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17.

18.

a. Table6in the report of the Independent Assessment Consultant to the
Commonwedth details, by fund-quarter, $108.5 millionin losses to
shareholders.* This amount represents the present value of |osses as of
February 28, 2005, for both the April 8, 2004 Order and the
Commonwedlth Order combined. This amount (plus accumulated
interest) will be distributed proportiona to the size of the shareholder of
record’ s average holdings in the quarter in which the loss was incurred,
as caculated in the Commission and Commonwealth Assessment
Reports respectively.

b. Inaddition, 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 additiona funds will be distributed proportiond to
the as-incurred losses cdculated in the Commission Assessment Report
in Table 6, excluding the October 27, 2003 to January 31, 2004 time
period.

c. Accumulated interest is caculated asthe actud interest earned through

the date of approva of the Plan of Digtribution, for monies that were
delivered to the Commissonin April 2004 and in March 2005.

d. Monies subject to digtribution solely under the Commonwedth Order
will be paid within seven (7) cdendar days of the find goprova of this
Pan of Digribution. For these monies, accumulated interest is
caculated asthe interest that would have been earned had the monies
been invested in short-term U.S. government insruments, in particular,
90-day Treasury Bills.

The Appendix to this Plan of Digtribution summarizes the present value of dl
losses by fund-quarter through February 28, 2005, the date used in the
Assessment Reportsin this matter. Interest will be caculated through the dete
of the approva of this Plan of Digtribution by the Commisson. The Fund
Adminigtrator will use these amounts by fund-quarter and the average number
of fund shares outstanding for each quarter to produce acompensation
schedule. This schedule will show the dollar rate which would be multiplied by
the shareholder of record’ s average number of sharesin the fund in that quarter
to determine the Sze of the paymen.

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 acrossfunds. Asa

All loss calculations are computed on a fund-quarter basis, except for the period October
27,2003 to January 31, 2004.









Shareholders will be identified per Rule 17Ad-17 under the Securities
Exchange Act of 1934.

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

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

Individuals who believe that they might be Lost shareholders may
contact Putnam, who will asss such individuads in evaudting their daims
and reviewing gpplicable documentation in accordance with Putnam’s
customary business practices.

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

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

28. Putnam will issue and mail checksto al identified and located Direct Account
sharehol ders whose aggregate distribution meets the de minimis leve of $10.

a  For returned checks, Putnam will conduct historica research on the

C.

account in an effort to obtain a correct address and re-mail the check.

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.

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

Blectronic creditswill be made only to cash equivaent accounts (e.g.,
money market accounts).

29. Exiding Direct Account shareholders will be given the opportunity to reinvest
their digtribution in Putnam funds without incurring sales loads of any sort.









makes such additiond 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 whally by the omnibus shareholder of record (Option 3), the
procedures to be employed should be substantidly the same as those described
in Section 1V.A above, except as described below:

The shareholder of record will be required to develop
and execute a program sSimilar 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
bendficid owner.

If a shareholder of record is unable to identify a
beneficid 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 caculating damages in the Assessment Reports,
information on holdings by ultimate investors was not
avalable. Intermediated accounts were trested as a
sngle shareholder of record. In the course of cadculating
payments to ultimate investorsin the distribution phase of
this Plan, omnibus adminigtrators and Putnam will
compile the more disaggregated information. Asaresult
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 utimate
shareholders (e.g., there are substantia 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 islessthan
the payments to an account’ s ultimete sharehol ders that
exceed the direct de minimis levels (e.g., dueto
subgtantia netting at the Omnibus Account leve that
obscured damages due to ultimate shareholders), the
amount digtributed to those ultimate shareholders will be
proportiond to the funds actudly received by the
shareholder of record.
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Subnﬁtted on: February&_, 2007 By: m

Peter Tufano,
IDC for Putnam Investments LLC



Appendix
February 28, 2005 Value of Losses and I nterest

(Page 1 of 4)
1997 1998 1999 2000
Fund Q1 Q2 Qs Q4 Q1 Q2 Q3 Q4 Q1 Q2 Qs Q4 Q1 Q2 Q3 Q4

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

Globa Growth/Global Equity Fund [1] 9,511 62,710 45,522 45,915 217,420 167,736

The George Putnam Fund Of Boston

Capital Opportunities 0 0 0 1,006 216 1,339 220 1,405 545 0 1,893 11,636 16
International Growth & Income Fund 57,391 160 11 193 0 295 511 6,416 1,014 112,284 0 35,082 47,204
Income Fund 0 0 46 40 50! 139 776 724 262 793 161 123 775 1,800 634
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1,196

Research Fund

Mid-Cap Vaue Fund 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 8 8 7

Capital Appreciation Fund 0 0
California Tax Exempt Income Fund 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 8 7

Globa Natural Resources 0 0 0 0 0

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

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












