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Putnam Investments Style: International Core Equity

One Post Office Square Sub-Style: International Core
) . A
Boston, Massachusetts 02109 Firm Assets Under Management: $166.4 billion

Firm Strategy Assets Under Management: $46.8anilit
Year Founded: 1937
Professional Staff: 2691"
Firm Ownership: Great West-Lifeco, Inc.

PRODUCT OVERVIEW
Putnam Investments' international core equity pbatfinvests in foreign securities in the form afArican Depository Receipts

(ADRs), exchange-traded funds (ETFs) and closedeendtry funds traded in U.S. markets and U.S.texgui Putnam's international CG IAR Status: None Selected
core equity investment strategy is a blended toprd@ountry and sector) decision-making and bottgmstock selection process.
Emphasis is placed on identifying stocks sellingiéss than their real or relative value regard@#she type of company (i.e.,
growth, cyclical or mature). Putnam's investmentpss is not limited to one style, but rather §&suon a combination of growth- 06/11 12/10
and value-style attributes. There is a centralteadh of portfolio managers, supported by reseanettysts worldwide, who share the MSCI S&P 500
same investment philosophy and process. Putnawgstiment process may, at times, result in pootahat will be Putnam EAFE NET = .0 Putnam
over/underweighted in particular sectors/countréggbns versus the MSCI EAFE Index. i Index
The portfolio characteristics, portfolio statistics portfolio weightings, allocation history and topfive holdings are based on a Number of stock holdings - 944 500 -
representative account managed by the investment mager in the same or a substantially similar investent discipline and/or Weighted average dividend yield 2.6% 3.2% 2.0% —
on information that the manager has provided to Mogan Stanley Smith Barney. The performance data ancklated analyses Weighted average portfolio beta — 0.73 1.01 —
are based on the performance of the investment magar’'s composite described on page 3. Mega capitalization * 0.0% 16.3% 33.8% 0.0%
Large capitalization * 0.0% 54.5% 51.8% 0.0%
Number of stock h0|dings: 40 to 60 Small Capitalization * 0.0% 3.3% 0.2% 0.0%
Average dividend yield: Above the S&P 500 Index Micro capitalization * 0.0% 0.0% 0.0% 0.0%
Cash level over market cycle: 0 to 5%
Risk (standard deviation): Similar to/Above the MSCI EAFE NET Index 06/118&P . 12/10 gan?i oL gé
. io Tinto :
Averagg tu.rnover rate: — ' . Sector Putnam T Putnam Total SA 25
Capitalization: Mega, Large and Medium companies Energy 3.47 12.67 B Porsche Automobil Hldg-Pfd 23
Emerging markets exposure: 0 to 20% Materials 11.69 3.66 _ Orix Corp 2.2
. Industrials 9.01 11.25 _
Consumer 2146 1065 .
* Putnam seeks to maximize return while managing 'nvesting in securities entails risks, Discretionary 06/11 12/10
risk, utilizing a core valuation philosophy with no ~ including: International investing should ¢ mer 4.78 10.64 MSCI EAFE
predetermined style bias while investing be considered one component of a Staples - Country Putnam NET Index Putnam
internationally complete and diversified investment Health Care 11.83 11.71 _ Germany 23.93 9.00 B
S (St A FeT e h i program. Investing in foreign markets : :
ased on Putnam s valuation approach Securities ¢ aiq greater risks than those normally ~ Financials 0.68 15.15 = Japan 22.01 20.03 —
purchased are believed to be quality companies - o+ o i domestic markets such Information 21.12 17.79 _ United Kingdom 15.65 21.22 _
that are undervalued and securities have a as foreign political, currency, economic Technology France 10.78 10.01 _
il ) el i sl el o GfF 21 T and market risks. In addition, the Telecomm 4.35 3.09 _ China 7.67 0.05 -
° Futnam's Integrated three.-dlmenslonal securities markets of many emerging Services Canada 4.62 0.00 _
investment process combines country, sector, markets are substantially smaller, less Utilities 0.60 3.38 _ Ireland 2.75 0.25
and stock selection decisions developed, less liquid and more volatile Miscellaneous  5.50 0.00 3 ANsiE 253 8.59 -
* Diversification guidelines are utilized to help than the securities of the U.S. and other Cash/Cash 5.64 0.00 B Italy 249 267 -
minimize the risk associated with more more developed countries. Equivalents United States 2.06 0.00 -

concentraFed country ar?d sector selectlons: PORTFOLIO'S ALLOCATION HISTORY (%) * =
L]

Putnam will sgll a.securlty based on valuation 06/11 03/11 12/10 09/10

targets, deterioration of fundamentals, or for the

] . U.S. Stocks 99 99 0 0
purpose of portfolio construction Cash/Cash

. 0 0 0 0
% PROCESS BASED ON
MANAGER'S INVESTMENT STRATEGY e PROCESS BASEDON ______ JEESINIVISE

. 25 Country Weightings
M Top-down / portfolio structures based on 0 Currency Decision
economic trends

. 0 Currency Hedge
M Bottom-up / portfolio structure based on 25 Industry/Sector Selection
individual securities 0 Asset Allocation
R 50 Issue Selection
As of 06/30/2008. Information as of 06/30/2011 is not yet available.
"As of 09/30/2007. Information as of 06/30/2011 is not yet available.
“Total may not equal 100% due to rounding.

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms. Information shown is as of June
30, 2011, unless otherwise noted. All data are subject to change.
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Quarter 3 Years 5 Years 10 Years
@ Putnam (Gross) 24.69 2.33 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 06/30/11
4 Putnam (Net) 24.69 -0.13 2001 2002 2004 2005 2006 2007 2008 2009 2010 Annualized  Std. Dev.
@ MSCI EAFE NET Index 24.36 1.48 Putnam (Gross) -17.98 -18.51 28.42 17.06 15.81 26.06 7.61 -40.71 27.36 11.59 4.86 21.79
A MSCI AC World Ex-US NET Index 25.23 3.67 Putnam (Net) -20.06 -20.58 25.51 14.36 13.13 23.21 5.08 -42.33 24.45 897 2.36 21.79
() S&P 500 Index 19.70 2.94 MSCI EAFE NET Index -21.44 -15.94 3859 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 5.66 21.80
[J 90-Day Treasury Bills 1.01 1.69 S&P 500 Index -11.88 -22.10 28.68 10.88 4.91 1580 5.49 -37.00 26.46 15.06 2.72 18.24
Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 06/30/11
5, G Gross  Net  Gross  Net  Gross  Net  Gross  Net _ YVEET  © VEEY
i 2001 18391 -1452 107 047 -134¢ -140¢ 896 836 oStandard Deviaton 30.86% 24.69%
t 2002 104 043  -693 754 -19.4C 200 751 690 OStandard Deviationof Primar o oo 54 3504
€ 10.4% 2003 938  -999 1637  15.7€ 6.25 564 1461  14.00 gﬁ”Chmsrk_ 0.04 .
o 2004 1.42 0.82 0.61 0.00 038  -0.22  142¢  13.68 Sh::pg Rg?g of Primar O :
f 66 2008 151 212  -023  -084 1291  12.3C 4.38 3.78 Bencﬁ’]mark' imary 007 -0.01
5 2006 8.65 804  -1.36  -1.96 5.76 516 1122 1062 xpo 0.90%  0.91%
; 2007 0.81 0.21 7.85 7.20 0.78 018 75 236 o i ol
$—10.4%— 2008 -8.87 -9.43 0.13 -o.4§ 206 212 1814 1874 ool o Gemm 3
r 2000 1514 157¢ 234 2276 1931 18C 1.94 134 2 Squared 60 .
rr— 2010 1.ei 1.03 -15.6; 1626 194z 1882 9.02 842 Tracking Error sien el
A0 BEE 22 B2 L7 Information Ratio 0.26 0.26

06* 2007

2008
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I:l Related I:l Select UMA

PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/11)" 1. Statistics are calculated using gross of fee
R performance only.

2. MSCI EAFE NET Index was used as the primary
Putnam vs. S&P 500 Index 0.87 benchmark and the 90-Day U.S. T-Bill Index as the
Putnam vs. MSCI EAFE NET Index 0.97 risk-free benchmark.
“Statistics are calculated using gross of fee performance only.

See page 3 for a discussion of the sources of the p

erformance data used to calculate the performance r  esults and related analyses on page 2.

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms. Information shown is as of June
30, 2011, unless otherwise noted. All data are subject to change.
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IMPORTANT NOTES AND DISCLOSURES Morgan Stanley Smith Barney program fees are usuitucted quarterly, and have a compounding effect

performance. The Morgan Stanley Smith Barney @nogiee, which differs among programs and cliestdescribed
in the applicable Morgan Stanley Smith Barney ADddhure, which is available at www.smithbarney.cébV or

Past performance is no guarantee of future results.Actual individual account results may differ from the

performance shown in this profile. There is no guantee that this investment strategy will work unde all Focus List, Approved List, and Watch Status: ) ]
market conditions. Do not use this profile as theole basis for your investment decisions. Consulting Group Investment Advisor Research ("@®") uses two methods to evaluate investment prisdinc

applicable advisory programs. In general, stratetiiat have passed a more thorough evaluation majebed on the
Performance results in this profile are calculaesuming reinvestment of dividends and income.uRstfor more “Focus List", while strategies that have passetbtigh a different and less comprehensive evalugtioness may be
than one year are annualized and based on quati@rdy Returns for periods of less than a calepeiar show the placed on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kégtgss but
total return for the period and are not annualizatiresults are dollar denominated. then placed on the Approved List instead of theusddst.

Sources of Performance Results and Other DataThe performance data and certain other informatimnthis Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may afstermine

strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imaging Morgan that an investment product no longer meets ther@itunder either evaluation process and will nogés be

Stanley Smith Barney Fiduciary Services programoaots in the Morgan Stanley channel or the Smitm&a recommended in investment advisory programs (inclvitiase the investment product is given a "Not Aped”

channel, or the investment manager's results inagiag accounts and investment products, in the sama Status).

substantially similar investment discipline. Thigormation for the investment manager is preserselély to

provide information about accounts that were madageording to investment objectives and stratetiesame or CG IAR has a "Watch" policy and may describe a Botist or Approved List investment product as beary

substantially similar to the corresponding investtrdiscipline in the Select UMA program. Althoutite Fiduciary “Watch" if CG AR identifies specific areas thaf) (@erit further evaluation by CG IAR and (b) mayt are not

Services and Select UMA programs are both Morgan|&y managed account programs, the performancksresd certain to, result in the investment product becmiNot Approved”. The Watch period depends onléngth of

other features of similar investment disciplinestiie two programs may differ due to investment aperational time needed for CG IAR to conduct its evaluatiod &r the investment manager to address any cosc€@ IAR

differences. For example, the individual investtmdisciplines in the Select UMA accounts may cantfswer May, butis not obligated to, note the Watch statubis report with a "W" or "Watch" on the coeage.

securities, which would lead to a more concentrgedfolio. The automatic rebalancing, wash saksland tax-

harvesting features of the Select UMA program, Whice not available in Fiduciary Services, alsoldaause For more information on the Focus List, Approvedtliand Watch processes, please see the applivtisigan

differences in performance. Accordingly, the perfance of the accounts in the Fiduciary Servicegnam is not, Stanley Smith Barney ADV brochure. Your Financialvisor or Private Wealth Advisor can provide onuesf a

and may differ significantly from, the performanckthe accounts in the Select UMA program and shoualt be copy of a paper entitled "Manager Research anctt@te A Disciplined Process”.

considered indicative of or a substitute for Sele8A performance. Similarly, performance results tbe

investment manager's composites may differ fromséhof Select UMA accounts managed in the same

substantially similar investment discipline. : : : == : :
The information about a representative accountois illustrative purposes only. Actual account o,

Related Performance: performance and other data will vary depending lmm dize of an account, cash flows within an accoant

Putnam Investments' international core equity pevémce results prior to 1/1/2002 represents a ceitgpof 'eStrictions on an account. = Holdings are subjectchiange daily. The information in this profile mot a
Putnam's International Core Equity Composite (iuttinal composite) which is comprised of all UiSstitutional "®cOmmendation to buy, hold or sell securities.

tax-exempt institutional accounts managed by Putnafile composite was size-weighted and consiste@4of _ . _ L

accounts with a market value of approximately $1illlon as of 12/31/2001. From 1/1/2002 to 9/3W3, the Actual portfolio statistics may vary from targetrfolio characteristics.

performance represents that of Putnam's Interredti@ore Equity ADR institutional composite which size- . . I . .
weighted and included 997 accounts with a markietevef $248.3 million as of 9/30/2003. The investment manager may use the same or sub#tastmilar investment strategies, and may haiahilsr
portfolios of investments, in other portfolios aogducts it manages (including mutual funds). Thasag be available

at Morgan Stanley Smith Barney or elsewhere, ang coat an investor more or less than this strategorgan

Select UMA Performance: :
Stanley Smith Barney's Select UMA program.

In this profile, the performance from 10/1/2003 sists of accounts in either the Morgan StanleyherSmith Barney
form of the Fiduciary Services program. Perforneagomposites calculated by Morgan Stanley Smitm®&ar . . . . . . L .
include all fee-paying portfolios with no investreestrictions. New accounts are included uporfitséfull quarter | N€ Portfolio may, at times, invest in exchangeléfunds (ETFs), which are a form of equity seguri seeking to
of performance. Terminated accounts are removebeiuarter in which they terminate. Performanceaisulated Maintain continued full exposure to the broad gouiarket.

on a total return basis and by asset weightingnitiigidual portfolio returns using the beginningpefriod values. ) ) ) . " .
y ghtingr P g 9 opef Morgan Stanley Smith Barney investment advisongmms may require a minimum asset level and, dépgrah

Gross Performance:Putnam'’s gross results do not reflect a deduatfoany investment advisory fees or prograffpU! Specific investment objectives and financigiion, may not be suitable for you. Investmentisory program
fees, charged by Putnam or Morgan Stanley SmitmdBarbut are net of commissions charged on seesirificCoUNts are opened pursuant to a written cliereagent.

transactions. The investment manager acts independently of, @andtian affiliate of, Morgan Stanley Smith Barney.

Net Performance for all Periods:Net performance results reflect a deduction 008% quarterly. This consists of .

three components: 0.625% maximum quarterly MSSBigkdy Fee and 0.03% maximum quarterly Program @yerlMorgan Stanley Smith Barney LLC Member SIPC.

Fee (which, together cover the services providedVbygan Stanley Smith Barney), plus 0.0750% quirt8MA

Manager Fees (being the fee currently charged byalfuto new clients for managing their assetsén3alect UMA

program). The SMA Manager Fees may differ from ng@nao manager, and managers may change theio feent

clients from time to time. If you select this maaaépr your account, check the SMA Manager Feesifpé in the

written client agreement, in case these have clibsigee you received this profile.

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms. Information shown is as of June
30, 2011, unless otherwise noted. All data are subject to change.
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Putnam Investments

INDEX DESCRIPTIONS

90-Day Treasury Bills

I nternational Core Equity

Style: International Core Equity Sub-Style: International Core

Investment Grade Bonds are those rated by Standard & Poor’'s AAA (highated), AA, A or BBB (or equivalent
rating by other rating agencies or, in the casseofirities not rated, by the investment manager).

Price/Earnings Ratio (P/E Ratio)shows the multiple of earnings at which a stodls sBetermined by dividing

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bittsparchased at acurrent stock price by current earnings per sheigted for stock splits). Earnings per sharetferP/E ratio are

discount to the full face value, and the invesémeives the full value when they mature. The diffiee of 'discount’
is the interested earned. T-bills are issued irod@mations of $10,000 (auction) and $1,000 incremérereafter.

MSCI AC World Ex-US NET Index

The Morgan Stanley Capital International (MSCI) 8buntry World Ex-US Net Index a broad market cajzation-
weighted index covering all emerging and developedd equity markets, with the exception of the tddiStates.
Performance is showing net withholding tax.

MSCI EAFE NET Index

The Morgan Stanley Capital International (MSCI) EARdex is a free float-adjusted market capitaliraindex. It
is composed of companies representative of theehatkucture of developed market countries in Eeyduistralia,
Asia and the Far East. Performance is showingitkeholding tax.

S&P 500 Index

Widely regarded as the best single gauge of the édydties market, this world-renowned index inelsié
representative sample of 500 leading companiesaidihg industries of the U.S. economy. AlthoughS&& 500
focuses on the large-cap segment of the markét,avier 80% coverage of U.S. equities, it is alsadaal proxy for
the total market.

Indices are unmanaged and have no expenses. Youngat invest directly in an index.

GLOSSARY OF TERMS

Alpha is a mathematical estimate of risk-adjusted neéxpected from a portfolio above and beyond timeleark
return at any point in time.

American Depositary Receipts (ADRs)are receipts for shares of a foreign-based catjoor held in the vault of a
U.S. bank.

Average Portfolio Beta is a measure of the sensitivity of a benchmarntootfolio’s rates of return to changes
against a market return. The market return is 8 500 Index. It is the coefficient measuring acktor a
portfolio’s relative volatility.

Capitalization is defined as the following: Mega ($50.0 billiand Above), Large ($11.0 - $50.0 billion), Medium
($2 - $11.0 billion), Small ($500m - $2 billion) @Micro (below $500 million).

Downside Risk is a measure of the risk associated with achipaiepecific target return. This statistic seprat
portfolio volatility into downside risk and upsidecertainty. The downside considers all returrisvbéhe target
return, while the upside considers all returns etjuar above the target return.

Duration is a measure of price sensitivity expressed arsie
Information Ratio is a measure of the investment manager’s skibit active value against a given benchmark

relative to how stable that active return has bdessentially, the information ratio explains hagnsficant a
manager’s alpha is. Therefore, the higher theinébion ratio, the more significant the alpha.

determined by dividing earnings for past 12 mot¢he number of common shares outstanding. Thed®itE
shown here is calculated by the harmonic mean.

R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totafiaace that is benchmark-
related or is explained by variations in the benatkm

Sharpe Ratio measures the efficiency, or excess return peérmfinolatility, of a manager’s returns. It evales:
managers’ performance on a volatility-adjustedsasi

Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical
average return that was produced by the investmantger over a given measurement period. Thehilgae
standard deviation, the greater the variabilitth@ investment manager’s returns relative to ievaye return.

Tracking Error represents the standard deviation of the diffezdretween the performance of the investment
strategy and the benchmark. This provides a listiameasure of the variability of the investmemategy’s returns
relative to its benchmark.

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms. Information shown is as of June

30, 2011, unless otherwise noted. All data are subject to change.
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