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Investment Overview

The fund seeks long-term capital appreciation. The fund seeks to capitalize on inefficiencies by targeting approximately 60
high-conviction names.

Average Annual Total Returns (%)

Morningstar Rating™
Overall Rating as of September 30, 2025

Y % % % ClassY
Y % % % Class A

As of 09/30/2025 the fund's Class Y and Class A shares received a 4
star overall Morningstar rating™, measuring risk-adjusted returns
against 697, 614 and 457 Diversified Emerging Markets funds over
the 3-, 5- and 10- year periods, respectively. A fund's overall rating is
derived from a weighted average of the performance figures
associated with its 3-, 5- and 10-year (if applicable) rating metrics.

Growth of $10,000
Class Y Shares—Inception through September 30, 2025
Excluding Effects of Sales Charges

Without Sales Charges With Sales Charges Inception
1-Yr 3-Yr 5-Yr  10-Yr Inception 1-Yr 3-Yr 5-Yr  10-Yr Inception Date
Class Y 2399 22 6.36 9.9 610 2399 22 6.36 9.79 6.10 9/29/2008
Class A 269 2192 6.10 9.51 583 1658 1954 485 887 546 9/29/2008
Class C 2289 2102 531 886 546 2189 2102 531 886 546 9/29/2008
Class R6 2426 2244 6.55 9.93 618 2426 2244 6.55 9.93 6.18 9/29/2008
Benchmark 17.32 1821 7.02 799 - 1732 1821 7.02 799 - -
Cumulative Total Returns (% Without Sales Charge)
3-Mo YID 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Class Y 1075 2800 16.18 1214 27142 388 37108 2270  -1737 4273 612 -10.99
Class A 1072 2183 15.87 185  -2759 -416 3671 247 1755 4230 578 -2
Class C 10.55 27113 1506 1099  -28M -492 3580 24 -18.11 4124 500  -1188
Class R6 1081 2823 1628 1242 -2728 -381 3733 2298 1728 4273 612 -1099
Benchmark 1064 2753 150 983 -2009  -254 18.31 1842 -1457 3728 9 -1492

Performance data quoted represents past performance, which does not guarantee future results. Current performance may be lower
or higher than the figures shown. Principal value and investment returns will fluctuate, and investors' shares, when redeemed, may be worth
more or less than the original cost. Performance would have been lower if fees had not been waived in various periods. Total returns assume
the reinvestment of all distributions and the deduction of all fund expenses. Returns with sales charge reflect a deduction of the stated
maximum sales charge. An investor cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales
charges. Returns for periods of less than one year are not annualized. All classes of shares may not be available to all investors or through all
distribution channels. For current month-end performance, please visit franklintempleton.com.

The fund began offering Class Ré shares on 5/22/2018. Performance quotations have been calculated as follows: (a) Class R6 periods prior to
5/22/2018 are based on the fund's Class Y performance, which has not been adjusted for the lower operating expenses; had it been adjusted,
performance would be higher; (b) For periods after the share class offering, performance for the specific share class is used, reflecting the
expenses and maximum sales charges applicable to that class.

Share Class Details Sales Charges (%) Expenses (%)
cusIp Ticker Max CDSC Gross Net
Class Y 746764604 PEMYX 0.00 - 125 0.95
Class A 746764109 PEMMX 575 - 150 120
Class C 746764307 PEMZX 0.00 1.00 225 195
Class R6 74676P39N PEMQX 0.00 - 1.07 0.77

Gross expenses are the fund's total annual operating expenses as of the fund's prospectus available at the time of publication. Actual
expenses may be higher and may impact portfolio returns. Net expenses reflect contractual fee waivers, expense caps and/or reimbursements,
which cannot be terminated prior to 12/30/2025 without Board consent. Additional amounts may be voluntarily waived and/or reimbursed and
may be modified or discontinued at any time without notice. There is a 1% CDSC on any Class C shares you sell within 12 months of purchase.
The fund’s monthly base fee is increased or reduced by a performance adjustment as described in the prospectus.
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Fund Overview
Dividend Frequency, if any Annually
Morningstar Category Diversified Emerging Markets
Lipper Classification Emerging Markets Funds
Turnover (fiscal yr) 556%
Benchmark(s)
MSCI Emerging Markets Index-NR
Fund Characteristics Fund
Total Net Assets $532.95 Million
Number of Issuers 60
Average Market Cap (Millions USD) $312,586
Price to Book 2.66x
Price to Earnings (12-Month Forward) 14.62x
Risk Statistics (3-Year—Class Y)
Fund
Beta 092
R-Squared 0.89
Sharpe Ratio 115
Standard Deviation (%) 15.06
Alpha (%) 510
Information Ratio 0.79
Tracking Error (%) 5.04
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Top Equity Issuers (% of Total)

Taiwan Semiconductor
Tencent

Alibaba

Samsung Electronics

ICICI Bank

AL Rajhi Bank

Bank of China

ABU Dhabi Islamic Bank Pjsc
Xiaomi

Bharti Airtel

Sector Allocation (% of Total)

Information Technology
Financials
Communication Services
Consumer Discretionary
Utilities

Materials

Industrials

Energy

Other

Cash & Other Net Assets

Geographic Allocation (% of Total)

China

Taiwan

India

South Korea

Brazil

United States

Saudi Arabia

United Arab Emirates
Other

Cash & Other Net Assets

Market Cap Breakdown (% of Total) (USD)

$1.08 - $5.08

$5.08 - $25.38

Over $25.3B

Cash and other assets

Fund
2332
2110
1759
176
392
383
359
175
9.05
410

Fund
2658
1740
14.84
10.18
572
534
374
322
8.90
410

Fund
1240
9.53
493
343
289
241
241
215
214
201

Benchmark
2546
22
10.563
1359

233
645
6.64
385
892
0.00

Benchmark
3098
19.37
15.22
1097
425
0.12
330
144
14.35
0.00

Fund
159
2208
66.89
944

Portfolio Management
Years with Firm Years of Experience
Brian Freiwald, CFA 14 2

What should | know before investing?

All investments involve risks, including possible loss of principal. International investments are subject to special
risks, including currency fluctuations and social, economic and political uncertainties, which could increase volatility. These
risks are magnified in emerging markets. The investment style may become out of favor, which may have a negative impact
on performance. Small- and mid-cap stocks involve greater risks and volatility than large-cap stocks. The portfolio is
non-diversified and may invest in a relatively small number of issuers, which may negatively impact the performance and
result in greater fluctuation in value. To the extent the portfolio invests in a concentration of certain securities, regions or
industries, it is subject to increased volatility. Derivative instruments can be illiquid, may disproportionately increase losses,
and have a potentially large impact on performance. Active management does not ensure gains or protect against market
declines. The manager may consider environmental, social and governance (ESG) criteria in the research or investment
process; however, ESG considerations may not be a determinative factor in security selection. In addition, the manager may not
assess every investment for ESG criteria, and not every ESG factor may be identified or evaluated. These and other risks are
discussed in the fund's prospectus.

Glossary

Beta: A measure of the fund's volatility relative to the market, as represented by the stated Index. A beta greater than 1.00 indicates volatility
greater than the market. R-squared measures the strength of the linear relationship between the fund and its benchmark. R-squared at 1
implies perfect linear relationship and zero implies no relationship exists. Sharpe Ratio refers to a risk-adjusted measure calculated using
standard deviation and excess returns to determine reward per unit of risk. The higher the ratio, the greater the risk-adjusted performance.
Standard Deviation: Measure of the degree to which a fund's return varies from the average of its previous returns. The larger the standard
deviation, the greater the likelihood (and risk) that a fund's performance will fluctuate from the average return. Alpha is the annualized
percentage difference between a portfolio's actual returns and its expected performance given its level of market risk, as measured by beta.
Information Ratio: In investing terminology, the ratio of expected return to risk. Usually, this statistical technique is used to measure a
manager's performance against a benchmark. This measure explicitly relates the degree by which an investment has beaten the benchmark to
the consistency by which the investment has beaten the benchmark. Tracking Error measure of the deviation of the return of a fund
compared to the return of a benchmark over a fixed period of time. Expressed as a percentage. The more passively the investment fund is
managed, the smaller the tracking error. Turnover is a measure of the fund's trading activity which represents the portion of the fund's
holdings that has changed over a twelve-month period through the fiscal year end. There is no assurance that the fund will maintain its current
level of turnover. Weighted Average Market Capitalization: A determination of a company's value, calculated by multiplying the total
number of company stock shares outstanding by the price per share. For a portfolio, the value represents a weighted average based on the
stocks held. Price to Book: The price per share of a stock divided by its book value (i.e., net worth) per share. For a portfolio, the value
represents a weighted average of the stocks it holds. Price to Earnings (12-month Forward): A measure of the price to earnings ratio for a
stock using the forecasted earnings for the next 12 months. For a portfolio, the value represents a weighted average of the stocks it holds.
Important Information
CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

The MSCI Emerging Markets Index is a market capitalization-weighted index that is designed to measure equity market performance in the
global emerging markets. Source: MSCI makes no warranties and shall have no liability with respect to any MSCI data reproduced herein. No
further redistribution or use is permitted. This report is not prepared or endorsed by MSCI. Net Returns (NR) include income net of tax
withholding when dividends are paid. Important data provider notices and terms available at www.franklintempletondatasources.com. All data is
subject to change.

Morningstar Rating™: Source: Momingstar®, 09/30/2025. For each mutual fund and ETF with at least a 3-year history, Morningstar calculates
a Morningstar Rating™ based on how a fund ranks on a Morningstar Risk-Adjusted Return measure against other funds in the same category.
This measure takes into account variations in a fund's monthly performance, and does not take into account the effects of sales charges and
loads, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of funds in each 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 weights
are: 100% 3-year rating for 36-59 months of total returns, 60% 5-year rating/40% 3-year rating for 60-119 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 greatest impact because it is included in all three
rating periods. The fund's Class A shares received a Morningstar Rating of 5, 3 and 5 and fund's Class Y shares received a Morningstar Rating of
5,3 and b star(s) for the 3-, 5- and 10-year periods, respectively. Franklin Templeton provides this fund's Morningstar Rating™ for Class A and
Class Y shares only. Other share classes may have different Morningstar ratings.

© 2025 Franklin Templeton. Franklin Distributors, LLC. Member FINRA/SIPC. Putnam Investments is a Franklin Templeton Company.

Putnam funds are not exchangeable for other funds distributed by Franklin Distributors, LLC.

Before investing, carefully consider a fund's investment objectives, risks, charges and expenses. You can find this
and other information in each prospectus, or summary prospectus, if available, at www.franklintempleton.com.
Please read it carefully.
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