Real returns of certificates

of deposit versus stocks

Due to the adverse effects of inflation, many investors have turned to
the growth potential of stocks, which historically have outpaced CDs.
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While stocks incur morerisk, certificates of deposit (CDs) offer a fixed rate of return, and the interest and principal on CDs will generally be insured by the
FDICup to $250,000 through December 31,2013, and will then revert back to $100,000.
Source: CD performanceis based on average historical interest rates from Lipper. The consumer price index (CPI) measures inflation. The S&P 500 Index
isunmanaged and a common measurement of market performance. Itis not possible to invest directly inan index. Past performance is not a guarantee

of future results. Investments in mutual funds will fluctuate with market conditions, and you may have more or less than the original amount invested when

you sell your shares.
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The right investment mix can make
all the difference

Experienced investors know that while you cannot predict
future market performance, you can prepare for its
inevitable ups and downs. That is why one of the most
important elements of successful investing is maintaining
a well-diversified portfolio. Owning securities across
abroad array of investment categories can complement
your overall strategy by balancing therisk and return
potential inherent in different asset classes.

Diversification can be an effective way to minimize exposure
to investments that are temporarily out of favor. Thatis
because underperformance in one investment can be offset
by stronger performance in another. Mutual funds offer
investors a simple way to diversify by utilizing a variety of
strategies, disciplines, and investments that broaden
investment opportunities and minimize risk. Diversification
does not assure a profit or protect against loss. It is possible
tolose money in a diversified portfolio.

Long-term investment success requires careful planning.
Therefore, itisimportant to seek the advice of your financial
advisor, who can evaluate your goals and help you build an
investment strategy that is right for you.

Investors should carefully consider the investment objectives, risks, charges, and expenses of a fund before investing.
For a prospectus, orasummary prospectus if available, containing this and other information for any Putnam fund or product,
call your financial advisor or call Putnam at 1-800-225-1581. Please read the prospectus carefully before investing.
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