam 2007 EZ - dh

DETACH CONSOLIDATED PROXY BALLOT AT PERFORATION BEL OW

Your vote is important. For your convenience, you can vote your proxy in any of these three ways:

1 2 3

TELEPHONE INTERNET MAIL

Call us toll-free at Goto Mail in the proxy card.

1-888-221-0697 http://www.proxyweb.com/Putnam -  Please sign and date your proxy ballot.

. Follow the automated telephone direction. « Follow the instructions on the site. . Detach the ballot from this proxy form.

. There is no need for you to return your . There is no need for you to return your « Return the ballot in the postage-paid
proxy ballot. proxy ballot. envelope provided.

INDIVIDUAL PROXY BALLOTS

On the reverse side of this form (and on accompanying pages, if necessary) you will find individual proxy ballots, one for each of your accounts. If you would wish to vote
each of these accounts separately, sign in the signature box below, mark each individual ballot to indicate your vote, detach the form at the perforation above and return the

individual proxy ballots portion only.

N O T E : If you elect to vote each account separately,do not return the Consolidated Proxy Ballot above.

SIGN HERE TO VOTE EACH ACCOUNT SEPARATELY.

Signaturs(s) Date

Sign your name exactly as it appears on this card. If you own shares jointly, each owner should sign. When signing as executor, administrator, attorney, trustee, guardian, or
as custodian for a minor, please give your full title as such. If you are signing for a corporation, please sign the full corporate name and indicate the signer ’ s office. If you

are a partner, sign in the partnership name.

putnam 2007 IND - dh

Please place an X in the appropriate box using black or blue ink or

Proposal number 2 pencil. Please do not use a fine point pen.

If you do not mark the proposal, your shares will be voted as the Trustees recommend.
THE TRUSTEES RECOMMEND A VOTE FOR THIS PROPOSAL

FOR
1. Approving a new management contract for your fund. 0

If you have any questions on the proposal, please call 1-866-905-2396. Please sign and date the other side of this card.

putnam 2007 EZ - dh

DETACH CONSOLIDATED PROXY BALLOT AT PERFORATION BEL OW

INDIVIDUAL BALLOTS

NOTE: IF YOU HAVE USED THE CONSOLIDATED BALLOT ABOV E, DO NOT VOTE THE INDIVIDUAL BALLOTS BELOW.

JOHN Q. PUBLIC JOHN Q. PUBLIC
123 MAIN STREET 123 MAIN STREET
ANYTOWN, MA 02030 ANYTOWN, MA 02030

AG/



FUNDNAME PRINTS HERE

FOR AGAINST ABSTAIN
1. Approving a new management 0 0 0
contract for your fund.

JOHN Q. PUBLIC
123 MAIN STREET
ANYTOWN, MA 02030

FUNDNAME PRINTS HERE

FOR AGAINST ABSTAIN
1. Approving a new management O 0 0
contract for your fund.

putnam 2007 IND - dh

FUNDNAME PRINTS HERE

FOR AGAINST ABSTAIl

. Approving a new management 0 0 0

contract for your fund.

JOHN Q. PUBLIC
123 MAIN STREET
ANYTOWN, MA 02030

FUNDNAME PRINTS HERE

FOR AGAINST ABSTAI

. Approving a new management 0 0 0

contract for your fund.

March 14, 2007

Dear Putnam Fund Shareholder:

Please find enclosed proxy materials for a Spddedting of Shareholders of your fund to be heldfaesday, May 15, 2007. The proxy ce
for your accounts are enclosed along with a coph®Notice of a Special Meeting of ShareholdesRroxy Statement dated March 9, 2(

You may cast your votes in one of two ways:

Option 1. If you wish to vote all of your accoufitsgistered to the same Social Security or Taxtnber at your address) in the same
manner, you may simply indicate that vote belowhis letter, sign it in the space provided andréd)irn it in the enclosed postage paid
envelope provided, or (b) fax it, toll-free to qaroxy agent at 1-877-226-7171.

Option 2. If you wish to vote each account indivatly, mark your votes on each account’s proxy @rdosed in this package, sign the cards
and return the cards by using the enclosed pogigigecsnvelope.

Your vote is important. Thank you for your promgeation to this matter.

Consolidated Proxy Ballot
By voting and signing the Consolidated Proxy Ballot,
you are voting all of your accounts in the same manner.

By signing below, you as a Putnam fund shareholder appoint Trustees John A. Hill and Robert E. Patterson, and each of them
separately, with power of substitution to each, to be your proxies. You are empowering them to vote your Putnam fund shares on
your behalf at a meeting of the shareholders of the Putnam funds. The meeting will take place on May 15, 2007 at 11:00 a.m.
Boston time, and may be adjourned to later times or dates. Your vote is being solicited on behalf of the Trust ees. When you
complete and sign the proxy ballot, your proxies will vote exactly as you have indicated on the other side of this card. If you
simply sign the proxy ballot, or don ' t vote on the specific proposal, your shares will b e automatically voted as the
Trustees recommend. Your proxies are also authorized to vote at their discretion on any other matter that arises at the meeting
or any adjournment of the meeting.



SIGN HERE TO VOTE ALL YOUR ACCOUNTS.

Signaturs|s) Date

Sign your name exactly as it appears on this card. If you own shares jointly, each owner should sign. When signing as executor, administrator, attorney, trustee, guardian, or
as custodian for a minor, please give your full title as such. If you are signing for a corporation, please sign the full corporate name and indicate the signer ’ s office. If you
are a partner, sign in the partnership name.

Please place an X in the appropriate box using black or blue ink

Proposal or number 2 pencil. Please do not use a fine point pen.

If you do not mark the proposal, your shares will be voted as the Trustees recommend.
THE TRUSTEES RECOMMEND A VOTE FOR THIS PROPOSAL
FOR AGAINST A BSTA

1. Approving a new management contract for your fund. 0 0 0

If you have any questions on the proposal, please call 1-866-905-2396. Please sign and date this card in the space above.




