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The fund received a 4-star

Overall Morningstar Rating as
of 12/31/23 among 700 funds

in the Moderate Allocation
category (Y shares, based on
risk-adjusted returns)

Portfolio Managers
Robert J. Schoen
(industry since 1990)

Brett S. Goldstein, CFA
(industry since 2010)

Adrian H. Chan, CFA
(industry since 2003)

JamesA. Fetch
(industry since 1994)

Objective
The fund seeks total return.

Morningstar category
Moderate Allocation

Lipper category
Mixed-Asset Target Alloc
Moderate

Primary benchmark
Russell 3000 Index

Secondary benchmark

Putnam Balanced Blended
Benchmark

Fund symbols

ClassA PABAX
ClassB PABBX
ClassC AABCX
ClassR PAARX
Class R6 PAAEX
ClassY PABYX
Net assets
$1,904.39M

Number of holdings
2,127

Dividend frequency
Quarterly

Not FDIC insured
May lose value
No bank guarantee

FRANKLIN

TEMPLETON

Putnam Dynamic Asset Allocation Balanced
Fund

A globally diversified fund pursuing a balance of growth and income

Global benchmark

Thefund startswith a globally
diversified benchmarkwith more
efficientexposures relativeto a
typical 60/40 benchmark.

Tactical flexibility Active implementation

The managers have the ability to tilt
overall equity and fixed income
allocations+/-15% and shift
exposures within each asset class.

Managers proactively research and
determine the most efficient
implementation for each asset class.

The investment process provides consistent diversification with alpha potential from active allocation
and implementation decisions

e

A global benchmark guides Tactical flexibility allows
consistent diversification timely adjustments

Active implementation
enhances efficiency

Categories Benchmark Fund The portfolio management

U.S. large-cap equity 446%  40.7% | team decides both how much

U.S.small-and mid-cap equity 5.4 6.7 | of each asset class to own and

International equity 10.0 116 | how to build positions in each
£ Investment-grade bonds 35.0 347 ! 'ass'eF dess, se{e.ct'mg o
z \ individual securities where itis
@ High-yield bonds 5.0 4.8

| advantageous.
Money markets/cash 0.0 1.7 h

-15% -5% 5% 15%
Data as of 12/31/23.

Dynamic Asset Allocation Balanced Fund has matched the performance of global stocks with less
volatility since inception
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AllMSCl indices are provided by MSCI.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results.
Share price, principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance
of class Y shares assumes reinvestment of distributions and does not account for taxes. Class Y shares, available to
investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have
no CDSC. Performance for class Y shares prior to their inception is derived from the historical performance of class A shares
(inception 2/7/94), which have not been adjusted for their lower expenses; had they, returns would have been higher.
After-sales-charge returns reflect a maximum 5.75% load.
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Morningstar rankings
(Y shares, based on total

return)

1year 13% (86/754)
3years 33% (209/700)
5years 42% (264/658)
10 years 34% (161/493)
Total expense ratio

(Y shares)

0.69%

(A shares)

0.94%

Standard deviation

(Y shares)
11.87

Beta (S&P 500)
0.67

30-day SEC yield
(Y shares)
1.91%

BLOOMBERG®is atrademark and
service mark of BloombergFinance
LP.and its affiliates (collectively
“Bloomberg”).Bloombergor
Bloomberg'slicensorsownall
proprietary rightsin the Bloomberg
Indices. Neither Bloombergnor
Bloomberg'slicensors approve or
endorsethis material, orguarantee
theaccuracy orcompletenessof any
information herein, ormake any
warranty, express orimplied, astothe
results to be obtained therefrom, and
tothe maximum extent allowed by
law, neither shall have any liability or
responsibility forinjury ordamages
arisingin connectiontherewith.
Diversification does not guaranteea
profitorensure againstloss. Itis
possible tolosemoneyin adiversified
portfolio.

Standard deviation measures how
widely aset of values varies fromthe
mean. Itis a historical measure of the
variability of return eared by an
investment portfolio. Betais defined
asafund'ssensitivity to market
movementsand s used to evaluate
market related, or systematic, risk. Itis
a historical measure of the variability
of retumn eamed by an investment
portfolio. Riskstatistics are measured
usinga 3-year regression analysis. For
funds with shortertrack records, Since
Inceptionanalysisis used.
MomingstarrankingsforclassY
shares are based ontotalretumn
without sales charge relative to all
share classes of funds with similar
objectives as determined by
Morningstar. Morningstarrankings
may differ significantly from
Morningstar's risk-adjusted star
ratings. Past perfformanceis not
indicative of futureresults.
Notallshare classes are available on
all platforms.

For informational purposes

only. Not an investment
recommendation.

Distributed by Putnam Retail
Management.

FS6_YA 335984 1/24R1

FRANKLIN
TEMPLETON
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Annual performance (all distributions reinvested)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Y shares at net asset value 9.70%  055%  6.99% 1544% -6.95% 17.63% 12.67% 13.69% -1551% 17.87%

Ashares before sales charge  9.44 0.30 6.69 15.18 -7.21 17.30 12.48 1332 -15.72 17.56

Primary benchmark 12.56 0.48 12.74 21.13 -5.24 31.02 20.89 25.66 -19.21 25.96
Secondary benchmark 7.94 0.35 8.38 14.41 -3.90 21.37 14.80 13.22 -15.86 17.21
Annualized total return performance Q4 1year 3years 5years 10 years
Y shares (Inception 7/5/94) 10.00% 17.87% 4.22% 8.45% 6.64%
A shares (Inception 2/7/94) before sales charge 9.89 17.56 3.94 8.18 6.37

A shares after sales charge 3.57 10.80 191 6.90 5.74
Primary benchmark 12.07 25.96 8.54 15.16 11.48
Secondary benchmark 9.81 17.21 3.74 9.24 7.22

Source: Bloomberg Index Services Limited. All MSClindices are provided by MSCI.

Current performance may be lower or higher than the quoted past performance, which cannot guarantee future results. Share price,
principal value, and return will vary, and you may have a gain or a loss when you sell your shares. Performance of class Aand Y
shares assumes reinvestment of distributions and does not account for taxes. After-sales-charge returns for class Areflect a
maximum 5.75% load. Returns for class Y shares prior to their inception are derived from the historical performance of class A
shares, which have not been adjusted for their lower expenses; had they, returns would have been higher. Class Y shares, available
to investors through an asset-based fee program or for institutional clients, are sold without an initial sales charge and have no
CDSC. For the most recent month-end performance, please visit putnam.com.

The Russell 3000° Indexis an unmanaged index of the 3,000 largest U.S. companies. The Putnam Balanced Blended Benchmarkis a blended benchmark
administered by Putnam Managementand comprises 50% the Russell 3000 Index, 35% the Bloomberg U.S. Aggregate Bond Index, 10% the MSCI EAFE
Index (ND),and 5% the JPMorgan Developed High Yield Index. Frank Russell Companyis the source and owner of the trademarks, service marks, and
copyrightsrelated to the Russell Indexes. Russell®is a trademark of Frank Russell Company. You cannotinvest directly in an index.

MSCI makes nowarranties and shall have no liability with respect to any MSCl data reproduced herein. No further redistribution or use is permitted. This
reportis notprepared orendorsed by MSCI.Importantdata provider notices and terms available at www.franklintempletondatasources.com.
You cannot invest directly in an index.

The MomingstarRating™forfunds, or "starrating,"is calculated for managed products (including mutual funds, variable annuity and variable life
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a 3-year history. Exchange-traded funds and open-ended
mutual funds are considered a single population for comparative purposes. Itis calculated based on a Morningstar Risk-Adjusted Return measure that
accountsforvariation in a managed product's monthlyexcess performance, placing more emphasis on downward variations and rewarding consistent
performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5%
receive 2 stars, and the bottom 10% receive 1 star. The Overall MomingstarRating fora managed product is derived from a weighted average of the
performancefigures associated with its 3-, 5, and 10-year (if applicable) Mormingstar Ratingmetrics. The weights are: 100% 3-year rating for 36-59 months of
total retums, 60% 5-year rating/40% 3-year rating for60-119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or
more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent 3-year period
actually has the greatestimpact because itis included in all three rating periods. Ratings do not take into account the effects of sales charges and loads.
Putnam Dynamic Asset Allocation Balanced Fund received 4, 3, and 4 stars forthe 3-, 5, and 10-year periods among 700, 658, and 493 Moderate Allocation
funds, respectively.

Considertheserisksbeforeinvesting Allocation of assets among asset classes may hurt performance. I the quantitative models or data that are used in
managingthe fund prove to beincorrect orincomplete, investment decisions made in reliance on the models or data may not produce the desired results
and thefund may realize losses. The value of investments in the fund’s portfoliomay fall orfail to rise over extended periods of time for a variety of reasons,
including generaleconomic, political, or financial market conditions; investor sentiment and market perceptions; governmentactions; geopolitical events or
changes; and factorsrelated to a specific issuer, asset class, geography, industry, or sector. These and otherfactors may lead to increased volatility and
reduced liquidity in the fund’s portfolio holdings.

Intemationalinvestinginvolves currency,economic, and political risks. Emerging market securities canyilliquidity and volatility risks. Investmentsin small
and/or midsize companiesincrease the risk of greater price fluctuations. Growth stocks may be more susceptible to eamings disappointments, and value
stocks may fail to rebound. Funds that invest in govermentsecurities are not guaranteed. Mortgage-backed investments, unlike traditional debt
investments, are also subject to prepayment risk, which means that they may increase in value less than otherbonds wheninterest rates decline and decline
invalue more than other bondswhen interest rates rise. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise)
and credit risk (the risk of an issuer defaulting on interest or principal payments). Default risk is generally higher fornon-qualified mortgages. Interest-rate risk is
generally greaterforlonger-termbonds, and creditrisk is generally greater for below-investment-grade bonds. Unlike bonds, funds that invest in bonds have
feesand expenses. The use of derivatives may increase these risks by increasing investment exposure (which may be considered leverage) or, in the case of
over-the-counterinstruments, because of the potential inability to terminate or sell derivatives positions and the potential failure of the other party to the
instrumentto meetits obligations.

Ourinvestmenttechniques, analyses, and judgments may not produce the outcome we intend. The investments we select forthe fund may not performas
well as othersecurities that we do not select for the fund. We, orthe fund’s other service providers, may experience disruptions or operating errors that could
have a negative effect on the fund. You can lose money by investingin the fund.

Request a prospectus or a summary prospectus, if available, from your financial representative or by calling Putnam

at 1-800-225-1581. These prospectuses include investment objectives, risks, fees, expenses, and other information that
you should read and consider carefully before investing.

Putnam Retail Management, LP and Putnam Investments are Franklin Templeton companies. Putnam funds are not
exchangeable for funds distributed by Franklin Distributors, LLC.

putnam.com
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