






Research is the foundation that supports our process and products. 
Here we discuss the context for sustainable investing at Putnam and 
our integrated sustainable investment process. 

SECTION 1

Investment process 
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Sustainable investing at Putnam
Putnam Investments is an active manager with 
over $121 billion in assets under management as of 
March 31, 2025, with more than 85 years of investment 
heritage. In May 2017, Putnam formed the Sustainable 
Investing team, and in March 2018, we launched the 
Putnam Sustainable Leaders and Putnam Sustainable 
Future strategies. 

Our central investment premise is that certain 
sustainability issues are increasingly important to 
long-term business outcomes, and yet they are 
structurally under-researched. This creates opportunity 
for active managers with strong research capabilities. 
Putnam’s fi rmwide fundamental research strength, 
long-term stockpicking acumen, and collaborative 
culture all off er specifi c strengths that benefi t our 
sustainable equity investment process. 

Beyond these fi rmwide strengths, the Sustainable 
Equity team is composed of individuals with both deep 
fundamental investing expertise and deep sustainability 
expertise. Our holistic team design combines these skills, 
rather than treating them as side-by-side specialties, 
to create unique strengths that align with our integrated 
investment process. 

Finally, our investment focus on identifying companies 
where sustainability excellence can enhance long-term 
fundamentals is designed to extend and amplify the 
fundamental research strengths noted above. We believe 
that sustainability leaders and solutions providers have 
the chance to create business advantages and strong 
long-term returns. Concentrating our process on 
identifying these positive attributes allows our team 
to identify areas where we see the greatest potential 
for outperformance, and to focus on the stocks that 
deserve to be included in our portfolios.

Our team has continued to develop and now includes:

Katherine Collins, CFA, MTS
Head of Sustainable Investing
and Portfolio Manager

Stephanie Dobson
Portfolio Manager

Alexander Rickson, CFA 
Portfolio Manager, 
Quantitative Analyst

Rob Forker*

Portfolio Manager

Samuel Alpert
Equity Analyst

Devin Ahearn
Equity Analyst

Michel Boulos, CFA, CAIA
Senior Client Portfolio Manager 

1Eff ective January 31, 2025, Rob Forker joined Stephanie and Katherine as a Portfolio Manager of Putnam Sustainable Leaders and Putnam 
Sustainable Future.
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Firmwide research integration
Since 2017, building on Putnam’s longstanding research 
strengths, the firm has developed a fundamentally 
centered approach to analysis of environmental, social, 
and governance issues. Our Sustainable Equity team 
extends this firmwide foundation further to develop 
research and investment processes that support our 
dedicated products. 

As noted in Putnam’s ESG policy, we believe that  
certain environmental, social, and governance  
factors are relevant and material to long-term  
business fundamentals and, therefore, important  
to all investors.3 Relevant issues vary by sector, 
geography, security type, and company context. 

Given this backdrop, Putnam’s ongoing sustainability 
research is guided by our internally developed 
materiality map, which was inspired and directly 
influenced by the work of the Sustainability Accounting 
Standards Board (SASB), now incorporated into the 
International Sustainability Standards Board (ISSB) 
and governed by the International Financial Reporting 
Standards (IFRS) Foundation.4 We believe this kind of 
integrated, long-term research focus has the potential  
to mitigate risk and to generate alpha. 

In addition to information from company sources, 
government, non-profit, and scientific organizations, 
industry experts, and investment research providers,  
we also utilize ESG data from several third-party 
resources, including MSCI and Sustainalytics,  
as inputs to our research process.

We believe in the power of context-specific analysis.  
The map on page 5 shows that Putnam’s equity  
research focuses on different environmental, social,  
and governance issues for different types of businesses. 
We believe this kind of tailored, financially relevant,  
and forward-looking research focus can contribute  
to long-term investment results.



Putnam equity materiality map

Consumer Health Care Financials
Tech  

(hardware)

Comm  
and Tech 
(software) Industrials

Materials 
and Energy Utilities Real Estate

GO
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CE

Board structure and composition

Management incentives, ownership,  
and compensation alignment

Risk management and leadership

Corporate purpose, culture, 
and mission alignment

SO
CI

AL

Workforce engagement, diversity  
and inclusion

Employee well-being, development 
and opportunity

Product impact and customer well-being 

Supply and distribution network 
management

Data procurement, privacy, security, and use

Marketing and selling practices

Pricing philosophy and access

EN
VI

RO
NM

EN
TA

L

Climate change mitigation and adaptation

Physical climate change risk

Greenhouse gas (GHG) emissions

Energy sourcing and intensity 

Materials sourcing, intensity, and  
lifecycle management

Water sourcing, intensity,  
and lifecycle management

Biodiversity and ecosystems risk

Source: Putnam Investments, adapted from SASB Materiality Map, as of December 31, 2024.	  Most relevant   Often relevant   Less relevant
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Dedicated and integrated 

 investment team
Focus on key  

sustainability issues
Creation of 

high-conviction portfolios

Putnam sustainable investing process
Unlocking alpha potential through sustainability analysis
Putnam’s approach to sustainable equity investing offers three main attributes that reflect the strengths  
of our people, our investment process, and our portfolios:

Dedicated and integrated investment team
We are investors first and foremost, and an integrated 
part of Putnam’s investment group. Katherine Collins, 
Stephanie Dobson, and Alex Rickson have led the  
team together since its formation, and the group now 
consists of seven dedicated professionals. In January 
2025, Rob Forker was promoted to join Katherine and 
Stephanie as portfolio manager for Putnam Sustainable 
Leaders and Putnam Sustainable Future. 

Portfolio Manager Katherine Collins has over 30 years of 
investment experience and was named to the inaugural 
Forbes “50 Over 50” list of leaders who are shaping the 
future of finance. She is a beekeeper, author, and 
founder of Honeybee Capital. Earlier in her career, she 
served as Head of Equity Research, Portfolio Manager, 
and Equity Research Analyst at Fidelity Investments. 
Katherine serves on several nonprofit boards, including 
the Santa Fe Institute, Harvard Divinity School Dean’s 
Council, and Wellesley Centers for Women. After nearly 
twenty years as a professional investor, she earned a 
Master of Theological Studies degree from Harvard 
Divinity School. Katherine is also an alumna of Wellesley 
College, where she earned a B.A. with honors, and is a 
CFA charter holder.

Portfolio Manager Stephanie Dobson has over 13 years 
of investment experience, including 7 years at Putnam 
Investments. She crafted Putnam’s approach to 
sustainable equity investing along with Katherine and 
Alex, and has been involved in portfolio management for 
all Putnam sustainable equity products since inception. 
Earlier in her career, she served as Equity Research 
Analyst across several sectors at Fidelity Investments. 
Stephanie serves on the board of directors of Rosie’s 
Place, a women-only sanctuary and shelter in Boston, 
and earned a B.A. from Middlebury College.

Portfolio Manager Alex Rickson has over 24 years of 
investment experience, including 22 years with Putnam. 
He is a member of the Sustainable Equity team and a 
Quantitative Analyst. Based in Putnam’s London office, 
he is responsible for portfolio construction analysis, 
quantitative research, and risk management for a range 
of investment strategies. Alex’s expertise includes 
analysis and visualization of environmental, social, and 
governance data and its application to the processes of 
risk management and portfolio construction. He earned 
a B.A. from the University of Sheffield. 
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Active fundamental investment process: Focused on key sustainability issues
We seek companies with eff ective sustainability strategies that drive superior fundamental prospects, and stocks that 
refl ect reasonable valuations. Specifi cally, we focus on identifying two types of companies where eff ective sustainability 
strategy can fuel fundamental success: sustainable leaders and sustainable solutions providers.

For illustrative purposes only. No assurance can be given that the investment objective will be achieved or that an investor will receive a return of all or part 
of their initial investment. Actual results could be materially diff erent from the stated goals. As with any investment, there is a potential for profi t as well as the 
possibility of loss. Integration of environmental, social, and/or governance (ESG) factors into the investment process may not work as intended.

VALUATION

FUNDAMENTA
LS

SU
ST

AINABILITYFocus on the most 
relevant sustainability 
issues and themes
Identify themes and 
issues where sustainability 
excellence and leadership 
can improve a company’s 
business prospects

Take a disciplined 
approach to valuation
Assess valuation relative 
to business quality, 
growth prospects, and 
future cash fl ow generation

Identify compelling 
fundamentals
Look for durable growth, 
improving and defendable 
profi t margins, high and 
improving returns on 
capital, and strong cash 
fl ow generation 

Portfolio Manager Rob Forker has over 21 years of 
investment experience, and joined Putnam in 2024.  
Earlier in his career, he served as Portfolio Manager and 
Analyst at Polen Capital and as Senior Global Analyst 
at Loomis Sayles. He earned an M.B.A. and B.A. in 
Government from the University of Virginia. Rob worked 
on the sell-side for fi ve years prior to business school 
and is a member of the Boston Economic Club, a 
non-partisan organization established in 1932 that 
fosters substantive, engaging, and well-informed 
dialogue on topics involving economics, fi nance, and 
public policy, with a goal of sharing diverse perspectives. 

In addition to the dedicated Sustainable Equity team 
members, we include the entire research department 
and our fellow portfolio managers as colleagues and 
collaborators. Our work intertwines with Putnam’s 
broader equity research and portfolio management 
team all day, every day. 

Our investment process incorporates sector analysis 
and stock recommendations from the core research 
team, and insights from other portfolio managers. 
We are supported by Putnam and Franklin Templeton 
expertise in risk oversight processes, trading platforms, 
and compliance procedures. 

Likewise, our Sustainable Equity team’s thematic and 
company-specifi c research is actively shared with the 
entire investment team, with a goal of benefi ting the 
whole. We focus on research that highlights investment-
relevant environmental, social, and governance issues, 
along with forward-looking thematic trends. Our 
company-specifi c research is intended to complement 
and extend the fundamental work of the core research 
team. In addition to the fi rmwide supports noted above, 
our work is augmented by a series of internally developed 
tools that help us to assess ESG data and sustainability 
performance in a fundamentally relevant way.

For institutional and professional use only. Not for distribution to retail investors.
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Portfolio management:  
Putnam’s inclusionary investment approach

Portfolio management
Putnam’s two portfolios with a dedicated sustainability 
focus are Putnam Sustainable Leaders and Putnam 
Sustainable Future. Both portfolios are supported by the 
integrated research approach described above, each 
portfolio typically holds 50–80 stocks, and both seek 
long-term capital appreciation. The portfolios typically 
reflect a high level of active holdings at the stock, 
industry, and sector level, and risk management is 
focused on ensuring that stock-specific decisions are  
the largest driver of long-term performance.

Neither portfolio employs a priori exclusionary screens; 
as described above, our investment process focuses on 
what deserves to be included in our holdings.

Putnam Sustainable Leaders:  
Focused on what matters
Putnam’s Sustainable Leaders portfolio invests in 
companies that have demonstrated leadership in the 
sustainability issues that are financially material to their 
businesses. Our investment thesis is that companies that 
exhibit this strength also often demonstrate potential for 
strong long-term financial performance. The stocks of 
these companies are often, but not always, considered 
to be growth stocks, and often are large cap in size.

Our sustainability leadership analysis focuses on what 
matters for a specific company’s operating environment. 
Putnam’s materiality map helps to identify the issues 
that are likely to be important for a given sector, and 
our more granular industry and company-level analysis 
are further tailored to address the individual company’s 
business setting. Through our markers of sustainability 
leadership, we seek to identify corporate strategy that 
goes beyond compliance or sufficiency in a way that 
improves the company’s long-term business prospects.

Markers of sustainable leadership help determine product fit

Material 
Focused on strategic,  

business-relevant issues

Proactive 
Actions that go beyond  

basic requirements to create 
potential business benefit

Transparent 
Reporting that is relevant,  

timely, and candid

Effective 
Creating benefits both  

within the firm and beyond  
its corporate borders
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Putnam Sustainable Future:  
Focused on solutions
Putnam’s Sustainable Future portfolio invests in 
companies whose products and services provide 
solutions to essential sustainability challenges.  
Our investment thesis is that solutions-oriented 
companies with potential to create positive social  
and environmental impact can also demonstrate 
potential for strong growth and long-term financial 
performance. The stocks of these companies are 
typically, but not always, considered to be growth 
stocks, and are often mid cap or small cap in size.

Our sustainable solutions analysis focuses on  
identifying products and services that contribute  
to thriving individuals, institutions, society, and  
planet, as described in Putnam’s map of sustainability  
solutions on the following pages. This thematic view 
helps us to identify areas where innovation might solve 
key sustainability challenges, and our more specific 
company-level fundamental analysis assesses the 
prospects for success of individual business models. 
Through our markers of effective solutions, we seek to 
identify solutions that can contribute to a company’s 
long-term growth potential and financial returns. 

Investment mandates 
Putnam Sustainable Leaders pursues its goal by 
investing mainly in common stocks of U.S. companies  
of any size, with a focus on companies we believe  
exhibit leadership in financially material sustainable 
business practices. 

Putnam Sustainable Future pursues its goal by investing 
mainly in common stocks of U.S. companies of any size, 
with a focus on companies whose products and services 
we believe provide solutions that directly contribute  
to sustainable social, environmental, and economic 
development. 

In both approaches, we aim to identify companies 
whose long-term business prospects are potentially 
enhanced by their excellence in sustainability.

(Note: These strategies may result in investing in securities or 
industry sectors that underperform the market as a whole, or may 
underperform others that do not invest with a similar focus.)

9

Markers of effective solutions help determine product fit

Relevant 
Meeting an identified  

need and contributing  
to a thriving world

Advancing 
Solutions that offer 

 tangible improvement  
versus prior options

Expanding 
Benefits that increase over  
time through added scope,  

scale or performance

Effective 
Creating benefits both within  

the firm and beyond its  
corporate borders



Thriving People®

Thriving Planet®

Human health and well-being

Environmental health

Preventive care 
and wellness

Tools and
therapies

Drug development tools and services
Non-invasive diagnostics and therapies

Connected devices
Data collection and analytics

Tech-enabled therapies  (VR/AR/robotics)
Personalized medicine
Plant-based medicine

Delivery
of care

Solutions for acute needs
Treatments for chronic conditions

Digital access to care
Data-driven clinical decision-making

Home-based care
Holistic and coordinated care 

Food and nutrition
Exercise and fitness
Mental, emotional, spiritual wellness
Healthy relationships
Sleep and rest
Public health infrastructure
Animal and ecosystem health

Biological
solutions

Sustainable
 agriculture

Decarbonization Resource
stewardship

Proteins, microbes, enzymes, fungi
Bioengineering

Biomaterials
Bioenergy

Natural ingredients

Renewable and decarbonized energy
Energy storage

Carbon capture and sequestration
Climate and energy analytics 

Carbon value and pricing mechanisms
Electrification of end products

Regenerative land use
Biodynamic practices

Seed traits improvement
Natural crop treatments

Precision agriculture 
Irrigation and water use solutions

LEADERSHIP IN IMPROVING:
Greenhouse gas emissions
Materials intensity
Water use
Soil health
Biodiversity and ecosystems health
Responsible sourcing
Climate-resilient infrastructure

Investing for a
thriving world™

Thriving Public®

Social health

Organizational e�ectiveness

Security 
and privacy

Stakeholder
wellness

Precision
technology

Shared
infrastructure

Business
process

improvement

Access and
opportunity

Productivity and quality tools
Digitization 
Services supporting SMB's
Logistics solutions
Transport and distribution 
Packaging innovation
Flexible production

Advanced computing tools
Automation, robotics, sensing and repair
Precision agriculture 
Custom design and manufacturing
Additive and distributed manufacturing

ACCESS TO: 
Health care and nutrition
Information and education 
Financial wellness
Decent shelter
Meaningful and decent work

LEADERSHIP IN IMPROVING: 
Employee well-being and work conditions
Supplier standards and stewardship
Customer value and safety
Benefit and connection to communities
Civic engagement and inclusion
E�ectiveness of public policy

Cloud computing
Analytics and connectivity
Shared transportation
Shared real estate
Shared manufacturing
Rental-based businesses

Physical safety
Data security, privacy, 
collection, and use
Infrastructure security

Circular 
economy 

Materials innovation
Supplier partnerships
Recycling and re-use
Design for durability 
and decomposition

Water quality
and access

Testing and monitoring systems
Solutions for cleaning, treatment and re-use
Improved infrastructure
Irrigation and water use solutions
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Guide to thematic research and sustainability solutions

Below is Putnam’s map of sustainability solutions across three overarching categories, Thriving People, Thriving Planet, 
and Thriving Public. It continues to evolve as our research unlocks new ideas.
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Thriving People®

Thriving Planet®

Preventive care 
and wellness

Tools and
therapies

Drug development tools and services
Non-invasive diagnostics and therapies

Connected devices
Data collection and analytics

Tech-enabled therapies  (VR/AR/robotics)
Personalized medicine
Plant-based medicine

Delivery
of care

Solutions for acute needs
Treatments for chronic conditions

Digital access to care
Data-driven clinical decision-making

Home-based care
Holistic and coordinated care 

Food and nutrition
Exercise and fitness
Mental, emotional, spiritual wellness
Healthy relationships
Sleep and rest
Public health infrastructure
Animal and ecosystem health

Biological
solutions

Sustainable
 agriculture

Decarbonization Resource
stewardship

Proteins, microbes, enzymes, fungi
Bioengineering

Biomaterials
Bioenergy

Natural ingredients

Renewable and decarbonized energy
Energy storage

Carbon capture and sequestration
Climate and energy analytics 

Carbon value and pricing mechanisms
Electrification of end products

Regenerative land use
Biodynamic practices

Seed traits improvement
Natural crop treatments

Precision agriculture 
Irrigation and water use solutions

LEADERSHIP IN IMPROVING:
Greenhouse gas emissions
Materials intensity
Water use
Soil health
Biodiversity and ecosystems health
Responsible sourcing
Climate-resilient infrastructure

Investing for a
thriving world™

Thriving Public®

Social health

Organizational e�ectiveness

Security 
and privacy

Stakeholder
wellness

Precision
technology

Shared
infrastructure

Business
process

improvement

Access and
opportunity

Productivity and quality tools
Digitization 
Services supporting SMB's
Logistics solutions
Transport and distribution 
Packaging innovation
Flexible production

Advanced computing tools
Automation, robotics, sensing and repair
Precision agriculture 
Custom design and manufacturing
Additive and distributed manufacturing

ACCESS TO: 
Health care and nutrition
Information and education 
Financial wellness
Decent shelter
Meaningful and decent work

LEADERSHIP IN IMPROVING: 
Employee well-being and work conditions
Supplier standards and stewardship
Customer value and safety
Benefit and connection to communities
Civic engagement and inclusion
E�ectiveness of public policy

Cloud computing
Analytics and connectivity
Shared transportation
Shared real estate
Shared manufacturing
Rental-based businesses

Physical safety
Data security, privacy, 
collection, and use
Infrastructure security

Circular 
economy 

Materials innovation
Supplier partnerships
Recycling and re-use
Design for durability 
and decomposition

Water quality
and access

Testing and monitoring systems
Solutions for cleaning, treatment and re-use
Improved infrastructure
Irrigation and water use solutions
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Our sustainability research focuses on three overarching categories

Some holdings address multiple themes; therefore, exposures do not add to 100%. Data reflects Putnam calculations based on internal analysis and is as of 
December 31, 2024. 

HUMAN HEALTH

AND WELL-BEING

EXPOSURE

Leaders  15%

Future  27%

SOCIAL HEALTH

EXPOSURE

Leaders  47%

Future  20%

ENVIRONMENTAL HEALTH 

AND RESOURCE STEWARDSHIP

EXPOSURE

Leaders  58%

Future  31%

ORGANIZATIONAL 

EFFECTIVENESS

EXPOSURE

Leaders  41%

Future  43%

Investing for a
thriving world™

THRIVING

PUBLIC®

THRIVING

PEOPLE®

THRIVING

PLANET®
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Contributions to the field
We recognize the field of sustainable investing is actively growing and evolving, and each organization has an opportunity to 
contribute to the field’s development. Putnam and our Sustainable Investing team are helping to advance the field through 
engaged ownership, research leadership, public speaking and media participation, and collaboration.

Engaged ownership
We believe active managers have a particular role to  
play in working with company management teams.  
In addition to involvement in key stewardship functions 
like proxy voting, our fundamental research process 
involves regular, direct, constructive dialogue with 
company leadership teams regarding corporate  
strategy and execution. 

CEO letters 
To complement these ongoing research discussions, 
we send annual, individually tailored letters to the CEOs 
of companies held within Putnam Sustainable Leaders 
and Putnam Sustainable Future. These letters focus on 
financially material sustainability issues that are specific 
to each company, acknowledging efforts to date and 
encouraging future progress. Response rates to these 
letters have been robust, and the exchanges often lead 
to opportunities for ongoing engagement and learning 
that can improve our understanding of company 
strategy and fundamental business prospects.

Research
We share Putnam research and reflections on relevant 
sustainable investment issues in several different 
formats. Some of our publicly accessible research  
can be found in the Insights/Research section of 
Putnam’s website. Additionally, we are members  
of the Applied Complexity Network of the Santa Fe 
Institute, where we are especially engaged with  
research on the “complexity of sustainability” — 
examining the interconnections between financial 
systems, social systems, and ecological systems. 
Putnam’s Head of Sustainable Investing, Katherine 
Collins, serves on the board of SFI.

Public speaking and media
We participate in many field-building events, 
contributing the perspective of active managers in 
sustainable investing. Since inception, our team has 
participated in dozens of guest lectures and other 
academic gatherings; spoken about the investment 
and strategic relevance of environmental, social, 
and governance issues in numerous investment and 
corporate settings; and addressed similar topics for a 
number of nonprofit organizations. Our investment  
work has been featured by Barron’s, Forbes, Investor’s 
Business Daily, Bloomberg, Kiplinger, Ignites, Planet 
Money, and the Invest Like the Best podcast.

Collaboration
In addition to our research-focused collaboration, 
Putnam is an advocate at the firmwide level for 
improved investment-relevant and decision-useful 
disclosures and is affiliated with several organizations 
that support similar goals. More information on Putnam 
and Franklin Templeton firmwide affiliations can be 
found in the firms’ respective reports.

Please see Putnam’s annual Engagement and 
Stewardship report for more complete firmwide 
information on these topics.
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A week in the life of an active manager
Our team’s sustainability and impact analysis is interwoven with our core investment process, not an isolated function. 
This type of integration can be difficult to explain, as we are not simply adding separate sustainability analysis to Putnam’s 
fundamental research. Rather, we are combining the two elements throughout the investment process. In doing so, we aim 
to create a holistic approach that is greater than the sum of its parts. Here we offer additional detail from a week of our 
team’s meetings, to bring these processes more vividly to life. This summary represents a small subset of the total research 
and investment activity for our team within the given week, and also reflects a small portion of such activity for Putnam’s 
broader equity research group during the period. Our integrated approach to sustainability research helps us to ask better 
questions, understand the strategic importance of various ESG issues, and engage on relevant ESG topics.

MAJOR SECTOR CATEGORY THEMES

MONDAY

Discussed developments in the insurance industry with Putnam's financials 
analyst, including changing underwriting standards related to severe 
weather and climate change.

Financials Public/
Planet

Decarbonization/
Shared 
infrastructure

Met with the CEO of a packaging company to discuss new, vertically  
integrated investments that have the potential to drive more innovation  
for customers (including circularity and recyclability) and more efficient  
and profitable operations. 

Industrial Planet Circular economy 

TUESDAY

Met with a cardio-focused medical device company raising funds for clinical 
trials and future R&D. Discussed how their design differs from products on 
the market today and what initial trial results suggest about patient health 
outcomes. 

Healthcare People Tools and therapies 

Virtually attended an investor day of a leading contract research organization 
that helps pharmaceutical and other healthcare customers run more efficient 
and inclusive clinical trials.

Healthcare People Tools and therapies

Hosted a fitness club operator to discuss how the company helps members 
live healthier/happier lives. Discussed expansion plans and ways to continue 
to innovate to improve the company’s physical, mental, and social  
well-being offerings.

Consumer People/
Public

Preventive care  
and wellness

Met with the CFO & President  of the largest search and advertising company 
to discuss innovation in generative AI, investments in autonomous driving, 
and energy, capital and cost efficiency.

Technology People/
Planet

Shared 
infrastructure/
Precision technology

Met with a top semiconductor capital equipment company to discuss wafer 
fab equipment (WFE) capital intensity trends, the growing importance 
of material engineering and its enablement of more energy efficient 
performance, and the link between energy efficiency improvements  
and pricing. 

Technology People/
Planet

Precision 
technology/ 
Resource 
stewardship

For institutional and professional use only. Not for distribution to retail investors.



MAJOR SECTOR CATEGORY THEMES

TUESDAY

Met with CFO of the largest semiconductor company to discuss GPU 
investments over time, the importance of hardware and software integration, 
and systemic risk management and corporate governance as the company 
rapidly grows. 

Technology People/
Public/
Planet

Precision 
technology/
Resource 
stewardship

Met with the management team of a software company that helps  
customers with positioning expertise for application in architecture  
and design, construction, and agricultural settings. The company’s  
solutions help customers run more energy and cost-efficient operations. 

Technology Public Precision 
technology/ 
Sustainable 
agriculture

WEDNESDAY

Hosted a leading health savings account (HSA) benefit provider where  
we discussed governance and succession planning, innovation, policy,  
and consumers’ ability to save for future healthcare costs.

Healthcare People/
Public

Access and 
opportunity/ 
Preventive care  
and wellness

Met with the CFO of a regional bank to understand the impact of technological 
investments and their potential long-term productivity benefits. We also 
discussed expected regulatory changes in the financial system.

Financials Public Access and 
opportunity/ 
Security and privacy

Met with the CFO of a large rideshare company to discuss the possible 
evolution of the ridesharing industry toward autonomous vehicles, the 
competitive landscape and various logistical, technical, and regulatory 
hurdles along this evolution, and the potential ultimate benefits for 
consumers and the efficiency of the automobile fleet.

Consumer Public/
Planet

Security and  
privacy/ Shared 
infrastructure

Met with a large social media company for a demo of an upcoming VR product 
and to discuss the application of generative AI to this company's products and 
the unique nature of social data. This meeting followed an engagement call 
the week prior with the same company, where we discussed privacy and 
community standards enforcement, changing privacy policies pertaining  
to teen users, and environmental commitments. 

Technology People Security and privacy

Met with a leading provider of security software to discuss recovery from 
technological disruptions, customer impact, and alignment of incentives  
with corporate goals.

Technology People Security and privacy

THURSDAY

Hosted a call with the CFO of a software company that provides electronic 
signature solutions to discuss evolution in sales force, and innovation in 
products that provide productivity and environmental benefits to customers. 

Technology Planet / 
Public

Business processes 
improvement

FRIDAY

Met with a restaurant chain to discuss their value proposition, improvements 
to the customer and employee experiences, and ways to drive sales and 
margins in a more challenging environment.

Consumer Public Stakeholder 
wellness and equity

Attended a lecture featuring postdoc research in complexity science, 
including mechanisms of cognitive discovery, institutional resilience, and 
causality in social systems, with relevance for understanding innovation, 
corporate health, and links between business and society.

All Public Business process 
improvement/
access and 
opportunity
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We provide analysis of several key issues that have 
relevance for our portfolios and our investors. 

SECTION 2

Portfolio analysis 
and ESG metrics

16
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Analytics related to ESG data continue to develop, with data availability and accuracy steadily improving. For some topics, 
information is fairly complete and metrics are well established, while for others, the questions and information are still at an 
earlier stage of development. As researchers and active investors, our team views this varied analytical landscape as being 
full of opportunity.

This analysis explores several important measures of our portfolios’ ESG and sustainability characteristics, noting why 
we’ve chosen these measures, what they show with respect to our portfolios, how we use each metric, and where we aim to 
focus future research and attention.5 Please refer to Putnam’s shareholder reports and regular performance updates on the 
portfolios for details on the financial characteristics of the portfolios in order to create a more complete view of the portfolios.

Specific investment examples: In the following section, the companies identified as investment examples represent the positions deemed 
most relevant to the applicable ESG metric and analysis being discussed. Specific metrics, analysis, and relevant investment examples are 
developed and determined by Putnam’s Sustainable Investing team research, which is based on ESG factors specific to the connections 
between companies and the world’s evolving sustainability challenges. ESG metrics and sustainability characteristics were selected 
without regard to whether such measures were profitable, or whether relevant securities were profitable, and are intended to help illustrate 
the investment process. A security may be selected for the portfolio based on factors other than the ESG metrics and sustainability 
characteristics highlighted herein, and the analysis is not intended to be relied upon as a forecast or investment advice, and is not a 
recommendation, offer, or solicitation to buy or sell any securities or to adopt any investment strategy. It should not be assumed that an 
investment in the securities mentioned was or will be profitable. Holdings and portfolio characteristics are for a representative account and 
are shown for illustrative purposes only. Each account is managed individually. Accordingly, account characteristics may vary. 

Before exploring the details, we’d like to emphasize the principles 
we embrace regarding analysis and data representation 

We recognize this type of 
analysis is ongoing and  
evolving — for us and for the 
whole field. Even with perfect 
data availability, there is always 
more nuance to explore, and 
new questions are constantly 
emerging.  

We are researchers. We add 
context and analysis to data. 
We seek to understand the 
“how” and the “why” that are 
underneath the “what.” 

We embrace unanswered 
questions. We recognize that 
getting to a better question 
or to a partial answer is 
an important form of 
advancement. 

For institutional and professional use only. Not for distribution to retail investors.
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Metric 1: Carbon intensity

Why is this relevant? 
Carbon dioxide and other greenhouse gases (GHGs)  
trap thermal radiation from Earth’s surface, sustaining 
natural life. However, human activities, such as  
burning fossil fuels, are increasing the concentration  
of greenhouse gases, which is leading to rapid increases 
in climate-related risks.6 Environmental impact is an 
important topic for our sustainability analysis, and a  
key focus of the UN’s Sustainable Development Goals 
(including SDG 7: Affordable and Clean Energy and SDG 
13: Climate Action). The data involved in company- and 
portfolio-level environmental analysis is complex and 
often incomplete. 

Standard disclosures for metrics like GHG emissions  
and carbon intensity offer important insights, 
particularly when combined with company-specific 
context and an understanding of potential future 
change. For example, lower or decreasing carbon 
intensity means a company is generating fewer 
emissions per unit of revenue, which can be better  
for the climate than higher or rising carbon intensity. 

The aggregate emissions data for any investment 
portfolio often depends heavily on sector allocation, 
as one would expect: Companies in utility and energy 
sectors inherently have higher direct emissions (scope 1) 
when compared with less energy-intensive sectors like 
healthcare or financials, for example. Taken together, the 
four largest emitting sectors (utilities, energy, materials, 
and industrials) account for more than 80% of the S&P 
500 Index emissions, though they only constitute less 
than 20% of the index weight.7 

When we assess potential investments in carbon-
intensive sectors, a key consideration is our analysis of 
the rate of change in those metrics and the magnitude 
of improvement we expect given individual company 
strategies. For the purposes of this report, we focus on 
carbon intensity, which measures the ratio of carbon 
emissions (scopes 1 and 2) to revenues. This is one 
important element of environmental efficiency.

What does this measure show, and why? 
The carbon intensity measure shows the ratio of the 
total scope 1 and 2 emissions to revenues. Scope 1 
emissions are direct emissions from owned or controlled 
sources, and scope 2 emissions are indirect emissions 
from the generation of purchased energy. The portfolio-
level calculation aggregates the company-level intensity 
measures for all held securities. This metric offers the 
benefit of normalizing for company size, but in doing so, 
it necessarily obscures the absolute level of emissions, 
which is also important when considering a company’s 
impact on our climate. 

The carbon intensity of Putnam Sustainable Leaders 
portfolio is slightly higher than the S&P 500 Index,  
which we use as a representation of the broader market. 
This metric is also higher for the Sustainable Future 
portfolio. Over the past year, the carbon intensity for 
Sustainable Leaders increased by 7%, and for Sustainable 
Future, this measure increased by 87%. In both cases, 
the changes were mainly due to differences in portfolio 
holdings from year to year.

The slightly higher carbon intensity of Sustainable 
Leaders this year versus last year, and also versus  
the S&P 500 Index, is primarily due to our investments 
in the utility sector. Over the course of the year,  
we increased our exposure to the sector with a  
new position in NextEra. 

Despite the large increase in carbon intensity of 
Sustainable Future, this was lower than the 95%  
increase in carbon intensity of its benchmark, the 
Russell MidCap Growth Index. This was attributable  
to the large increase in exposure to Utilities within  
the portfolio and index.
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Less than 20% of the S&P 500 Index accounts for more than 80% of total emissions
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Percentage of total emissions by sector (scopes 1 & 2) of the S&P 500 Index

Sources: MSCI ESG Research LLC data as of December 31, 2024, and Putnam analysis. Carbon intensity is measured as a ratio of scopes 1 and 2 CO2e metric 
tons to sales (USD millions). Portfolio carbon intensity is calculated as the weighted average of the carbon intensity for the stocks held, with uncovered 
assets dropped and holdings rescaled to 100%. Uncovered assets refer to cash held in the portfolio and holdings for which there is no carbon intensity score 
available. Some data may be estimated. 
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How do we use this measure? 
We do not explicitly exclude or screen out energy or 
utility holdings (which often have high carbon intensity) 
in our investment process, though it is typically unusual  
for companies in these sectors to meet our investment 
criteria. As active managers, we can selectively own  
and engage with companies that are committed to 
transitioning away from carbon-intensive energy 
sources in ways that benefit their business prospects. 
Therefore, when we assess potential investments in 
carbon-intensive sectors, key considerations in our 
analysis include the rate of change in those metrics, the 
magnitude of improvement we expect given individual 
company strategies, and the potential implications of 
these changes on company fundamental prospects  
and valuation. 

For example, Putnam Sustainable Leaders invests in an 
industrial company, Linde PLC, that has relatively high 
current carbon emissions but contributes meaningfully 
to the energy transition and to lowering emissions of its 
customers. Linde made up 1.5% of the portfolio as of 
December 31, 2024, but constituted approximately 19% 
of the portfolio’s aggregate carbon intensity exposure. 

Putnam Sustainable Leaders also invests in two utility 
companies: Constellation Energy Corporation and 
NextEra Energy. Constellation Energy Corporation 
 has much lower carbon intensity than the overall utility 
sector given its focus on carbon-free nuclear power 
generation. NextEra Energy is one of the largest enablers 
of renewable energy deployment in the US. NextEra 
makes up 23% of the total portfolio’s carbon intensity 
and is the top contributor to this metric. While utilities 
made up 2.7% of our portfolio holdings at the end of 
2024 (slightly more than the index at 2.3%), our utility 
holdings constituted ~28% of the portfolio’s carbon 
intensity. Despite that, the carbon intensity of our 
aggregate utility holdings is meaningfully lower than  
that of the S&P 500. 

Why have we chosen to invest in these companies?  
We believe that climate change is one of the most 
pervasive risks of our era, as it is inherently linked to 
almost all other risks, including food supply disruptions, 
economic loss, and social instability. And, as noted 
above, fossil fuel use is a key contributor to greenhouse 
gas emissions and to climate-related risk. One option  
for investors is to avoid all exposure to fossil fuel 
generation and use, and this approach has some merits. 
As active managers, though, we believe that part of our 
opportunity is to identify companies that are essential  
in leading the systemic shift to renewable and lower-
carbon sources of energy. Some of the most impactful 
ways to support this shift involve investing in companies 
that are most actively changing the sources of global 
power generation. We have three main conditions  
for our selective investments in carbon-intensive 
businesses: There must be a demonstrated and 
meaningful commitment to shift towards improved 
carbon intensity; there must be regular and transparent 
reporting on progress; and the company must also  
meet our other investment criteria.

From an analytical perspective, historical standardized 
data is useful, but it is inherently backward looking, 
while our investment research is forward looking  
and focused on analyzing individual businesses.  
For example, Linde PLC is a leading industrial gas and 
engineering company. Linde has set clear goals for its 
own emissions reduction, and Linde’s business also 
contributes directly to helping customers reduce  
their emissions. Linde has invested in blue and green 
hydrogen, carbon capture and storage, renewable 
diesel, and batteries, and its portfolio of technologies 
contributes to avoiding, capturing, and storing carbon. 
Linde has clear initiatives in place to decarbonize its  
own operating footprint, decarbonize its customer’s 
businesses, and establish and grow into new markets, 
all of which can drive future financial returns for  
the company.8 

As of March 31, 2025, Linde PLC represented 1.76% of Sustainable Leaders assets and was not held in Sustainable Future; Constellation Energy Corporation 
represented 1.18% of Sustainable Leaders assets and 1.34% of Sustainable Future assets.
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As noted, we also own two utility companies in our 
Sustainable Leaders portfolio: Constellation Energy  
and NextEra Energy. Constellation Energy is the leading 
producer of nuclear energy and the largest producer  
of carbon-free generation in the US.9 The company  
also has the lowest absolute carbon emissions of  
large generators and the lowest carbon intensity. 
Constellation has a goal to eliminate 100% of 
greenhouse gas emissions by 2040 and its emissions  
are already significantly below Paris Climate agreement 
levels.10  As demand for electricity grows, nuclear power 
plays an increasingly important role given its clean, 
resilient and reliable power generation, and we expect 
that to continue to drive growth for Constellation.11 
NextEra Energy is a leading clean energy company. 
NextEra owns Florida Power & Light Company, which is 
America’s largest electric utility and also owns NextEra 
Energy Resources, the world’s largest generator of 
renewable energy from solar and wind and a leader in 
battery storage. Greater than 95% of NextEra Energy 
Resources’ energy mix is made up of wind, solar, and 
nuclear energy, and the company has plans to invest 
approximately $100b in clean energy infrastructure in 
the US through 2027.10 While FPL does still utilize 
hydrocarbons to power its fleet (a mix of natural gas, 
nuclear, and solar), the generation fleet has a CO2 

emissions rate that is 20% lower than the national 
average. FPL also has clear plans to grow emissions-free 
generation from 26% of the fleet to >50% of the fleet in 
the next 10 years.10 The total company has clear 
emissions reduction targets with a goal of zero-carbon 
emissions by no later than 2045.10 NextEra’s positioning 
gives the company a unique cost and scale advantage to 
continue growing renewable energy deployment and 
contribute meaningfully to the energy transition.

A closer examination of the higher carbon intensity of 
these holdings and others illustrates our investment 
philosophy: We recognize historical data is most useful 
when it is linked to understanding a company’s specific 
operating context and potential future performance.  
We also recognize that research and engagement of 
companies that are in the midst of strategic shifts, or 
enabling strategic shifts for their customers, is a useful 
approach for active managers to take, and can help 
identify companies that are both enacting important 
change and driving strong operational performance.  
We will selectively own companies with optically poor 
current metrics if — and only if — our research has 
convinced us of the trajectory of positive change and  
of the potential investment value of the shift. 

Where do we see opportunities for further 
research and focus?
We expect to see continued improvements in the 
accuracy, breadth, and timeliness of environmental 
data, which will provide new opportunities for relevant 
and accurate analysis. For example, we are increasingly 
able to consider the vital metric of scope 3 carbon 
data, which incorporates assessment of a company’s 
supply chain, investments, and the use of products 
sold. However, scope 3 emissions for one company 
often overlap with scope 1 emissions for another 
company. We therefore find that scope 3 analysis is 
more useful at an individual company level than at 
an aggregated portfolio level.  Energy reliability is 
becoming an increasingly important consideration for 
power customers, in addition to emissions and cost. 
The growth of generative AI, and the data centers that 
accompany that growth, create growing demand for 
reliable energy that is changing the dynamics of the 
utility sector and creating additional areas for research 
and company differentiation. 

As of March 31, 2025, NextEra Energy represented 1.47% of Sustainable Leaders assets and 1.33% of Sustainable Future assets.
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Metric : Gender diversity on boards of directors

Why is this relevant? 
Analysis of the impact of diversity on corporate boards 
is nuanced and complex, and the distinction between 
correlation and causation is important in this arena. 
Numerous studies of board gender diversity have shown 
that diverse board composition can be associated 
with higher financial returns, higher firm value, higher 
profitability, increased investment in research and 
development, lower volatility, and improved corporate 
disclosures.12 Gender diversity is also an important 
goal addressed in several of the UN’s Sustainable 
Development Goals: for example, SDG 5: Gender 
Equality; SDG 8: Decent Work and Economic Growth; 
and SDG 10: Reduced Inequalities. Board-level data is 
the most complete corporate demographic information 
available, and gender data is more complete than other 
measures of diversity. We view this narrow, specific 
indicator as a starting point for broader analysis of 
all forms of diversity and how different skills and 
capabilities can influence corporate strategy and  
long-term success. 

What does this measure show, and why? 
While most of the boards of companies in which we  
invest have not reached gender parity, the level of  
gender diversity is increasing. Holdings in the Sustainable 
Leaders portfolio had a weighted average of over  
37% female representation, and the Sustainable Future 
portfolio had a weighted average of 33% as of December 
2024. As shown below, both measures are higher than 
their respective benchmarks, and all measures — both 
portfolios and benchmarks — have steadily improved 
over the past five years. The asset-weighted averages  
for the Russell Midcap Growth Index remain somewhat 
lower than those of the S&P 500 Index, indicating that 
larger company boards generally have a higher level  
of gender diversity.  

Additionally, our portfolios have a higher-than-market 
representation of companies where women comprise 
30% or more of total board membership. This level is 
important because once women comprise 30% of a 
group, the inputs they might give shift from being 
perceived as “a woman’s point of view” to “an added  
point of view.”13 In short, this level of participation can 
allow the potential benefits of diversity to be more 
effectively realized. As shown in the charts, this measure 
improved for both of our portfolios in the past year, with 
86% of our Sustainable Leaders holdings and 74% of our 
Sustainable Future holdings with available data above  
the crucial 30% threshold. Perhaps even more important, 
this metric for the S&P 500 has improved from 25% to 
over 74% since 2018. Despite the improvement in the 
metrics above, around 3,600 S&P 500 board seats are 
held by men while just over 1,900 are held by women. 
Progress is notable over the last five years, yet at a ratio  
of 2:1 male to female, U.S. corporate boards are still far 
from gender parity. 

S&P 500 company board seats by gender

MenWomen

’24’18

3,595
 4,002

1,881

1,290

How do we use this measure?
Our research process extends beyond the specific 
metric of women on boards, with an aim of 
understanding how companies prioritize diversity  
in all forms and at all levels of the organization.  
Teams with diversity of perspectives and expertise  
have stronger decision-making ability, particularly  
when facing dynamic and complex problems, and 
therefore, this is a relevant set of issues for all types  
of companies and for all investors.14 



Where do we see opportunities for further research and focus?
These metrics combine with analysis of other aspects of board health — including assessment of relevant skills, experiences, 
and perspectives, accountability to stakeholders, and transparency — to help investors assess governance strengths of 
a company. The association between diverse boards and strong financial outcomes serves as a starting point for more 
complete analysis of team composition beyond the boardroom. For example, availability of information on executive  
and team composition is improving, and these statistics often show different patterns than observed at the board level.  
As data continues to advance, investors will be able to analyze related questions in a more complete and useful way.

Percentage of board members who are women
Weighted average percentage; 50% represents parity
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Final note: Connection and Evolution 
Putnam’s sustainable equity team has developed in 
breadth and depth over the past eight years. We are 
encouraged by progress to date with respect to our 
research, investment process, engagement, and impact, 
and we also recognize that our efforts will continue to 
advance to meet the changing operating conditions  
of our profession and our world. 

Throughout this report, one essential element shines 
through: All of our endeavors require partnership and 
connection. 

Our research process involves collaboration with 
colleagues at Putnam, at other research and investment 
firms, and at the companies in which we invest. Our 
portfolio management processes involve support from 
our own team, Putnam’s independent risk team, and 
experts at the broader Franklin Templeton organization. 
Our portfolio analysis involves partnership with external 
standard-setting bodies, data providers, academic 
researchers, and governmental and nongovernmental 
organizations. Our thematic research and engagement 
activity requires connection at all levels of systems, 
including practitioners, community members, scientific 
experts, and policymakers. Investing is often perceived 
as a purely competitive endeavor, but our portfolios and 
our shareholders benefit from the broad and deep 
community that supports our work. 

Recognizing this strong and integrated investment 
foundation, we are glad to share plans for the next 
chapter of our team’s development. This multi-year 
strategic plan has been designed to continue to serve 
our clients with excellence and expertise. 

As we look to the year ahead, Katherine Collins will  
be retiring at the end of 2025. Stephanie Dobson will  
be continuing in her current portfolio management 
responsibilities and will be taking on the role of Head  
of Sustainable Investing upon Katherine’s retirement.  
As noted earlier in this report, Rob Forker joined the 
portfolio management team for all sustainable equity 
strategies effective January 2025. 

We are making these decisions from a position of great 
strength. We have had the benefit of both time and 
resources to proactively craft a multi-year transition  
plan that best serves our clients. We have established 
exceptional ongoing leadership for the team. We have 
built a very strong foundation of sustainable investment 
philosophy, process, and products. Our team and our 
firm are both thriving.

Dynamic circumstances remind us of what is constant. 
We believe that smart, superior sustainability strategy 
can be additive to long-term business performance.  
We believe that active management has the potential  
to add unique and meaningful value to the practice of 
sustainable investing. We believe that current conditions 
will illuminate new opportunities and solutions that 
contribute to thriving people, institutions, society, 
planet, and economy. We believe our team is well 
positioned to continue to add value for our clients .

We deeply value your partnership and trust. We will 
continue to work hard and with the highest integrity  
on your behalf, connecting investing with the world  
it is intended to serve.



We explain how our sustainable investment themes align 
with the 17 UN Sustainable Development Goals, a global 
guide to sustainability efforts.

APPENDIX 1

UN Sustainable 
Development Goals
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The Sustainable Development Goals are a set of global priorities developed by countries, NGOs, businesses, scientifi c 
communities, and other stakeholders from around the world. The SDGs were not explicitly devised as an investment 
framework, but serve as a guide for companies’ and investors’ long-term sustainability eff orts and as a mandate to 
address the challenges facing our world.

Per the United Nations, the SDGs “are a call for action by all countries — poor, rich, and middle-income — to promote 
prosperity while protecting the planet. They recognize that ending poverty must go hand in hand with strategies that 
build economic growth and address a range of social needs including education, health, social protection, and job 
opportunities, while tackling climate change and environmental protection.”

The 17 SDGs are at the heart of the 2030 Agenda for Sustainable Development, which was adopted by all United Nations 
Member States in 2015. These goals “provide a global blueprint for dignity, peace, and prosperity for people and the 
planet, now and into the future.”15

Sustainable Development Goals

End poverty in all its forms everywhere Reduce inequality within and among countries

End hunger, achieve food security and improved 
nutrition, and promote sustainable agriculture

Make cities inclusive, safe, resilient, 
and sustainable

Ensure healthy lives and promote well-being 
for all at all ages

Ensure sustainable consumption and 
production patterns

Ensure inclusive and equitable quality education 
and promote lifelong learning opportunities for 
all

Take urgent action to combat climate change 
and its impacts

Achieve gender equality and empower all 
women and girls

Conserve and sustainably use the oceans, sea, 
and marine resources

Ensure access to water and sanitation for all
Sustainably manage forests, combat 
desertifi cation, halt and reverse land 
degradation, halt biodiversity loss

Ensure access to aff ordable, reliable, sustainable, 
and modern energy

Promote just, peaceful, and inclusive societies

Promote inclusive and sustainable economic 
growth, employment, and decent work for all

Revitalize the global partnership for 
sustainable development

Build resilient infrastructure, promote 
sustainable industrialization, and foster 
innovation
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Thriving People Thriving Public

United Nations Sustainable 
Development Goals (SDGs)
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SDG partnership

  Direct connection

Indirect connection

Mapping Putnam sustainable equity themes to the UN SDGs 

The United Nations Sustainable Development Goals (listed in the far left  columns of the tables below) serve 
as a guide to the world’s most important sustainability priorities. Here we show the connections between our 
investment themes and the SDG framework, based on internal analysis. As more companies link their own 
operating activities to the SDG framework, we expect this type of analysis to extend and deepen over time.
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Thriving Planet

United Nations Sustainable 
Development Goals (SDGs)

Precision 
tech and 

shared infstr.
Circular 

economy
Biological 
solutions

Sustainable
agriculture

Resource 
stewardship

Water 
quality and 

access
Decarbon-

ization

Shared infrastructure

Hunger

Health

Education

Economy

Infrastructure 
and industry

Cities

Consumption 
and production

Water and sanitation

Energy

Climate change

Oceans

Land

Gender equality

Reduced inequalities

Peace and justice

SDG partnership

  Direct connection

Indirect connection Thriving Public

putnam.comMay 2025 | Sustainable Equity: Sustainability and impact report

28 For institutional and professional use only. Not for distribution to retail investors.



We share the sustainability scoring, analysis, and 
indicators for our portfolios as provided by Sustainalytics, 
an ESG research and data provider.

Some clients find these metrics useful, and selected metrics may be required in certain 
regulatory settings. As noted throughout this report, our investment process often 
analyzes and adjusts standardized third-party data to reflect more accurate, timely,  
or decision-useful information. Additionally, we assess the utility of specific calculations 
and methodologies involved in ESG data reporting, since many metrics are complicated 
and rely on partial or estimated data. Please refer to the footnotes and terms and 
definitions sections of these reports for more detailed information.

APPENDIX 2

Sustainability  
summary reports
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Sustainability summary report 
Name: Putnam Sustainable Leaders 
Benchmark: S&P 500 Index  
As of March 31, 2025 

The Putnam Sustainable Leaders seeks long-term capital appreciation. The portfolio invests in companies we believe have 
strong fundamentals linked to leadership in financially material sustainability issues. Our investment process does not utilize 
third-party ESG scores to drive the overall decision-making process. Putnam uses Sustainalytics to provide additional input 
in the analysis of ESG-related criteria as part of the overall research and investment process and to understand potential 
ESG risks and opportunities. In no case do ESG scores or models result in automatic buy or sell decisions for the portfolio.  

Source: Sustainalytics, a third-party ESG research and data provider. Sustainalytics’ data is aggregated at the portfolio-level and is for illustrative purposes 
only. Putnam uses Sustainalytics to provide additional input in the analysis of ESG-related criteria as part of the overall research and investment process and 
to understand potential ESG risks and opportunities.

For the purposes of this report, we have chosen several portfolio-level ESG metrics (key sustainability indicators) that we believe provide a diverse set of 
factors that can be used to highlight the portfolio's ESG characteristics and are intended to illustrate Putnam’s assessment of ESG-related information. 
Sustainability and ESG metrics are not uniformly defined, and applying these metrics involves subjective assessments. Sustainability and ESG scoring can 
vary across third-party data providers and may change over time.

ESG-related information generated by third-party data providers may be inaccurate, incomplete, inconsistent, and/or out-of-date, which may adversely 
impact analysis of the ESG factors relevant to a company, issuer, or portfolio. Use of quantitative and ESG modeling techniques is no guarantee of investment  
success or positive performance. 

Controversy breakdown

Greatest  
controversy 

Portfolio 
count

% of  
portfolio

Benchmark 
count

% of  
benchmark 

Category 5 (severe) 0 0.00% 2 0.66%

Category 4 (high) 1 2.55% 12 9.52% 

1For definitions of Sustainalytics Category 4 and Category 5 controversy 
reporting, please see the Appendix.

Business involvement

Business 
involvement

Revenue 
threshold Count

% of 
portfolio

Private prisons >10% 0 0.00%

Thermal coal >10% 1 0.84% 

Tobacco >10% 1 1.19%

Gaming >10% 0 0.00%

Controversial weapons* >0% 0 0.00%

1Controversial weapons include the following: anti-personnel mines, 
biological and chemical weapons, cluster weapons, white phosphorus, 
depleted uranium, and nuclear weapons.

Controversy reporting  Portfolio       Benchmark

High and severe controversies (% of portfolio)

2.55%

10.18%

Portfolio summary scoring
 Portfolio       Benchmark

20.8018.93

ESG risk

For definitions of Sustainalytics scores, please see the 
Appendix. Portfolios with lower ESG risk scores, based  
on Sustainalytics ratings, have lower ESG risk.

Key sustainability metrics
 Portfolio       Benchmark

Board gender diversity Weighted average

carbon intensity

80.96
92.28 77.49 73.28

(tCO2 eq/$M revenue) 

(% of portfolio invested in 

companies with boards 

comprising over 30% women)
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Key sustainability indicators
Name: Putnam Sustainable Leaders 
As of March 31, 2025

The indicators below aim to provide additional ESG metrics for the portfolio and were adapted from the European Union’s 
Sustainable Finance Disclosure Regulation. This document simply serves as a way to demonstrate Putnam’s capabilities 
to report these metrics through the use of a third-party vendor, such as Sustainalytics. This document does not serve in 
meeting any regulatory requirements. 

Source: Sustainalytics, a third-party ESG research and data provider. Sustainalytics' data is aggregated at the portfolio level and is for illustrative purposes 
only. Putnam uses Sustainalytics to provide additional input in the analysis of ESG-related criteria as part of the overall research and investment process and 
to understand potential ESG risks and opportunities.

For the purposes of this report, we have chosen several portfolio-level ESG metrics (key sustainability indicators) that we believe provide a diverse set of 
factors that can be used to highlight the portfolio's ESG characteristics and are intended to illustrate Putnam's assessment of ESG-related information. 
Sustainability and ESG metrics are not uniformly defined, and applying these metrics involves subjective assessments. Sustainability and ESG scoring can 
vary across third-party data providers and may change over time.

ESG-related information generated by third-party data providers may be inaccurate, incomplete, inconsistent, and/or out-of-date, which may adversely 
impact analysis of the ESG factors relevant to a company, issuer, or portfolio. Use of quantitative and ESG modeling techniques is no guarantee of  investment 
success or positive performance.

Indicator
Portfolio  

aggregate
Coverage  

ratio Unit of measure

EN
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s  
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s Scope 1 118,840.33 95.24 tCO2eq
Scope 2 31,918.97 95.24 tCO2eq
Scope 3 1,008,031.50 95.24 tCO2eq
Total GHG 150,759.29 95.24 tCO2eq
Carbon footprint 231.50 95.24 tCO2eq/EUR M invested
Greenhouse gas intensity 88.71 96.10 tCO2eq/EUR M invested
Exposure to companies active in the fossil fuel sector 0.00 0.00 Percentage of portfolio
Non-renewable energy consumption 52.22 80.08 Percentage of total energy sources
Non-renewable energy production 24.82 42.71 Percentage of total energy sources
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 Agriculture, Forestry & Fish — — GWh/EUR M revenue
Construction — — GWh/EUR M revenue
Electricity, Gas, Steam & Air Conditioning 7.83 2.64 GWh/EUR M revenue
Manufacturing 0.19 44.74 GWh/EUR M revenue
Mining & Quarrying — — GWh/EUR M revenue
Real Estate Activities 0.00 1.49 GWh/EUR M revenue
Transportation & Storage — — GWh/EUR M revenue
Water Supply, Sewerage, Waste Management & Remediation Activities 0.60 0.84 GWh/EUR M revenue
Wholesale & Retail Trade & Repair of Motor Vehicles & Motorcycles 0.08 5.30 GWh/EUR M revenue
Activities negatively affecting biodiversity-sensitive areas 1.31 1.31 Percentage of portfolio
Emissions to water — — t/EUR M invested 
Hazardous waste 381.54 92.54 t/EUR M invested (weighted average)
Air pollutants 149.74 93.38 t/EUR M invested
Investments in companies without carbon emissions 
reduction initiatives* 31.86 31.86 Percentage of portfolio

GO
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Violations of UN Global Compact principles and OECD Guidelines  
for Multinational Enterprises 0.00 0.00 Percentage of portfolio

Lack of processes and compliance to UNGC and OECD 58.32 58.32 Percentage of portfolio
Unadjusted gender pay gap — — Percentage
Board gender diversity 37.14 94.22 Percentage
Exposure to controversial weapons 0.00 0.00 Percentage of portfolio
Lack of anti-corruption and anti-bribery policies 0.00 0.00 Percentage of portfolio
Lack of a supplier code of conduct* 0.6 0.64 Percentage of portfolio

Source: Sustainalytics.
1Optional PAI metrics.
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Sustainability summary report 
Name: Putnam Sustainable Future 
Benchmark: Russell Midcap Growth  
As of March 31, 2025 

The Putnam Investments Sustainable Future seeks long-term capital appreciation by investing in companies with the potential to 
produce strong financial returns and positive environmental and social outcomes. The portfolio invests in companies  
whose products and services provide solutions to essential sustainability challenges. Our investment process does not utilize 
third-party ESG scores to drive the overall decision-making process. Putnam uses Sustainalytics to provide additional input in  
the analysis of ESG-related criteria as part of the overall research and investment process and to understand potential ESG risks 
and opportunities. In no case do ESG scores or models result in automatic buy or sell decisions for the portfolio. 

Source: Sustainalytics, a third-party ESG research and data provider. Sustainalytics' data is aggregated at the portfolio-level and is for illustrative purposes only. 
Putnam uses Sustainalytics to provide additional input in the analysis of ESG-related criteria as part of the overall research and investment process and to 
understand potential ESG risks and opportunities.

For the purposes of this report, we have chosen several portfolio-level ESG metrics (key sustainability indicators) that we believe provide a diverse set of factors 
that can be used to highlight the portfolio's ESG characteristics and are intended to illustrate Putnam's assessment of ESG-related information. Sustainability 
and ESG metrics are not uniformly defined, and applying these metrics involves subjective assessments. Sustainability and ESG scoring can vary across third-
party data providers and may change over time.

ESG-related information generated by third-party data providers may be inaccurate, incomplete, inconsistent, and/or out-of-date, which may adversely impact 
analysis of the ESG factors relevant to a company, issuer, or portfolio. Use of quantitative and ESG modeling techniques is no guarantee of investment  success  
or positive performance. 

Controversy breakdown

Greatest  
controversy 

Portfolio 
count

% of  
portfolio

Benchmark 
count

% of  
benchmark 

Category 5 (severe) 0 0.00% 0 0.00%

Category 4 (high) 1 1.61% 3 0.12% 

For definitions of Sustainalytics Category 4 and Category 5 controversy 
reporting, please see the Appendix.

Business involvement

Business 
involvement

Revenue 
threshold Count

% of 
portfolio

Private prisons >10% 0 0.00%

Thermal coal >10% 2 2.31% 

Tobacco >10% 0 0.00%

Gaming >10% 0 0.00%

Controversial weapons* >0% 1 1.20%

1Controversial weapons include the following: anti-personnel mines, 
biological and chemical weapons, cluster weapons, white phosphorus, 
depleted uranium, and nuclear weapons.

Controversy reporting  Portfolio       Benchmark

High and severe controversies (% of portfolio)

1.61%

0.12%

Portfolio summary scoring
 Portfolio       Benchmark

20.7019.67

ESG risk

For definitions of Sustainalytics scores, please see the 
Appendix. Portfolios with lower ESG risk scores, based  
on Sustainalytics ratings, have lower ESG risk.

Key sustainability metrics
 Portfolio       Benchmark

Board gender diversity Weighted average

carbon intensity

86.32

135.07 69.09
56.96

(tCO2 eq/$M revenue) 

(% of portfolio invested in 

companies with boards 

comprising over 30% women)



33

putnam.comMay 2025  |  Sustainable Equity: Sustainability and impact report

For institutional and professional use only. Not for distribution to retail investors.

Key sustainability indicators
Name: Putnam Sustainable Future 
As of March 31, 2025

The indicators below aim to provide additional ESG metrics for the portfolio and were adapted from the European Union’s 
Sustainable Finance Disclosure Regulation. This document simply serves as a way to demonstrate Putnam’s capabilities 
to report these metrics through the use of a third-party vendor, such as Sustainalytics. This document does not serve in 
meeting any regulatory requirements.

Source: Sustainalytics, a third-party ESG research and data provider. Sustainalytics' data is aggregated at the portfolio-level and is for illustrative purposes 
only. Putnam uses Sustainalytics to provide additional input in the analysis of ESG-related criteria as part of the overall research and investment process and 
to understand potential ESG risks and opportunities.

For the purposes of this report, we have chosen several portfolio-level ESG metrics (key sustainability indicators) that we believe provide a diverse set of 
factors that can be used to highlight the portfolio's ESG characteristics and are intended to illustrate Putnam's assessment of ESG-related information. 
Sustainability and ESG metrics are not uniformly defined, and applying these metrics involves subjective assessments. Sustainability and ESG scoring can 
vary across third-party data providers and may change over time.

ESG-related information generated by third-party data providers may be inaccurate, incomplete, inconsistent, and/or out-of-date, which may adversely 
impact analysis of the ESG factors relevant to a company, issuer, or portfolio. Use of quantitative and ESG modeling techniques is no guarantee of  investment 
success or positive performance. 

Indicator
Portfolio  

aggregate
Coverage  

ratio Unit of measure
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s Scope 1 10,304.24 97.62 tCO2eq
Scope 2 1,344.58 97.62 tCO2eq
Scope 3 45,571.40 97.62 tCO2eq
Total GHG 11,648.81 97.62 tCO2eq
Carbon footprint 231.89 97.62 tCO2eq/EUR M invested
Greenhouse gas intensity 93.12 98.58 tCO2eq/EUR M invested
Exposure to companies active in the fossil fuel sector 0.00 0.00 Percentage of portfolio
Non-renewable energy consumption 59.48 54.40 Percentage of total energy sources
Non-renewable energy production 31.40 24.65 Percentage of total energy sources
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 Agriculture, Forestry & Fish — — GWh/EUR M revenue
Construction 0.20 1.45 GWh/EUR M revenue
Electricity, Gas, Steam & Air Conditioning 6.16 3.59 GWh/EUR M revenue
Manufacturing 0.26 30.06 GWh/EUR M revenue
Mining & Quarrying — — GWh/EUR M revenue
Real Estate Activities 0.00 1.56 GWh/EUR M revenue
Transportation & Storage — — GWh/EUR M revenue
Water Supply, Sewerage, Waste Management & Remediation Activities 0.60 1.05 GWh/EUR M revenue
Wholesale & Retail Trade & Repair of Motor Vehicles & Motorcycles 0.06 2.33 GWh/EUR M revenue
Activities negatively affecting biodiversity-sensitive areas 0.96 0.96 Percentage of portfolio
Emissions to water — — t/EUR M invested 
Hazardous waste 16.74 93.94 t/EUR M invested (weighted average)
Air pollutants 19.85 95.00 t/EUR M invested
Investments in companies without carbon emissions 
reduction initiatives* 55.85 55.85 Percentage of portfolio
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Violations of UN Global Compact principles and OECD Guidelines  
for Multinational Enterprises 0.00 0.00 Percentage of portfolio

Lack of processes and compliance to UNGC and OECD 75.31 75.31 Percentage of portfolio
Unadjusted gender pay gap 37.10 0.58 Percentage
Board gender diversity 32.52 94.88 Percentage
Exposure to controversial weapons 1.20 1.20 Percentage of portfolio
Lack of anti-corruption and anti-bribery policies 0.00 0.00 Percentage of portfolio
Lack of a supplier code of conduct* 4.30 4.31 Percentage of portfolio

Source: Sustainalytics.
1Optional PAI metrics.
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Terms and definitions 
Board gender diversity metric is the calculation of the 
percentage of companies in the portfolio where women 
comprise 30% or more of total board membership.  
The metric includes holdings for which the percentage of 
female board members details are known. It is calculated 
only on the long holdings portion of the portfolio.

Carbon intensity is a relative metric used to compare 
company emissions across industries. Sustainalytics 
divides the absolute emissions by total revenue, 
meaning the figure is expressed in tonnes of carbon 
dioxide equivalent per million USD of total revenue. 
(Scope 1 and Scope 2)

Category 4 controversy reporting events have a 
high impact on the environment and society, posing 
high business risks to the company. This rating level 
represents systemic and/or structural problems within 
the company, weak management systems and company 
response, and a recurrence of incidents (as assessed  
by Sustainalytics).

Category 5 controversy reporting events have  
a severe impact on the environment and society,  
posing serious business risks to the company.  
This category represents exceptional egregious 
corporate behavior, high frequency of recurrence  
of incidents, very poor management of ESG risks,  
and a demonstrated lack of willingness by the company 
to address such risks (as assessed by Sustainalytics).

ESG risk rating measures the degree to which  
a company’s economic value is at risk driven by  
ESG factors, as assessed through Sustainalytics’ 
calculation of the company’s unmanaged ESG risks.

Fossil fuel involvement measures the percent  
of portfolio exposed to companies that derive  
any percentage of revenue from fossil fuels.

It is important to note that, in pursuit of the portfolios’ goal, 
the Portfolio Management team focuses on companies with a 
demonstrated commitment to sustainable business practices in 
areas that are relevant and material to their long-term financial 
returns and risk profiles. The team believe that companies that 
have exhibited such a commitment also often demonstrate 
potential for strong financial growth. This commitment may 
be reflected through environmental, social and/or corporate 
governance (ESG) policies, practices, or outcomes. The team 
believes that analysis of sustainability factors is best utilized 
in combination with a strong understanding of a company’s 
fundamentals (including a company’s industry, geography, and 
strategic position). The team’s approach to sustainability analysis 
is deeply intertwined with their fundamental research process.

This material is for recipient use only and is not intended for 
public distribution.

The information presented in this report has been developed 
internally and/or obtained from sources believed to be 
reliable; however, Putnam Investments does not guarantee 
the accuracy, adequacy or completeness of such information. 
Putnam Investments does not guarantee any minimum level 
of investment performance or the success of any investment 
strategy. Investing entails risks, including possible loss of 
principal. Past performance is no guarantee of future results.  
As with any investment, there is a potential for profit as well as 
the possibility of loss. This material or any portion hereof may  
not be reprinted, sold, or redistributed in whole or in part without 
the express written consent of Putnam Investments.

Putnam does not rely exclusively on third-party data providers 
in evaluating sustainability and ESG factors. To the extent 
that Putnam uses third-party providers, the criteria and rating 
systems used by third-party providers can differ significantly. 
There is no standard ESG scoring system, and the methodology 
and conclusions reached by third-party providers may differ 
significantly from those that would be reached by other third-
party providers or Putnam. In addition, evaluations by third-party 
providers may be based on data sets and assumptions that may 
be insufficient, of poor quality, or contain biased information; the 
criteria used by third-party providers can differ significantly; and 
data can vary across providers and within the same industry for 
the same provider. Moreover, there are significant differences in 
interpretations of what it means for a company to be relevant to a 
particular theme. Because thematic investing involves qualitative 
and subjective analysis, there can be no assurance that the 
methodology utilized by, or determinations made by, Putnam will 
align with the beliefs or values of a particular investor.

For informational purposes only. Not an investment 
recommendation. 
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Endnotes 
1	 Putnam Sustainable Leaders changed its benchmark in August 2019 to the S&P 500 from the Russell 3000 Growth Index.

2	 Rainer Maria Rilke, Letters to a Young Poet, translated by M. D. Herter Norton, revised edition, 1993.

3	� ESG Policy Statement (franklintempleton.com) https://www.franklintempleton.com/forms-literature/download/
ESG03-WP?_gl=1*fynlog*_ga*MTIzMDA4Njg0Ny4xNzE0NDIzNzQ1*_ga_15V8ZZDP8Z*MTcxNjkxMzQ4OS4xMC4xLjE3MTY5MTM1MDUuMC4wLjA.

4	 IFRS – SASB Standards https://www.ifrs.org/issued-standards/sasb-standards/

5	� This report contains certain information (the “Information”) sourced from ©MSCI ESG Research LLC or its affiliates or information providers (the  
“ESG Parties”) and may have been used to calculate scores, ratings, or other indicators. The Information may only be used for your internal use, may  
not be reproduced or re-disseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. 
Although they obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy, and/or 
completeness of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular 
purpose. None of the Information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of 
investment decision and may not be relied on as such, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast, 
or prediction. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data or Information herein, or any liability 
for any direct, indirect, special, punitive, consequential, or any other damages (including lost profits) even if notified of the possibility of such damages. 
For information, visit msci.com.

6	� IPCC, Synthesis Report, Climate Change 2023: Summary for Policymakers, March 2023, see especially p.14-18.,  
https://www.ipcc.ch/report/ar6/syr/downloads/report/IPCC_AR6_SYR_SPM.pdf

7	 Putnam analysis.

8	� Putnam analysis and Linde corporate filings and publications.  
https://assets.linde.com/-/media/global/corporate/corporate/documents/investors/events-and-presentations/why-linde-presentation.pdf

9	� Constellationenergy.com - Investor Presentation_September 2024.pptx https://investors.constellationenergy.com/static-files/
f7b0e530-f7eb-434e-ae1b-7fbc886a256f

10	� NextEra Energy Sustainability Report 2024.pdf. https://www.investor.nexteraenergy.com/~/media/Files/N/NEE-IR/Sustainability/2024%20Sustainability/
NextEra%20Energy%20Sustainability%20Report%202024.pdf

11	� Putnam analysis and Constellation corporate filings and publications.  
https://investors.constellationenergy.com/static-files/95c62aca-4e42-4087-b1c8-cd111f0afda0

12 �	� Bernile, Bhagwat, and Yonker, “Board Diversity, Firm Risk, and Corporate Policies,” February 1, 2016,  
https://english.ckgsb.edu.cn/sites/default/files/files/Board%20Diversity_20160201.pdf

	 Corinne Post and Kris Byron. “Women on boards and firm financial performance: A meta-analysis.” Academy of Management Journal, October 2015.

	� Jan Lica Pletzer et al. “Does gender matter? Female representation on corporate boards and firm financial performance – A meta-analysis.”  
PLoS One, June 2015.

	� Liliana Nicoleta Simionescu et al. “Does board gender diversity affect firm performance? Empirical evidence from Standard & Poors 500 Information 
Technology Sector.” Financial Innovation, 2021.

	� Sara De Masi et al. “Toward corporate sustainable behavior: The effect of the critical mass of female directors on environmental, social, and governance 
disclosure.” Business, Strategy, and the Environment, January 2021.

13 	� Kramer, Konrad, and Erkut, “Critical Mass on Corporate Boards,” 2006, https://www.wcwonline.org/pdf/CriticalMassExecSummary.pdf 

14 �	� Hong and Page, “Groups of diverse problem solvers can outperform groups of high-ability problem solvers,” 2004,  
https://www.pnas.org/doi/10.1073/pnas.0403723101

15 �	� United Nations Department of Economic and Social Affairs, “Transforming our world: the 2030 Agenda for Sustainable Development,”  
sdgs.un.org/publications/transforming-our-world-2030-agenda-sustainable-development-17981
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This material is intended to be of general interest only and  
should not be construed as individual investment advice or  
a recommendation or solicitation to buy, sell or hold any  
security or to adopt any investment strategy. It does not 
constitute legal or tax advice. This material may not be 
reproduced, distributed or published without prior written 
permission from Franklin Templeton. 

The views expressed are those of the investment manager  
and the comments, opinions and analyses are rendered as at 
publication date and may change without notice. The underlying 
assumptions and these views are subject to change based on 
market and other conditions and may differ from other portfolio 
managers or of the firm as a whole. The information provided  
in this material is not intended as a complete analysis of every 
material fact regarding any country, region or market. There is  
no assurance that any prediction, projection or forecast on the 
economy, stock market, bond market or the economic trends  
of the markets will be realized. The value of investments and the 
income from them can go down as well as up and you may not 
get back the full amount that you invested. Past performance is 
not necessarily indicative nor a guarantee of future performance.  
All investments involve risks, including possible loss of principal. 

Any research and analysis contained in this material has been 
procured by Franklin Templeton for its own purposes and may  
be acted upon in that connection and, as such, is provided to you 
incidentally. Data from third party sources may have been used 
in the preparation of this material and Franklin Templeton (“FT”) 
has not independently verified, validated or audited such data.  
Although information has been obtained from sources that 
Franklin Templeton believes to be reliable, no guarantee can be 
given as to its accuracy and such information may be incomplete 
or condensed and may be subject to change at any time without 
notice. The mention of any individual securities should neither 
constitute nor be construed as a recommendation to purchase, 
hold or sell any securities, and the information provided regarding 
such individual securities (if any) is not a sufficient basis upon 
which to make an investment decision. FT accepts no liability 
whatsoever for any loss arising from use of this information and 
reliance upon the comments, opinions and analyses in the 
material is at the sole discretion of the user. 

Products, services and information may not be available in all 
jurisdictions and are offered outside the U.S. by other FT affiliates 
and/or their distributors as local laws and regulation permits. 
Please consult your own financial professional or Franklin 
Templeton institutional contact for further information on 
availability of products and services in your jurisdiction. 

Brazil: Issued by Franklin Templeton Investimentos (Brasil)  
Ltda., authorized to render investment management services 
by CVM per Declaratory Act n. 6.534, issued on October 1, 2001. 
Canada: Issued by Franklin Templeton Investments Corp.,  
200 King Street West, Suite 1500 Toronto, ON, M5H3T4,  
Fax: (416) 364-1163, (800) 387-0830, www.franklintempleton.
ca. Offshore Americas: In the U.S., this publication is made 
available by Franklin Templeton, One Franklin Parkway,  
San Mateo, California 94403-1906. Tel: (800) 239-3894 (USA  
Toll-Free), (877) 389-0076 (Canada Toll-Free), and Fax: (727) 
299-8736. U.S.: Franklin Templeton, One Franklin Parkway,  
San Mateo, California 94403-1906, (800) DIAL BEN/342-5236, 
franklintempleton.com. Investments are not FDIC insured;  
may lose value; and are not bank guaranteed. 

Issued in Europe by: Franklin Templeton International  
Services S.à r.l. – Supervised by the Commission de Surveillance 
du Secteur Financier - 8A, rue Albert Borschette, L-1246 
Luxembourg. Tel: +352-46 66 67-1 Fax: +352-46 66 76. 
Poland: Issued by Templeton Asset Management (Poland)  
TFI S.A.; Rondo ONZ 1; 00-124 Warsaw. Saudi Arabia: Franklin 
Templeton Financial Company, Unit 209, Rubeen Plaza, Northern 
Ring Rd, Hittin District 13512, Riyadh, Saudi Arabia. Regulated by 
CMA. License no. 23265-22. Tel: +966-112542570. All investments 
entail risks including loss of principal investment amount.  
South Africa: Issued by Franklin Templeton Investments SA 
(PTY) Ltd, which is an authorised Financial Services Provider.  
Tel: +27 (21) 831 7400 Fax: +27 (21) 831 7422. Switzerland:  
Issued by Franklin Templeton Switzerland Ltd, Stockerstrasse 38, 
CH-8002 Zurich. United Arab Emirates: Issued by Franklin 
Templeton Investments (ME) Limited, authorized and regulated 
by the Dubai Financial Services Authority. Dubai office: Franklin 
Templeton, The Gate, East Wing, Level 2, Dubai International 
Financial Centre, P.O. Box 506613, Dubai, U.A.E. Tel: +9714-
4284100 Fax: +9714-4284140. UK: Issued by Franklin Templeton 
Investment Management Limited (FTIML), registered office: 
Cannon Place, 78 Cannon Street, London EC4N 6HL. Tel: +44 (0)20 
7073 8500. Authorized and regulated in the United Kingdom by 
the Financial Conduct Authority.  
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Australia: Issued by Franklin Templeton Australia Limited  
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