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Franklin Templeton Overview
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One relationship across public and private markets

As of June 30, 2025.

$1.6tn
USD

AUM by asset class AUM by Client Type

$657bn  Equity

$442bn  Fixed income

$258bn  Alternatives

$183bn  Multi-asset

$72bn    Liquidity

56% Retail

41% Institutional

3% High Net Worth

One of the largest 

global alternative 

credit platforms. 

(2008 & 2002)

Specializes in long-

term value investing 

across global fixed 

income and equity 

markets. (1986)

Offers private real 

estate strategies 

across the 

risk/return 

spectrum. (1982)

Equity manager 

known for high 

active share 

strategies. (2005)

Secondary private 

equity and 

co-investments. 

(1994)

Pursues stock-

driven alpha 

across equity styles.

(1937)

Pioneering 

small-cap 

investing since.

(1972)

Leading active 

manager of global 

fixed-income 

solutions. (1971)

Delivers asset management expertise across all major 

asset classes, styles and geographies. (1947)

Powered by the expertise of our investment specialist firms

An extensive range of institutional investment capabilities
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Workplace retirement business

All data as of June 30, 2025. 

Total assets under management is based on unaudited numbers and subject to change.

11268
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Business snapshot

$98.2 billion
Retirement assets

50+
Provider clients  

35+
Dedicated retirement 

professionals

Pillars of our business

Diversification

Holistic 

partnership Innovation

AUM by Asset Class

In billions

$42.5

$33.7

$14.0

$6.1
$1.6 $1.0

US Equity US Fixed
Income

Asset
Allocation

Global &
International

Equity

Global Fixed
Income

Other
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Putnam Investments at a glance

All data as of September 30, 2025. 

Total assets under management is based on unaudited numbers and subject to change.

11268
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$149.6B in assets under management

• Active equity asset manager with roots going back to 1937

• Headquartered in Boston with research offices in London and Singapore

• Tenured global investment team 

– 19 portfolio managers 

– 30+ analysts

– 19 years average experience for portfolio managers and analysts

• Boutique mindset backed by the significant resources and scale of Franklin Templeton

Value: $85.9B

Growth: $44.6B

Core: $19.1B

Targeted solutions available in a variety of vehicles

Style: Core, Growth, Value

Geography: U.S., Global, Non-U.S., Emerging

Capitalization: Large, Small, All

Sector/Thematic: Health Care, Technology, BDCs

Sustainable: U.S., Global

Vehicles: Mutual Funds/ETFs, Separate Accounts, Commingled Funds, 

Retail SMAs, CITs, UCITS
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Stock-driven, not style-driven alpha

7

We believe portfolios driven by stock-specific exposures rather than by 

common factor risks are better able to consistently generate alpha and 

manage relative downside risk across market environments.

Differentiated alpha

Our hybrid, fundamental research structure 

encourages idea exchange and debate between 

sector and strategy specialists to develop 

unique, high-conviction views on stock 

opportunities.

Risk management

Portfolio construction is as important as 

stock selection in our process. We seek to 

amplify stock risk and minimize factor risk 

with the express goal of delivering a smoother 

performance journey regardless of style regime.

Client alignment

Delivering investment excellence to our clients is at the center of what we do. The vast majority of 

PM and analyst compensation is performance based, aligning us to the success of our clients. 

Our drive for excellence is guided by

No assurance can be given that the investment objective return will be achieved or that an investor will receive a return of all or part of his or her investment. Actual results could be materially different from 

the stated goals. Investors should carefully consider the risks involved before deciding to invest. As with any investment, there is a potential for profit as well as the possibility of loss.

11269



For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors. 
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WDC | Program Details

Plan Type Governmental 457(b) Supplemental Retirement Plan

Total Plan Assets $8.3B

Total Number of Plan Participants +70,000 Wisconsin Local Government and School District Employees

Investment Menu 11 Target Retirement Date Funds, 17 options in the Core Investment Spectrum

Large Cap Equity Options 2 Passive, 2 Active (Growth | Value) 

Managed Account Provider Empower – My Total Retirement

Self-Directed Option Schwab – Personal Choice Retirement Account 

Putnam U.S. Research | Strategy 

Investment Style Actively Managed Large Cap Blend

Morningstar Category | Morningstar Overall Rating Large Blend | 

Benchmark S&P 500 Index

Inception October 1995

Strategy AUM $3.2B

Portfolio Managers Kate Lakin – PM, Director of Research | Matt LaPlant – PM, Quantitative Analyst

Vehicle Options PLJMX (R6 Share Class) | Collective Investment Trust (CIT)

Putnam U.S. Research | Key Takeaways

Best Ideas Approach Highest conviction stock ideas from a seasoned sector analyst team

Alpha Driven by Stock Selection Stock selection drives risk budget & alpha, not factor risk

Embedded Risk Management Unique risk management sleeve that limits style biases and unintended factor tilts

What to Expect?

• High stock-driven alpha, low factor risk exposures, sector neutral approach

• High information ratio, attractive upside/downside capture

• Consistent performance across different market environments

Wisconsin Deferred Compensation Program (WDC)
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Investment philosophy and team 

PDVP
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U.S. Research is a best-ideas portfolio with disciplined 

risk management that seeks to outperform 

in a variety of market environments

10

Best ideas approach

Invest in stocks that represent the 

highest-conviction ideas from 

Putnam’s Equity Research team

Differentiated research

Research by industry experts to 

develop non-consensus views about 

companies’ earnings power and value

Disciplined risk 

management

Portfolio is naturally diversified, with 

active management to minimize factor 

exposures

Key attributes

• A sector-neutral portfolio, relative to the S&P 500 Index, that is constructed of individually managed sleeves, including a risk 

management sleeve

• Provides a naturally diversified portfolio as a direct result of a focused approach; minimal correlation of alpha among individual sleeves

• Continuous focus on portfolio construction and risk management

• Positive stock selection across all sectors over the trailing 5-year period

• History of consistent high stock-specific alpha over 3- and 5-year periods, with an attractive risk profile

Vehicles: Separate account, U.S. mutual fund, UCITS, CIT

Actual results could be materially different from the stated goals. As with any investment, there is a potential for profit as well as the possibility of loss. 

11636



For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Tenured team with individual accountability and collective 

pursuit of success

As of September 30, 2025. CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. 

11639
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Sleeve Managers

Kate Lakin
Director of Research, Portfolio Manager

Industry since 2008

Matt LaPlant, CFA
Portfolio Manager, Quantitative Analyst

Industry since 1998

Equity Research Team

Senior Client Portfolio Manager  Jyotsana Wadera

Equity TradingQuantitative & Risk Team

Jackie Cavanaugh

Financials

Industry since 1995

Megan Craigen

Consumer Retail 

Industry since 2002

Robert Gray

Communications Business 

Services and Internet

Industry since 2004

Ryan Kauppila

Energy

Industry since 2000

Adam Krajewski, CFA 

Industrials and Materials

Industry since 2005

Mike Maguire, CFA

Health Care

Industry since 2002

Andy O’Brien, CFA

Technology

Industry since 2011

Molly O’Connor

Consumer Staples and 

Packaging 

Industry since 2021

Will Rives, CFA

Health Care Equipment 

and Utilities

Industry since 2013

Tim Sledge, CFA

Insurance and REITs

Industry since 1994
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Unique combination of individual and risk management 

sleeves drives natural portfolio diversification

*As of September 30, 2025.

Totals may not equal 100% due to rounding. Data is for underlying sleeves of a representative account and is shown for illustrative purposes only.

11638

Matt LaPlant, CFA
Portfolio Manager, Quantitative Analyst

Industry since 1998

Veteran team with an average 21-year industry experience and 13-year tenure at Putnam contribute to 

stock ideas

Sleeves

Sleeve

Manager

% of

Portfolio*

⚫ Technology O’Brien 32

⚫ Communications Business Services and Internet Gray 18

⚫ Industrials and Materials Krajewski 8

⚫ Financials Cavanaugh 6

⚫ Health Care  Maguire 5

⚫ Health Care Equipment and Utilities Rives 5

⚫ Consumer Staples and Packaging  O’Connor 4

⚫ Insurance and REITs Sledge 4

⚫ Energy Kauppila 3

⚫ Consumer Retail Craigen 3

⚫ Risk Management LaPlant 10

32%

18%
8%

6%

5%

5%

4%

4%

3%
3%

10%

Sector 

sleeves

Risk Management sleeve
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Process blends best ideas with a risk management sleeve 

that enhances stock-specific exposure

13

11642

Broad portfolio 

construction

• Sector-neutral relative

to S&P 500

• 90–150 positions

• Rebalanced quarterly

• Ongoing risk monitoring

S&P 500 

divided into 

sectors

Sector sleeves

• 8–18 holdings

• Significant “active bets”

Portfolio

Risk management sleeve

• Top ideas from each sleeve
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Sleeve managers select high-conviction ideas using a 

bottom-up, fundamental process

11642

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 different from the stated goals. As with any investment, there is a potential for profit as well as the possibility of loss.

Targeted research

• Seek differentiated insights into companies’ earnings power to identify 

potential for market mis-pricing

• Build long-term partnerships with company management teams

• Determine the right research approach based on opportunity (travel, 

management meetings, quantitative analysis, etc.)

Sleeve management

• Managed by dedicated sector/industry analysts who have full 

autonomy to make all buy/sell decisions

• Optimize stock specific risk in each sleeve

• Compensation tied to sleeve performance
Sector 

sleeves

Risk sleeve
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Risk management sleeve allows for control over the 

portfolio’s risk profile

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 different from the stated goals. As with any investment, there is a potential for profit as well as the possibility of loss.

15

• Aims to minimize structural biases versus the benchmark and reduces unintended factor tilts

• Employs “what if” analysis to focus on high-conviction holdings and avoid forced risk positions within individual 

sector sleeves

11951

10%

Sector 

sleeves

Risk sleeve

• Start with the 
5–6 highest-
conviction 
stocks held 
within each 
sector sleeve.

Source

• Run the portfolio 
through our 
optimization tool 
to understand 
its risk profile

• Focus on 
lowering factor 
exposures 

• Max 40bps in 
any given idea

Optimize

• 10% of AUM 
allocated to 
existing positions

• Increase stock-
specific risk

• Strive for style 
consistency and a 
smoother 
investment 
experience

Implement

Portfolio

Improved

risk profile
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Higher stock-specific risk since implementation of the risk 

management sleeve

Source: Axioma, as of September 30, 2025.

Risk management and analysis does not protect against loss of principal. Use of models and analytical, quantitative and risk management tools and techniques is no guarantee of investment success or 

positive performance. As with any investment there is a potential for profit as well as the possibility of loss.

Putnam U.S. Research Strategy 

Stock-specific % of active risk

13227
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0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Specific Risk % Prior to risk sleeve Since risk sleeve

Risk management 

sleeve implemented
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Portfolio construction emphasizes stock-specific risk and 

contribution to return with low tracking error

17

Portfolio construction guidelines

Benchmark S&P 500 Index

Tracking error 100–300 bps

Excess return correlation

(between sleeves)*
<0.10

Sector active weight +/-2%

Position active weight +/-3%

Holdings range 90–150

Turnover 30%–50%

Cash <3%

Broad portfolio 

construction

• Sector-neutral relative

to S&P 500

• Rebalanced quarterly

• Ongoing risk monitoring

Portfolio

12124

*Average pairwise correlations of daily excess returns across sector sleeves, excluding the risk management sleeve.

Portfolio targets subject to change. Putnam's specific approach and positioning may change. Tracking error and excess return correlation represent estimates and are presented for the purpose of 

communicating the strategy's portfolio construction and risk management approach and are not intended to be predictions of performance. Performance-related targets and expectations are aspirational in 

nature and there were no criteria and assumptions used in the development of such targets or expectations. In no circumstances should the performance-related targets or expectations be regarded as a 

representation, warranty or prediction that the strategy will reflect any particular performance or that it will achieve or is likely to achieve any particular result or that investors will be able to avoid investment 

loss. 
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Compensation aligned with client interests

• Vast majority of compensation for PMs and analysts is performance based

• Long-term focus 

• Compensation calculation is transparent

• Portfolio alpha targets are set relative to benchmark and reflective of targeted risk

Portfolio managers are evaluated and compensated across specified products they  manage, in part, based on their performance relative to the applicable benchmark, based on a blend of 3-year and 5-year 

performance, or, if shorter, the period of time that  the portfolio manager has managed the product. In addition to their individual  performance, evaluations take into account the performance of their group

and a subjective component. Each portfolio manager is assigned an industry-competitive incentive compensation target consistent with this goal and evaluation framework. Actual incentive compensation may 

be higher or lower than the target, based on individual, group, and subjective performance, and may also reflect the performance of Putnam as a firm. Incentive compensation includes a cash bonus and may 

also include grants of deferred cash, stock or options. In addition to incentive compensation, portfolio managers receive fixed annual salaries typically based on level of responsibility and experience.

11643
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35%

35%

30%

Analyst compensationPortfolio manager compensation

70%

30%
Performance of portfolio 
or managed sleeve

PM evaluation

Group performance
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Research process and portfolio 

construction 

PDVP
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Opportunistic, targeted approach to research drives 

insights

11640
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Tenure of analysts and depth of industry relationships enables research team to

• Focus on the most promising ideas in conjunction with PMs

• Build long-term “thought partnerships” with company managements

• Determine the right research approach based on opportunity (travel, management meetings, quantitative 

analysis, etc.)

Generalist Specialist

Broad coverage

Targeted research

Putnam’s research model
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Team tenure and sector expertise foster differentiated research
Research example: Microsoft

It should not be assumed that any securities transactions were or will be profitable. The analysis and opinions of the security discussed herein may change at any time. There is no assurance that any security 

purchased will remain in the portfolio, or that any security sold will not be repurchased. Factual statements are from sources deemed reliable but have not been independently verified for completeness or 

accuracy. This example may not be relied upon as investment advice or recommendations or an offer for a particular security or as an indication of trading intent. Microsoft was selected since it is the largest 

average position over the trailing one-year in the portfolio, as of September 30, 2025, of the Putnam U.S. Research Strategy. As of September 30, 2025, Microsoft accounted for 7.84% of the Putnam U.S. 

Research strategy. 

11641
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• Internal discussions with IT 

team

• Meeting with Head of AWS 

for competitive intel

• Conversations with former 

employees and competitors

• Assess quality

• Research model focuses on 

differentiators, not coverage

• Dig in and build conviction 

where we identify an “edge”

• Meetings with the MSFT 

sustainability and 

governance teams

• Public filings

• Book on CEO’s background

• Executive-level management 

meetings

Next-layer leadership meetings

• Head of Cloud Infrastructure

• GM of Global Commercial 

Business

• VP of Microsoft365

• VP of Cloud & Enterprise 

• Build financial models

• Quantify growth opportunities 

• Partner with other analysts to 

analyze markets (by product 

or geography)

BUY/SELL
Facilitate deeper 

conversations
Study customers

 and competitors

Conduct

due diligence

Quantify

key value drivers

Focus on 

differentiation

Analyze material 

sustainability issues
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Embedded risk management emphasizes 

stock-specific alpha

Risk management and analysis does not protect against loss of principal. Use of models and analytical, quantitative and risk management tools and techniques is no guarantee of investment success or 

positive performance. As with any investment there is a potential for profit as well as the possibility of loss.

11647
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Historical analysis

• Attribution analysis (single and multi-factor)

• Hit rates across market environments, 

including style regimes

• Regressions versus different factors 

(e.g., Goldman factor baskets)

Point-in-time analysis

• Overall strategy risk profile (risk 

dashboard)

• Proprietary risk tool provides 

real-time analysis

• Factor versus stock exposure

Forward-looking analysis

• Stress tests

• Tail risk / VaR analysis

Bespoke factor analysis

• Covid re-opening

• Rising rates

• Large cap tech

• China

Pre-trade analysis

• What if? analysis

• Guardrails

Portfolio
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Real-time, proprietary tools provide portfolio risk snapshot

• Internally developed and built on Axioma risk models

• Real-time risk decomposition coupled with what-if analysis is also available through our proprietary Putnam Digital Platform (PDP) tool

• Allows managers to review real time risk profile of the portfolio prior to executing any intended trades

As of September 30, 2025. 

Sample risk snapshot is shown for illustrative purposes only and is intended to help illustrate the investment process and should not be considered a recommendation to purchase or sell any security.

It should not be assumed that an investment in the securities mentioned was or will be profitable. Like the output of any tool or model, this analysis may be subject to limitations, is not guaranteed, and may 

produce results that diverge from any past or future results. Actual results could be materially different from the analysis shown. Most recent data available.

11645
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Putnam Digital Platform (PDP) Market Risk Dashboard
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Portfolio undergoes regular stress tests

Most current data available as of June 30, 2025. For illustrative purposes only. Stress test results are for a representative account and show a statistical estimate of the portfolio's reaction to a hypothetical 

economic or market event. This analysis is not being shown to suggest that additional risk exposure will necessarily have a beneficial impact on a portfolio's returns, nor that an increase in sensitivity to these 

risk factors will translate into portfolio returns. The stress test analysis is based on risk factor exposures, derived from a position based framework applied to the specified risk factor change. A stress test does 

not protect against loss of principal. The projections or other information generated by the stress test regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual 

investment results and are not guarantees of future results. Results may vary with each use and over time. Use of models and analytical, quantitative and risk management tools and techniques is no 

guarantee of investment success or positive performance

11646
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Performance in -5% or more market drawdowns

Past performance is not a guarantee of future results. An investment in this strategy can lose value.

Performance is for a representative account within the Putnam U.S. Research composite. Representative account data may differ from composite data. The composite includes all actual, fully discretionary 

accounts with substantially similar investment policies and objectives managed to the composite's investment strategy. Performance is stated in U.S. dollars and include the reinvestment of dividends and 

interest. Net performance includes the deduction of transaction costs and reflects the deduction of a model fee, equal to the highest management fee that would be charged to a prospect of the strategy 

(55bps). For the purposes of this analysis, fees w ere assumed to be constant and were deducted from the gross returns on a proportional basis. The model fee may change over time. Actual advisory fees 

may vary among clients with the same investment strategy. The composite includes all actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the 

composite's investment strategy.

11648

Marked improvement in downside performance following evolution in portfolio risk management in the second half of 

2018 to focus on stock selection and reduce style factor exposures

9/16–

9/28/15

11/3/15–

2/11/16

6/18–

6/27/16

1/26–

2/8/18

3/9–

4/2/18

9/20–

10/29/18

11/7–

11/23/18

12/3–

12/24/18

5/3–

6/3/19

7/26–

8/14/19

2/19–

3/23/20

6/8–

6/11/20

9/2–

9/23/20

10/12–

10/30/20

9/2–

10/4/21

1/3–

1/27/22

2/2–

3/8/22

3/29–

5/19/22

6/2–

6/16/22

8/16–

10/12/22

11/30–

12/28/22 

2/2–

3/13/23 

7/31–

10/27/23

3/28–

4/19/24

7/16–

8/5/24

2/19–

4/8/25

Putnam U.S. Research relative performance

S&P 500 Index 5%+ drawdowns
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Putnam U.S. Research is a best-ideas portfolio with 

integrated risk management

We believe a portfolio driven more by stock-specific exposures than by common factor risks is better able to 

consistently generate alpha and manage downside risk 

Differentiated alpha in a best ideas portfolio

• Represents the highest conviction stock selections of each analyst 

• Analysts build partnerships with company management teams given their tenure and industry expertise

Risk management

• Seek to amplify stock-driven alpha and reduce factor risk exposure

• Leverage consistent idiosyncratic alpha with integrated risk management

• Historically consistent high stock-specific alpha over 3- and 5-year periods, with an attractive 

upside/downside capture of 105/99, gross of fees*

Individual accountability:

• Experienced analysts are directly accountable for sleeve performance, which ties to annual compensation

*As of 09/30/25. Performance results are of the Putnam U.S. Research composite. Upside/downside capture ratio based upon monthly composite returns for the past three years versus the index (S&P 500 

Index). 

See Annualized Composite Performance for net and gross total returns.

Performance results are for the Putnam U.S. Research composite. Gross performance includes the deduction of transaction costs but does not include the deduction of management fees and other expenses 

that may be incurred in managing an investment account. A portfolio’s return will be reduced by advisory and other fees. 

Past performance is not an indicator or a guarantee of future performance.

11651
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Consistent outperformance through a variety of market 

and economic environments 

Putnam US Research Equity: Percentage of rolling 1-, 3-, and 5-year periods outperforming the S&P 500 Index
Rolling monthly periods from October 1, 2015–September 30, 2025

12637
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Please see the GIPS Composite Report in the Appendix.

As of September 30, 2025. Performance is stated in US dollars and include the reinvestment of dividends and interest. Gross performance includes the deduction of transaction costs but does not include the 

deduction of management fees and other expenses that may be incurred in managing an investment account. A portfolio’s return will be reduced by advisory and other fees. Net performance reflects the 

deduction of a model fee applied monthly, equal to the actual management fee incurred by a portfolio in the composite or the highest management fee that would be charged to a prospect of the strategy, 

whichever is higher. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy. The composite includes all actual, fully discretionary accounts with 

substantially similar investment policies and objectives managed to the composite’s investment strategy. 

Past performance is not a guarantee of future results. An investment in this strategy can lose value.

67%

100% 100%

55%

80%

98%

0%
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40%
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80%

100%
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Rolling 1-year periods Rolling 3-year periods Rolling 5-year periods
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Performance and attribution 

PDVP
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What are the risks?

Putnam U.S. Research 

All investments involve risks, including possible loss of principal. The investment style may become out of favor, which 

may have a negative impact on performance. To the extent the portfolio invests in a concentration of certain securities, 

regions or industries, it is subject to increased volatility. The manager may consider environmental, social and governance 

(ESG) criteria in the research or investment process; however, ESG considerations may not be a determinative factor in 

security selection. In addition, the manager may not assess every investment for ESG criteria, and not every ESG factor may be 

identified or evaluated. 

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.
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Annualized composite performance as of September 30, 2025 

Please see the GIPS Composite Report in the Appendix.

Performance results are for the Putnam U.S. Research composite. Gross performance includes the deduction of transaction costs but does not include the deduction of management fees and other 

expenses that may be incurred in managing an investment account. A portfolio's return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a 

monthly basis, equal to the actual management fee incurred by a portfolio in the composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher. The 

model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy. The composite includes all actual, fully discretionary accounts with substantially similar 

investment policies and objectives managed to the composite's investment strategy.

When performance for either the portfolio or its benchmark has been converted, different foreign exchange closing rates may be used between the portfolio and its benchmark.

Performance data is shown rounded to the nearest hundredth.

Relative performance may not sum to exact values due to rounding.

*Cumulative Total Returns

Past performance is not an indicator or a guarantee of future performance.

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.
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Relative performance (%): Composite versus benchmark 

Gross 0.73 0.21 -0.22 2.51 1.09 1.53 1.21

Net 0.58 -0.27 -0.87 1.80 0.44 0.89 0.56

Composite: Putnam U.S. Research 

Benchmark: S&P 500 Index
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Calendar-year performance (%)

Inception date: Oct 31, 1995 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 

Gross 27.46 30.17 -16.58 25.43 21.33 34.53 -4.01 24.44 11.39 -0.56

Net 26.75 29.46 -17.04 24.74 20.66 33.79 -4.53 23.75 10.75 -1.26

Benchmark 25.02 26.29 -18.11 28.71 18.40 31.49 -4.38 21.83 11.96 1.38

Relative performance (gross) 2.44 3.88 1.53 -3.28 2.93 3.04 0.37 2.61 -0.57 -1.94

Relative performance (net) 1.73 3.17 1.07 -3.97 2.26 2.30 -0.15 1.92 -1.21 -2.64

Composite performance as of September 30, 2025 

Please see the GIPS Composite Report in the Appendix.

Performance results are for the Putnam U.S. Research composite. Gross performance includes the deduction of transaction costs but does not include the deduction of management fees and other 

expenses that may be incurred in managing an investment account. A portfolio's return will be reduced by advisory and other fees. Net performance reflects the deduction of a model fee applied on a 

monthly basis, equal to the actual management fee incurred by a portfolio in the composite or the highest management fee that would be charged to a prospect of the strategy, whichever is higher. The 

model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy. The composite includes all actual, fully discretionary accounts with substantially similar 

investment policies and objectives managed to the composite's investment strategy.

When performance for either the portfolio or its benchmark has been converted, different foreign exchange closing rates may be used between the portfolio and its benchmark.

Performance data is shown rounded to the nearest hundredth.

Relative performance may not sum to exact values due to rounding.

Past performance is not an indicator or a guarantee of future performance.

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.
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Quarterly cumulative performance (%)

Inception date: Oct 31, 1995 Q3'25 Q2'25 Q1'25 Q4'24 Q3'24 Q2'24 Q1'24 Q4'23 Q3'23 Q2'23 

Gross 8.85 11.91 -5.54 2.04 5.62 5.07 12.57 12.46 -2.23 10.10 

Net 8.70 11.76 -5.67 1.89 5.47 4.92 12.42 12.30 -2.37 9.95 

Benchmark 8.12 10.94 -4.27 2.41 5.89 4.28 10.56 11.69 -3.27 8.74 

Relative performance (gross) 0.73 0.97 -1.27 -0.37 -0.27 0.78 2.02 0.77 1.04 1.35 

Relative performance (net) 0.58 0.82 -1.40 -0.51 -0.41 0.64 1.86 0.61 0.90 1.20 

Composite: Putnam U.S. Research 

Benchmark: S&P 500 Index
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Quarterly sector attribution as of September 30, 2025

Totals may not equal 100% due to rounding. 

See Annualized Composite performance for net and gross total returns. 

Average Weight is the average of the daily portfolio or index weights over the period. Currency impact: equals the return contribution of translating local holdings to base currency.

Portfolio characteristics are for a representative account and are shown for illustrative purposes only. Each account is managed individually. Accordingly, account characteristics may vary. The attribution 

analysis contained herein is intended to provide an estimate as to which elements of the strategy contributed (positively or negatively) to performance. Attribution analysis is not a precise measure and should 

not be relied upon for investment decisions. Country allocation is the portion of portfolio relative return attributed to taking different group bets from the benchmark (if either the portfolio or the benchmark has 

no position in a given group, allocation effect is the lone effect.). A group’s allocation effect equals the weight of the portfolio’s group minus the weight of the benchmark’s group times the total return of the 

benchmark group minus the total return of the benchmark in aggregate. Stock selection is the portion of excess return attributed to security selection decisions within the sector and the product of the 

difference between the sector portfolio and index weight times the difference between sector portfolio and index return. Total is the sum of the Country allocation and Stock selection and represents the 

excess return by sector. Local figures are reflected in the currency of the securities held and as such may not reflect the base currency of the portfolio. Past performance is not a guarantee of future results. 

Source: Putnam Investments

A216

Portfolio: Putnam U.S. Research (Gross of Fees)

Benchmark: S&P 500 Index

32For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Portfolio Benchmark Attribution total

Average 

weight

Local  

return

Weighted 

return

Average 

weight

Local   

return

Weighted 

return

Sector 

allocation

Stock 

selection
Total

Information technology 32.17 % 16.33 % 5.11 % 33.81 % 13.20 % 4.37 % -0.07 % 0.94 % 0.87 %

Materials 2.52 16.44 0.41 1.86 3.05 0.06 -0.02 0.31 0.29 

Health care 9.91 5.42 0.55 9.00 3.73 0.34 -0.03 0.17 0.14 

Financials 12.91 3.38 0.45 13.76 3.21 0.45 0.04 0.03 0.07 

Energy 3.35 8.04 0.26 2.96 6.11 0.18 -0.01 0.07 0.05 

Consumer discretionary 9.32 9.54 0.88 10.49 9.52 0.99 -0.02 0.01 -0.01 

Utilities 2.47 6.27 0.16 2.38 7.49 0.18 0.00 -0.03 -0.03 

Real estate 1.96 -0.86 -0.02 1.99 2.59 0.05 0.00 -0.07 -0.07 

Industrials 7.43 3.52 0.26 8.49 4.97 0.43 0.03 -0.11 -0.08 

Consumer staples 5.25 -4.36 -0.24 5.26 -2.41 -0.13 0.01 -0.12 -0.11 

Communication services 10.24 9.80 1.00 9.99 12.05 1.20 0.00 -0.21 -0.21 

Equity local 97.53 9.05 8.82 100.00 8.11 8.11 -0.06 1.00 0.93

Currency impact - - - - - - - - -

Cash 1.33 - -0.01 - - - - - -0.11

Other 1.14 - 0.21 - - 0.01 - - 0.08



One-year sector attribution as of September 30, 2025

Totals may not equal 100% due to rounding. 

See Annualized Composite performance for net and gross total returns. 

Average Weight is the average of the daily portfolio or index weights over the period. Currency impact: equals the return contribution of translating local holdings to base currency.

Portfolio characteristics are for a representative account and are shown for illustrative purposes only. Each account is managed individually. Accordingly, account characteristics may vary. The attribution 

analysis contained herein is intended to provide an estimate as to which elements of the strategy contributed (positively or negatively) to performance. Attribution analysis is not a precise measure and should 

not be relied upon for investment decisions. Country allocation is the portion of portfolio relative return attributed to taking different group bets from the benchmark (if either the portfolio or the benchmark has 

no position in a given group, allocation effect is the lone effect.). A group’s allocation effect equals the weight of the portfolio’s group minus the weight of the benchmark’s group times the total return of the 

benchmark group minus the total return of the benchmark in aggregate. Stock selection is the portion of excess return attributed to security selection decisions within the sector and the product of the 

difference between the sector portfolio and index weight times the difference between sector portfolio and index return. Total is the sum of the Country allocation and Stock selection and represents the 

excess return by sector. Local figures are reflected in the currency of the securities held and as such may not reflect the base currency of the portfolio. Past performance is not a guarantee of future results. 

Source: Putnam Investments
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Portfolio: Putnam U.S. Research (Gross of Fees)

Benchmark: S&P 500 Index

33For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Portfolio Benchmark Attribution total

Average 

weight

Local  

return

Weighted 

return

Average 

weight

Local   

return

Weighted 

return

Sector 

allocation

Stock 

selection
Total

Materials 3.11 % 18.72 % 0.42 % 1.97 % -4.41 % -0.11 % -0.22 % 0.66 % 0.44 %

Utilities 2.71 21.37 0.61 2.43 11.13 0.27 0.00 0.30 0.30 

Financials 13.26 23.28 2.98 13.88 20.72 2.80 -0.07 0.29 0.22 

Communication services 9.48 39.56 3.35 9.52 35.56 3.17 -0.06 0.27 0.21 

Real estate 1.70 2.90 0.04 2.13 -2.15 -0.07 0.05 0.09 0.14 

Energy 3.44 4.79 0.13 3.20 4.39 0.12 -0.03 -0.01 -0.04 

Information technology 30.08 27.41 8.62 32.04 28.20 9.03 -0.17 0.05 -0.13 

Consumer staples 5.79 -2.06 -0.14 5.64 0.46 0.01 -0.02 -0.13 -0.15 

Health care 10.61 -8.62 -1.22 10.12 -7.98 -1.14 -0.10 -0.07 -0.17 

Consumer discretionary 10.57 17.88 1.61 10.59 20.35 2.10 -0.05 -0.25 -0.31 

Industrials 7.09 8.85 0.73 8.47 15.56 1.38 -0.01 -0.47 -0.48 

Equity local 97.85 17.49 17.11 100.00 17.57 17.57 -0.68 0.72 0.03

Currency impact - - 0.02 - - - - - 0.02

Cash 1.20 - -0.05 - - - - - -0.27

Other 0.95 - 0.54 - - 0.03 - - 0.24



Top contributors and detractors as of September 30, 2025

See Annualized Composite performance for net and gross total returns. 

Portfolio characteristics are for a representative account and are shown for illustrative purposes only. Each account is managed individually. Accordingly, account characteristics may vary. The attribution 

analysis contained herein is intended to provide an estimate as to which elements of the strategy contributed (positively or negatively) to performance. Attribution analysis is not a precise measure and should 

not be relied upon for investment decisions. Past performance is not a guarantee of future results. Contributors and detractors represent relative returns measured vs the strategy’s benchmark and factors in 

opportunity cost (the positive or negative effect of allocation outside the benchmark’s weight for a specific security). (OW) overweight, (OB) out of benchmark, (UW) underweight, (EW) equal weight, and (NH) 

not held refer to the securities positions in the portfolio relative to the benchmark. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not 

be assumed that any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable or equal to the investment performance of 

securities referenced herein.

Source: Putnam Investments.
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Most recent quarter

One year

Portfolio: Putnam U.S. Research (Gross of Fees)

Benchmark: S&P 500 Index

34For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Top five contributors

Average 

weight Contribution

Relative 

weight

Seagate Technology 1.06 % 0.37% OW

Oracle 0.99 0.14 OW

CRH 0.69 0.14 OB

Tesla 2.07 0.13 OW

Palantir Technologies 1.15    0.12 OW

Top five detractors

Average 

weight Contribution

Relative 

weight

American Tower 1.04% -0.19% OW

Apple 4.79 -0.18 UW

Cisco Systems 1.90 -0.12 OW

Honeywell International 0.86 -0.11 OW

Alphabet 3.56 -0.11 UW

Top five contributors

Average 

weight Contribution

Relative 

weight

Seagate Technology 1.49    % 0.91% OW

NRG Energy 0.72    0.40 OW

Citigroup 1.22    0.36 OW

Oracle 1.60    0.32 OW

Capital One Financial 1.24    0.30 OW

Top five detractors

Average 

weight Contribution

Relative 

weight

AMD 0.52% -0.67% OW

Marvell Technology 0.92 -0.41 OB

Salesforce 0.97 -0.38 OW

Palantir Technologies 0.32 -0.34 UW

UnitedHealth 1.24 -0.28 OW



For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Portfolio characteristics and 

positioning 

PDVP



36

Portfolio characteristics as of September 30, 2025

A189

Portfolio Benchmark

Capitalization

Median Market Cap (Millions USD) $98,550 $39,299

Weighted Average Market Capitalization (Millions USD) $1,370,279 $1,368,036

Financial

Price to Earnings (12-Month Forward) 23.35x  23.26x

Estimated 3-5 Year EPS Growth 13.92%  12.90%

P/E to Growth 1.84x  1.97x

Price to Cash Flow 23.50x  23.57x

Risk (3 Year*)─Gross of Fees 

Standard Deviation 13.55% 13.18%

Beta^^ 1.02 -

Tracking Error–Gross of Fees 1.51% -

Upside Capture Ratio–Gross of Fees^^ 105.94% -

Downside Capture Ratio–Gross of Fees^^ 99.65% -

Other

Total strategy assets (Millions USD) $3,289 -

Number of Issuers 132 503

Cash Weight 2.95% -

Portfolio Turnover 63.49% -

Portfolio: Putnam U.S. Research 

Benchmark: S&P 500 Index

Cash and other assets includes cash, short-term securities, ETFs, bonds excluding convertible bonds, and other securities not able to be classified by market capitalization.

See Annualized Composite performance for net and gross total returns.

^^Measured against the S&P 500 Index.

Past performance is not an indicator or a guarantee of future performance.

*Performance results are of the  Putnam U.S. Research composite. 

Gross performance includes the deduction of transaction costs but does not include the deduction of management fees and other expenses that may be incurred in managing an investment account. A 

portfolio's return will be reduced by advisory and other fees. The model fee may change over time. Actual advisory fees may vary among clients with the same investment strategy. The composite includes all 

actual, fully discretionary accounts with substantially similar investment policies and objectives managed to the composite's investment strategy.

Total strategy assets may include accounts that are not reflected in the composite.

Portfolio turnover represents the portfolio's annual dollar turnover rate as of the most recent quarter-end.

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.



Holdings as of September 30, 2025 

A178

Top 10 holdings  Portfolio % Benchmark % Industry

Microsoft 7.84 6.75 Software

NVIDIA 7.11 7.98 Semiconductors & Semiconductor Equipment

Apple 5.23 6.62 Technology Hardware, Storage & Peripherals

Amazon 4.30 3.74 Broadline Retail

Alphabet 3.91 4.47 Interactive Media & Services

Broadcom 3.65 2.72 Semiconductors & Semiconductor Equipment

Meta 3.04 2.79 Interactive Media & Services

Tesla 2.62 2.19 Automobiles

Cisco Systems 1.94 0.47 Communications Equipment

Mastercard 1.52 0.82 Financial Services

Total 41.15 38.56

Top 5 overweights Portfolio % Benchmark % Over/Under % 

Cisco Systems 1.94 0.47 1.46 

Analog Devices 1.51 0.21 1.30 

Marvell Technology 1.27 0.00 1.27 

Microsoft 7.84 6.75 1.09 

Broadcom 3.65 2.72 0.93 

Top 5 underweights Portfolio % Benchmark % Over/Under % 

Apple 5.23  6.62  -1.39  

NVIDIA 7.11  7.98  -0.87  

Bank of America 0.00  0.62  -0.62  

Alphabet 3.91  4.47  -0.57  

General Electric 0.00  0.56  -0.56  

Portfolio: Putnam U.S. Research 

Benchmark: S&P 500 Index   

37

Based on a representative account in the Putnam U.S. Research composite. Individual accounts within the composite may vary due to a variety of factors, such as account size, the specific investment

guidelines and restrictions applicable to an account, and the inception date of the account.

All data is subject to change.

The information provided is not a recommendation to purchase, sell or hold any particular security. The securities or issuers listed do not represent the entire holdings and in the aggregate may represent

only a small percentage of such holdings. There is no assurance that securities purchased will remain in the portfolio, or that securities sold will not be repurchased. In addition, it should not be assumed

that any securities or issuers listed were or will prove to be profitable.

Holdings of the same issuers have been combined.

Top ten holdings may differ for individual accounts within the composite.

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.



Industry weights as of September 30, 2025
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Based on a representative account in the Putnam U.S. Research composite. Individual accounts within the composite may vary due to a variety of factors, such as account size, the specific investment 
guidelines and restrictions applicable to an account, and the inception date of the account.
Weightings as % of Total. Percentage may not total 100% due to rounding. All data is subject to change.
Cash and other assets includes cash, short-term securities, ETFs, bonds excluding convertible bonds, and other securities not able to be classified by market capitalization.

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Industry Portfolio % Benchmark % Active weight % 

Entertainment 2.90 1.57 1.33

Communications Equipment 1.94 0.90 1.03

Insurance 2.90 1.86 1.03

Life Sciences Tools & Services 1.68 0.82 0.87

Semiconductors & Semiconductor Equipment 14.51 13.78 0.74

Construction Materials 0.75 0.14 0.62

Health Care Providers & Services 2.23 1.66 0.56

Oil, Gas & Consumable Fuels 3.23 2.68 0.56

Air Freight & Logistics 0.81 0.25 0.55

Broadline Retail 4.30 3.81 0.49

Electrical Equipment 0.43 0.88 -0.45

Professional Services 0.00 0.56 -0.56

Speciality Retail 1.16 1.79 -0.63

Aerospace & Defense 1.57 2.23 -0.65

Electronic Equipment, Instruments & Components 0.00 0.73 -0.73

IT Services 0.00 0.93 -0.93

Banks 2.43 3.57 -1.14

Hotels, Restaurants & Leisure 0.70 1.88 -1.19

Software 10.02 11.40 -1.38

Capital Markets 1.99 3.49 -1.50 

Portfolio:Putnam U.S. Research  

Benchmark:S&P 500 Index 
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Market capitalization breakdown as of September 30, 2025   

Based on a representative account in the Putnam U.S. Research composite. Individual accounts within the composite may vary due to a variety of factors, such as account size, the specific investment 

guidelines and restrictions applicable to an account, and the inception date of the account.

Cash and other assets includes cash, short-term securities, ETFs, bonds excluding convertible bonds, and other securities not able to be classified by market capitalization.

Market capitalization statistics are indicated in the base currency for the portfolio presented.

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.
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0.00%

0.00%

8.31%

24.06%

67.63%

2.95%

0.09%

7.72%

22.95%

66.29%

Cash and other assets

$1.7B - $6.3B

$6.3B - $36.6B

$36.6B - $155.9B

Over $155.9B

Portfolio Benchmark

Portfolio: Putnam U.S. Research 

Benchmark: S&P 500 Index 
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Team structure encourages collaboration and information 

flow

As of September 30, 2025. CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. 

12638
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A veteran team of 30+ analysts with an average 16-year industry experience and 8-year tenure at Putnam

• Best-of-both, hybrid approach — analyst team is roughly 2/3 sector focused and 1/3 product focused

• Active commitment to diversity — we have built a diverse team in order to invest more effectively, collaborate in innovative 

ways, and better meet our clients’ needs

Kate Lakin
Director of Research

Sector Research

Product Research

Converts Emerging Markets Core U.S. Small Cap Growth U.S. Small Cap Value

Non-U.S. Small Cap 

and Focused Intl Sustainable

Kasia Ifill Joseph Chua Will Downing Jarrod Burton, CFA Jordan Coan Yan Li, CFA Devin Ahearn

Garima Malpani David Morgan Joseph Santos Slava Teslya, CFA Darren Yeo, CFA Sam Alpert

Jovan Yeow, CFA

U.S. Global Non-U.S.

Consumer Financials Health care Industrials Nat resources/Utilities Tech/Media/Telecom

Megan Craigen Tim Sledge, CFA Will Rives, CFA Chelsea Agyiri Will Rives, CFA Alex Bayman

Molly O’Connor Jackie Cavanaugh Polly Sung, CFA Adam Krajewski, CFA Ryan Kauppila Robert Gray

Chris Orski Alice Timperley, CFA Noelle Tune, MD Andrew Yoon, CFA Adam Krajewski, CFA Andy O’Brien, CFA

Sarah Marshall Mike Maguire, CFA Carly Schulz

Alvin Ng Di Yao



Three-year sector attribution as of September 30, 2025

Totals may not equal 100% due to rounding. 

See Annualized Composite performance for net and gross total returns. 

Average Weight is the average of the daily portfolio or index weights over the period. Currency impact: equals the return contribution of translating local holdings to base currency.

Portfolio characteristics are for a representative account and are shown for illustrative purposes only. Each account is managed individually. Accordingly, account characteristics may vary. The attribution 

analysis contained herein is intended to provide an estimate as to which elements of the strategy contributed (positively or negatively) to performance. Attribution analysis is not a precise measure and should 

not be relied upon for investment decisions. Country allocation is the portion of portfolio relative return attributed to taking different group bets from the benchmark (if either the portfolio or the benchmark has 

no position in a given group, allocation effect is the lone effect.). A group’s allocation effect equals the weight of the portfolio’s group minus the weight of the benchmark’s group times the total return of the 

benchmark group minus the total return of the benchmark in aggregate. Stock selection is the portion of excess return attributed to security selection decisions within the sector and the product of the 

difference between the sector portfolio and index weight times the difference between sector portfolio and index return. Total is the sum of the Country allocation and Stock selection and represents the 

excess return by sector. Local figures are reflected in the currency of the securities held and as such may not reflect the base currency of the portfolio. Past performance is not a guarantee of future results. 

Source: Putnam Investments

A216

Portfolio: Putnam U.S. Research (Gross of Fees)

Benchmark: S&P 500 Index

42For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Portfolio Benchmark Attribution total

Average 

weight

Local  

return

Weighted 

return

Average 

weight

Local   

return

Weighted 

return

Sector 

allocation

Stock 

selection
Total

Information technology 27.65 % 217.39 % 47.02 % 29.64 % 176.15 % 42.88 % -1.16 % 7.13 % 5.97 %

Consumer discretionary 11.00 96.83 10.63 10.44 75.26 8.20 -0.27 2.20 1.93 

Communication services 8.71 185.93 13.45 8.87 168.44 12.46 -0.01 1.31 1.30 

Materials 3.35 103.72 3.36 2.29 40.76 1.19 -0.47 1.74 1.27 

Utilities 2.86 97.41 2.82 2.53 46.46 1.30 -0.08 1.29 1.21 

Financials 12.18 91.42 11.91 12.98 87.57 11.73 -0.02 0.87 0.85 

Health care 12.68 26.93 4.87 12.30 21.14 3.66 -0.22 1.06 0.84 

Real estate 1.27 42.61 0.56 2.34 30.25 0.88 0.55 0.19 0.74 

Energy 4.34 40.40 2.39 3.94 37.13 1.86 -0.18 0.33 0.15 

Consumer staples 6.45 35.96 3.04 6.21 35.14 2.71 -0.13 0.24 0.11 

Industrials 7.52 63.36 5.72 8.47 95.65 8.10 0.09 -1.71 -1.62 

Equity local 98.01 107.92 105.77 100.00 94.96 94.96 -1.90 14.65 12.75

Currency impact - - 0.13 - - 0.02 - - 0.11

Cash 1.20 - -0.19 - - - - - -1.32

Other 0.79 - 1.65 - - 0.03 - - 0.81



Top contributors and detractors as of September 30, 2025

See Annualized Composite performance for net and gross total returns. 

Portfolio characteristics are for a representative account and are shown for illustrative purposes only. Each account is managed individually. Accordingly, account characteristics may vary. The attribution 

analysis contained herein is intended to provide an estimate as to which elements of the strategy contributed (positively or negatively) to performance. Attribution analysis is not a precise measure and should 

not be relied upon for investment decisions. Past performance is not a guarantee of future results. Contributors and detractors represent relative returns measured vs the strategy’s benchmark and factors in 

opportunity cost (the positive or negative effect of allocation outside the benchmark’s weight for a specific security). (OW) overweight, (OB) out of benchmark, (UW) underweight, (EW) equal weight, and (NH) 

not held refer to the securities positions in the portfolio relative to the benchmark. The securities identified do not represent all the securities purchased, sold or recommended for client accounts. It should not 

be assumed that any investment in these securities was, or will prove to be, profitable, or that the investment decisions we make in the future will be profitable or equal to the investment performance of 

securities referenced herein.

Source: Putnam Investments.
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Three year (%)

Portfolio: Putnam U.S. Research 

Benchmark: S&P 500 Index
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Top ten contributors

Average 

weight Contribution

Relative 

weight

Oracle 2.15% 2.07% OW

Seagate Technology 0.90 1.60 OW

NRG Energy 1.00 1.14 OW

Apollo Global Management 0.79 0.83 OW

Broadcom 1.72 0.82 OW

Pulte Homes 0.73 0.82 OW

Meta 2.48 0.76 OW

NVIDIA 4.21 0.66 UW

Pfizer 0.08 0.62 UW

KKR 0.44 0.61 OW

Top ten detractors

Average 

weight Contribution

Relative 

weight

JPMorgan Chase 0.22% -0.74% UW

UnitedHealth 1.66 -0.64 OW

Marvell Technology 0.31 -0.54 OB

PepsiCo 1.12 -0.49 OW

Cigna 0.66 -0.47 OW

Hertz 0.09 -0.46 OB

General Electric 0.10 -0.46 UW

Silvergate Capital 0.02 -0.44 OB

Palantir Technologies 0.11 -0.43 UW

Bio-Rad Laboratories 0.32 -0.41 OW

For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.
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Pricing schedule

Pricing
As of September 30, 2025

Mutual Fund (PLJMX - R6 Share Class) CIT

49 bps – Net Expense Ratio 29 bps – First $150M

23 bps – Above $150M
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Management profile

Kate Lakin
Director of Research, Portfolio Manager

Putnam Investments

Boston, Massachusetts, United States

 

Kate is Director of Research and responsible for managing a team of equity analysts, covering all sectors and regions. She directs research 

initiatives, ensures quality of the research team's output, guides sustainability integration within research, and facilitates collaboration between 

Putnam's portfolio managers and the Putnam Research team. In addition, Kate is a Portfolio Manager of Putnam's Balanced and U.S. Research 

strategies. Based in the Boston office, she joined Putnam in 2012 and has been in the investment industry since 2008.

Prior to joining Putnam, Kate was an Equity Research Analyst from 2011 to 2012 and an Equity Research Associate from 2008 to 2011 at Fidelity 

Investments.

Kate earned an M.B.A. from Yale School of Management and a B.A. from Wellesley College.
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Management profile 

Matt LaPlant, CFA
Portfolio Manager, Quantitative Analyst

Putnam Investments

Boston, Massachusetts, United States

 

Matt is a Portfolio Manager of Putnam's U.S. Research strategies and a Quantitative Analyst. He is responsible for the portfolio construction, 

quantitative research, and risk management of U.S. and international equity strategies. He is also responsible for the implementation of customized 

equity mandates. Based in the Boston office, Matt joined Putnam in 2000 and has been in the investment industry since 1998.

Prior to joining Putnam, Matt was a Portfolio Associate at EPG, Inc. from 1998 to 2000.

Matt earned a B.S. in Finance from the University of Vermont.
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Jyotsana Wadera
Senior Client Portfolio Manager

Putnam Investments

Boston, Massachusetts, United States

 

Jyotsana is a Senior Client Portfolio Manager focusing on Putnam's Large Cap Growth, Sector/Thematic, and U.S. Research strategies. She serves 

as a global representative of investment teams and is responsible for communicating investment approaches, portfolio construction and positioning, 

and outlooks to external decision makers and clients. Jyotsana has been in the investment industry since she joined Putnam in 1999 and is based in 

the Boston office.

Previously at Putnam, Jyotsana served as an Investment Director of Equities. Prior to joining Putnam, she was a Research Associate at Deloitte & 

Touche.

Jyotsana earned a B.A. in Economics from McGill University.
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Management profile 

Colby McVey, CFA
SVP, Institutional Client Advisor

Franklin Templeton

Chicago, Illinois, United States

 

Colby McVey is responsible for Franklin Templeton's Institutional Sales business in the Midwest. He is responsible for developing and maintaining 

relationships with institutional investors across all market segments. Prior to this role, Mr. McVey was senior client portfolio manager for the Franklin 

Templeton Fixed Income group focused on taxable fixed income strategies including Investment Grade & below Investment Grade Corporate Credit 

and Bank Loans. 

Previously, Mr. McVey worked at Aviva Investors and was responsible for institutional sales and consultant relations in the Midwest and West Coast 

regions as Director of Client Solutions. He was previously director of Consultant Relations at Northern Trust Asset Management and spent time as an 

Equity and Fixed Income Trader with Bear Stearns & Co. and Breakwater Capital.

Mr. McVey holds a bachelor's degree in economics from Hobart College. He earned an M.B.A from the University of Chicago's Booth School of 

Business with concentrations in Finance, Entrepreneurship and Strategic Management. He holds the Chartered Financial Analyst designation and is 

a member of the CFA Institute and the CFA Society of Chicago. He currently holds FINRA series 7 & 63 licenses.
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Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA 

Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

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.

This piece is intended for institutional investment management consultants or investors interested in institutional products and services available through Franklin 

Templeton Institutional and its affiliates. Various account minimums or other eligibility qualifications apply depending on the investment strategy or vehicle.



For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.

Putnam Investments is a Franklin Templeton Company. 

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

Indexes are unmanaged, and one cannot invest directly in an index. They do not reflect any fees, expenses or sales charges.

Important data provider notices and terms available at www.franklintempletondatasources.com.

Source: © S&P Dow Jones Indices LLC. All rights reserved.

©2025 Franklin Templeton. All rights reserved.

Intended for Recipient only. FT is not undertaking to provide impartial advice. Nothing herein is intended to provide fiduciary advice. FT has a financial interest.

Important disclosures
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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. 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 information provided in this material is not intended as a 
complete analysis of every material fact regarding any country, region or market. All investments involve risks, including possible loss of principal. This material is 
made available by the following Franklin Templeton entities in those countries where it is allowed to carry out relevant business. This strategy may not be available in 
all countries. Please seek advice from your local sales agent or visit the website shown at the end of this section for contact details and further information.
 
APAC:
Australia:Franklin Templeton Australia Limited (ABN 76 004 835 849) (AFSL 240827), Level 47, 120 Collins Street, Melbourne, Victoria, 3000

Hong Kong: Issued by Franklin Templeton Investments (Asia) Limited, 62/F, Two IFC, 8 Finance Street, Central, Hong Kong

Republic of Korea: Franklin Templeton Investment Advisors Korea Co., Ltd., 3rd floor, CCMM bldg., 101 Youigonwon-Ro, Youngdungpo-Gu, Seoul, Korea, 07241. 
Tel (822) 2774-0665.

Singapore: Templeton Asset Management Ltd, Registration Number (UEN) 199205211E, 7 Temasek Boulevard, #38-03 Suntec Tower One, Singapore, 038987. Tel: 
+65 6241 2662 Fax: +65 6332 2295

Americas:
Canada: Franklin Templeton Investments Corp., 200 King Street West, Suite 1500, Toronto, ON, M5H 3T4, (800) 387-0830, Fax: (416) 364-1163, 
www.franklintempleton.ca.

United States and Latin America: Franklin Resources, Inc. and its subsidiaries offer investment management services through multiple investment advisers 
registered with the SEC. Franklin Templeton, One Franklin Parkway, San Mateo, CA 94403-1906, 1-800-321-8563, ftinstitutional.com.
 
EMEA:
UK: Franklin Templeton Investment Management Limited (FTIML), registered office: Cannon Place, 78 Cannon Street, London, EC4N 6HL. Tel +44 (0)20 7073 8500. 
Authorised and regulated in the United Kingdom by the Financial Conduct Authority.
 
South Africa: Franklin Templeton Investments SA (PTY) Ltd., which is an authorised Financial Services Provider. Kildare House, The Oval, 1 Oakdale Road, 
Newlands, 7700 Cape Town, South Africa. Tel +27 (21) 831 7400, Fax +27 (11) 341 2301, www.franklintempleton.co.za
 
Switzerland: Franklin Templeton Switzerland Ltd., Talstrasse 41, CH-8001 Zurich, Switzerland. Tel +41 44 217 81 81, Fax +41 44 217 81 82, 
info@franklintempleton.ch

Compliance statement
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United Arab Emirates: Issued by Franklin Templeton Investments (ME) Limited, authorised and regulated by the Dubai Financial Services Authority. Dubai office: 
Franklin Templeton Investments, The Gate, East Wing, Level 2, Dubai International Financial Centre, P.O. Box 506613, Dubai, U.A.E. Tel +9714-4284100, Fax 
+9714-4284140
 
Luxembourg: Franklin Templeton International Services S.à r.l. (FTIS), registered office 8A, rue Albert Borschette, L-1246 Luxembourg. Authorised and regulated in 
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF) and authorised to conduct specific investment business in other European countries via 
UCITS and AIFMD outward service or via any of the following outbound FTIS S.à.r.l. branches as listed below:

• Germany: FTIS Branch Frankfurt, Mainzer Landstr. 16, 60325 Frankfurt/Main, Germany. Tel +49 (0) 69/27223-557, Fax +49 (0) 69/27223-622, 

institutional@franklintempleton.de. With regards to the provision of our service (e.g. for distribution of investment funds), we receive payments from within our 

Group covering for all costs of the services provided. Additionally, we receive a margin of 5-10 % for tax law purposes on all of the incurred and claimed costs. 

Inducements are being used to guarantee, maintain, further enhance or to facilitate the quality of the investment services provided to you. We make use of the 

payments received to establish and to maintain an efficient infrastructure of high quality when providing our services. For example for maintenance and 

expansion of our infrastructure of high quality and human resources - especially staff-related costs, costs for further trainings for our staff, expansion of 

information technology and costs for our forms - and consequently, enhancing our client services. We are positive that the information mentioned above gives 

you a clear picture about the inducements we receive when providing our services. We are happy to answer any further questions and of course offer providing 

you more information.

• Netherlands: FTIS, Dutch branch, NoMA House, Gustav Mahlerlaan 1212, 1081 LA, Amsterdam, Netherlands. Tel +31 (0) 20 575 2890

• Romania: Franklin Templeton International Services S.À R.L. Luxembourg, Bucharest Branch, at 78-80 Buzesti Str, Premium Point, 8th Floor, Bucharest 1, 

011017, Romania. Registered with Romania Financial Supervisory Authority under no. PJM07.1AFIASMDLUX0037/10 March 2016 and authorized and 

regulated in Luxembourg by Commission de Surveillance du Secture Financiere. Telephone: + 40 21 200 9600

• Spain: Franklin Templeton International Services S.à r.l. – Spanish Branch, Professional of the Financial Sector under the Supervision of CNMV, José Ortega y 

Gasset 29, Madrid, Spain. Tel +34 91 426 3600, Fax +34 91 577 1857

• Sweden: FTIS Branch Stockholm, Blasieholmsgatan 5, SE-111 48, Stockholm, Sweden. Tel +46 (0)8 545 012 30, nordicinfo@franklintempleton.com

 

This is not an offer to sell or a solicitation of an offer to purchase securities in any jurisdiction where it would be illegal to do so.
Please visit www.franklinresources.com to be directed to your local Franklin Templeton website with further contact details/information.
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GIPS Composite Report 
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GIPS Composite Report 



For use with Wisconsin Deferred Compensation Program. Not for distribution to retail investors.


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45: Management profile
	Slide 46: Management profile 
	Slide 47: Management profile 
	Slide 48: Management profile 
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53: GIPS Composite Report 
	Slide 54: GIPS Composite Report 
	Slide 55

