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a.	 Table 6 in the report of the Independent Assessment Consultant to the 
Commonwealth details, by fund-quarter, $108.5 million in losses to 
shareholders.4 This amount represents the present value of losses as of 
February 28, 2005, for both the April 8, 2004 Order and the 
Commonwealth Order combined. This amount (plus accumulated 
interest) will be distributed proportional to the size of the shareholder of 
record’s average holdings in the quarter in which the loss was incurred, 
as calculated in the Commission and Commonwealth Assessment 
Reports respectively. 

b.	 In addition, the IDC has been asked to distribute the penalty amount in 
the April 8, 2004 Order.  In consultation with the staff of the 
Commission, these additional funds will be distributed proportional to 
the as-incurred losses calculated in the Commission Assessment Report 
in Table 6, excluding the October 27, 2003 to January 31, 2004 time 
period. 

c.	 Accumulated interest is calculated as the actual interest earned through 
the date of approval of the Plan of Distribution, for monies that were 
delivered to the Commission in April 2004 and in March 2005. 

d.	 Monies subject to distribution solely under the Commonwealth Order 
will be paid within seven (7) calendar days of the final approval of this 
Plan of Distribution.  For these monies, accumulated interest is 
calculated as the interest that would have been earned had the monies 
been invested in short-term U.S. government instruments, in particular, 
90-day Treasury Bills. 

17. The Appendix to this Plan of Distribution summarizes the present value of all 
losses by fund-quarter through February 28, 2005, the date used in the 
Assessment Reports in this matter.  Interest will be calculated through the date 
of the approval of this Plan of Distribution by the Commission. The Fund 
Administrator will use these amounts by fund-quarter and the average number 
of fund shares outstanding for each quarter to produce a compensation 
schedule. This schedule will show the dollar rate which would be multiplied by 
the shareholder of record’s average number of shares in the fund in that quarter 
to determine the size of the payment. 

18. The amounts due to each shareholder of record will be aggregated into one 
payment. This single payment will represent the sum of amounts calculated for 
each account within each fund, which are then aggregated across funds. As a 

All loss calculations are computed on a fund-quarter basis, except for the period October 
27, 2003 to January 31, 2004. 
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a. Shareholders will be identified per Rule 17Ad-17 under the Securities 
Exchange Act of 1934. 

b. Current shareholder addresses will be systematically compared against 
the U.S. Postal Service’s forwarding address database and updated on 
a weekly basis. Current shareholders that are deemed “Lost” in 
accordance with Rule 17Ad-17 will not receive payments; instead, their 
payments will be added to the Undistributed Pools, described in 
Section V below. 

c. Former shareholder records will be regenerated and reviewed by a 
third party vendor for validation/update of current address. All former 
shareholders for whom a complete address cannot be verified using the 
processes noted above will be treated as “Lost” shareholders. 

d. Individuals who believe that they might be Lost shareholders may 
contact Putnam, who will assist such individuals in evaluating their claims 
and reviewing applicable documentation in accordance with Putnam’s 
customary business practices. 

e. Payments that are not claimed by Lost shareholders within 90 days after 
the completion of distribution with respect to Direct Accounts will be 
added to the Undistributed Pools. 

f. Putnam will report on the resolution of Lost shareholder claims in its 
periodic accounting to the Commission, as described in Sections VI.A 
and VIII.C. 

28. Putnam will issue and mail checks to all identified and located Direct Account 
shareholders whose aggregate distribution meets the de minimis level of $10. 

a.	 For returned checks, Putnam will conduct historical research on the 
account in an effort to obtain a correct address and re-mail the check. 

b.	 If the check is returned a second time, Putnam will attempt to call the 
shareholder to obtain a correct address.  If a correct address cannot be 
obtained, the payment will be added to the Undistributed Pools. 

c.	 All checks shall bear a stale date of 90 days from the date of issuance.  
Checks that are not negotiated within the stale date shall be voided and 
Northern Trust Company shall be instructed to stop payment on those 
checks. These amounts will be added to the Undistributed Pools. 

d.	 Electronic credits will be made only to cash equivalent accounts (e.g., 
money market accounts). 

29. Existing Direct Account shareholders will be given the opportunity to reinvest 
their distribution in Putnam funds without incurring sales loads of any sort. 
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makes such additional offer, then Putnam will add amounts otherwise payable to 
such shareholder of record to the Undistributed Pools. 

37. Whether the funds are distributed by Putnam (under Option 1), jointly (under 
Option 2), or wholly by the omnibus shareholder of record (Option 3), the 
procedures to be employed should be substantially the same as those described 
in Section IV.A above, except as described below: 

•	 The shareholder of record will be required to develop 
and execute a program similar to that described for 
Direct Accounts, including a de minimis amount no 
larger than $10 for the ultimate investor. 

•	 For current accounts, the shareholder of record has the 
option to write a check or to credit the account of the 
beneficial owner. 

•	 If a shareholder of record is unable to identify a 
beneficial shareholder after receipt of the payment from 
Putnam, that shareholder’s payment will be added to the 
Undistributed Pools for distribution as detailed below. 

•	 In calculating damages in the Assessment Reports, 
information on holdings by ultimate investors was not 
available.  Intermediated accounts were treated as a 
single shareholder of record. In the course of calculating 
payments to ultimate investors in the distribution phase of 
this Plan, omnibus administrators and Putnam will 
compile the more disaggregated information.  As a result 
of this new information, one may discover that payments 
due to a plan’s ultimate shareholders may differ from the 
amounts calculated in the Assessment Report. If 
Putnam’s payment to an Omnibus Account shareholder 
of record exceeds the payments due to ultimate 
shareholders (e.g., there are substantial ultimate 
shareholders who fail to meet the Direct Account de 
minimis threshold), the excess will be added to the 
Undistributed Pools for distribution as detailed below. If 
Putnam’s payment to a shareholder of record is less than 
the payments to an account’s ultimate shareholders that 
exceed the direct de minimis levels (e.g., due to 
substantial netting at the Omnibus Account level that 
obscured damages due to ultimate shareholders), the 
amount distributed to those ultimate shareholders will be 
proportional to the funds actually received by the 
shareholder of record. 
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Submitted on: ~ e b r u a r ~a,2007 By: "i 
Peter Tufano,  

IDC for Putnam Investments LLC  



Appendix

February 28, 2005 Value of Losses and Interest


(Page 1 of 4) 

1997 1998 1999 2000 

Fund Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

International Equity Fund 175 4,638 0 54,332 24,027 22,226 541,490 189,425 88,958 159,527 203,639 385,645 1,421,269 6,253,550 1,507,049 1,267,432 
Asia Pacific Growth Fund 0 18,581 19,105 281 167,146 107,928 33,253 555,146 178,013 206,191 512,605 1,305,414 2,673,852 10,237,100 3,756,540 2,446,096 
Intl Capital Opps 0 496 0 0 4,360 0 741 0 824 0 16,513 39,763 292,802 4,145,631 552,617 867,495 
International New Opportunities Fund 3,075 6,629 86 799 0 3,455 3,784 10,620 8,087 17,354 43,065 312,561 1,409,723 5,881,617 1,004,042 846,973 
OTC & Emerging Growth Fund 0 16,339 27,575 24,945 25,096 162,857 113,658 165,873 78,582 181,515 296,481 386,988 636,596 1,861,979 978,386 443,645 
Europe Equity Fund 22,503 20,184 8,733 29,169 137,684 178,938 532,802 613,337 601,401 617,388 346,755 115,626 52,463 397,400 290,495 188,479 
Voyager Fund 0 322 2,471 2,256 0 0 4,586 118 195 151 9,027 138 439 30,060 276 3,910 
The Putnam Fund For Growth And Income 1,486 33 2,508 1,457 0 0 5,230 2,815 5,609 10,406 4,730 6,262 170 8,126 318 3,908 
New Opportunities Fund 0 3,684 5,648 21,499 52,549 9,371 3,624 285 51,960 57,448 46,734 62,389 179 152,866 132,574 77,799 
Global Growth/Global Equity Fund [1] 43,961 85,831 646 9,511 4,364 16,360 62,710 18,152 45,522 36,673 51,836 45,915 86,811 217,420 167,736 54,665 
Vista Fund 59 0 879 0 45 93 3,571 2,214 406 0 107 0 207 53,850 0 43,048 
High Yield Trust 0 125 0 0 89 0 0 15 261 41 78 0 61 214 0 0 
Equity Income Fund 0 0 0 0 0 0 0 133 5 193 212 52 267 1,333 0 240 
Health Sciences Trust 0 70 480 1,171 69 1,302 1,025 0 3,196 0 6,967 23,908 4,040 9,226 43,352 3,762 
Asia Pacific Fund II 0 0 0 0 106 925,741 0 18,281 1,326 0 201 19,864 490 88,622 2,635 33,558 
The George Putnam Fund Of Boston 93 215 15 775 0 0 2 409 572 0 519 0 1,086 70 206 0 
Capital Opportunities 0 0 0 0 0 0 1,006 216 1,339 220 1,405 545 0 1,893 11,636 16 
International Growth & Income Fund 0 57,391 160 11 64 0 193 0 295 511 6,416 1,014 112,284 0 35,082 47,204 
Income Fund 0 0 0 46 409 505 139 776 724 262 793 161 123 775 1,800 634 
Research Fund 0 0 0 0 0 0 236 78 87 323 187 0 168 133 1,196 0 
Global Aggressive Growth Fd 0 0 0 0 0 0 0 0 0 0 3,437 26,545 370,839 134,910 75,850 58,139 
Growth Opportunities Fund 0 0 124 0 0 0 108 0 1,246 2,802 717 1,101 1,616 828 1,814 671 
High Yield Advantage Fund 0 0 277 122 281 0 123 84 0 160 156 144 472 218 0 0 
Small Cap Value Fund 0 0 0 0 0 0 0 0 0 2,382 0 2,099 272 225 34,870 0 
New Value Fund 0 0 0 0 0 0 0 0 15 388 326 194 836 350 34 0 
Mid-Cap Value Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Investors Fund 3,351 636 1,288 5,384 51 149 8,867 16,335 0 338 224 1 4,145 3,290 1,228 0 
Utilities Growth & Income Fund 0 0 0 0 0 2,822 19 230 0 259 0 159 387 130 0 686 
Classic Equity Fund 0 0 39 225 17 41 8 6 0 44 2 346 1,767 273 66 123 
U.S. Government Income Trust 0 0 0 73 21 8 7 45 358 214 8 108 594 387 77 119 
Convertible Income-Growth Trust 0 7 254 156 0 84 0 325 179 0 7 0 94 119 20 19,028 
Asset Allocation Funds:Balanced Portfolio 0 0 126 515 0 461 0 84 2,903 29 0 600 898 127 99 729 
VT Vista Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Tax-Free High Yield Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Discovery Growth Fund 0 0 392 180 163 83 0 97 176 422 355 0 17,867 443 444 1,171 
Capital Appreciation Fund 194 451 704 0 0 3,811 302 60 745 3,031 713 750 1,244 0 278 6,777 
California Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Emerging Markets Fund 1,297 2,542 567 1,371 0 0 5,972 10,695 3,650 770 5,805 6,907 18,317 0 54,030 0 
Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Intermediate U.S. Government Income Fund 0 0 0 0 0 8 16 131 447 210 60 40 87 177 56 149 
Municipal Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Tax Smart Equity Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Asset Allocation Funds:Growth Portfolio 0 0 538 197 0 547 0 0 141 0 1,817 0 681 2,774 191 65 
American Government Income Fund 0 0 0 0 0 0 595 1,613 713 1,573 271 383 332 190 105 172 
VT Intnl New Opportunities 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Global Natural Resources 247 0 0 0 9,697 0 39,027 5,378 39,404 0 2,661 6,793 0 0 744 2,693 
International Fund 2000 0 0 0 0 0 0 0 0 0 0 0 0 0 952 88,321 16,182 
Massachusetts Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 216 214 0 0 
Small Cap Growth 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
VT Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
International Fund 0 140 888 134 0 0 0 0 0 273 134 19,864 0 17,588 0 0 
Global Income Trust 0 0 0 0 0 0 0 0 0 0 0 83 154 861 0 0 
Japan Fund 14,062 8,473 2,663 9,450 0 9,781 0 0 0 0 0 0 0 0 0 0 
Pennsylvania Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
VT Voyager Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
New Jersey Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Florida Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Michigan Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Global Growth & Income Fund 0 0 0 0 0 0 0 0 276 149 0 75 2,164 17 2,471 565 
Ohio Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 








