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Consider these risks before investing: International investing involves currency, economic, and political risks.
Emerging-market securities carry illiquidity and volatility risks. Lower-rated bonds may offer higher yields in return for more risk.
Funds that invest in government securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk and
the risk that they may increase in value when interest rates decline and decline in value when interest rates rise. Bond
investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an
issuer defaulting on interest or principal payments). Interest-rate risk is greater for longer-term bonds, and credit risk is greater
for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure (which may be
considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives
positions and the potential failure of the other party to the instrument to meet its obligations. Unlike bonds, funds that invest in
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bonds have fees and expenses. Bond prices may fall or fail to rise over extended periods of time for a variety of reasons,
including general financial market conditions, changing market perceptions (including perceptions about the risk of default and
expectations about monetary policy or interest rates), changes in government intervention in the financial markets, and factors
related to a specific sector, issuer, or industry. These and other factors may also lead to increased volatility and reduced liquidity
in the fund’s portfolio holdings. You can lose money by investing in the fund. The fund’s shares trade on a stock exchange at
market prices, which may be lower than the fund’s net asset value.

Message from the Trustees
September 14, 2017
Dear Fellow Shareholder:

A fair amount of investor optimism has helped to fuel financial markets in 2017, and global stock and bond markets
have generally fared well. At the same time, however, a number of macroeconomic and geopolitical risks around
the world could disrupt the positive momentum.

While calm markets are generally welcome, we believe investors should continue to remember time-tested
strategies: maintain a well-diversified portfolio, keep a long-term view, and speak regularly with your financial
advisor. In the following pages, you will find an overview of your fund[Js performance for the reporting period as well
as an outlook for the coming months.

We would like to take this opportunity to announce some changes to your fund[Js Board of Trustees. First, we are
pleased to welcome the arrival of Catharine Bond Hill and Manoj P. Singh, who bring extensive professional and
directorship experience to their new roles as Putnam Trustees. In addition, we would like to extend our
appreciation and best wishes to Robert J. Darretta, John A. Hill, and W. Thomas Stephens, who retired from the
Board, effective June 30, 2017. We are grateful for their years of work on behalf of you and your fellow
shareholders, and we wish them well in their future endeavors.

Thank you for investing with Putnam.

When Putnam Premier Income Trust was launched in 1988, its three-pronged focus on U.S. investment-grade
bonds, high-yield corporate bonds, and non-U.S. bonds was considered innovative.

In the more than 25 years since then, the fixed-income landscape has undergone a dramatic transformation, but
the spirit of ingenuity that helped launch the fund is still with it today.

A veteran portfolio management team

The fund’s managers strive to build a well-diversified portfolio that carefully balances risk and return, targeting
opportunities in interest rates, credit, mortgages, and currencies from across the full spectrum of the global bond
markets.

2 Premier Income Trust
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Allocations are shown as a percentage of the fund’s net assets as of 7/31/17. Cash and net other assets, if any, represent the
market value weights of cash, derivatives, short-term securities, and other unclassified assets in the portfolio. Summary
information may differ from the portfolio schedule included in the financial statements due to the inclusion of derivative
securities, any interest accruals, the use of different classifications of securities for presentation purposes, and rounding.
Allocations may not total 100% because the table includes the notional value of certain derivatives (the economic value for
purposes of calculating periodic payment obligations), in addition to the market value of securities. Holdings and allocations may
vary over time.
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Data are historical. Past performance does not guarantee future results. More recent returns may be less or more than those
shown. Investment return and net asset value will fluctuate, and you may have a gain or a loss when you sell your shares.
Performance assumes reinvestment of distributions and does not account for taxes. Fund returns in the bar chart are at NAV. See
below and pages 12-13 for additional performance information, including fund returns at market pricelndex and Lipper results
should be compared with fund performance at NAV.

This comparison shows your fund’s performance in the context of broad market indexes for the 12 months ended 7/31/17. See
above and pages 12-13 for additional fund performance information. Index descriptions can be found on pages 14-15.

4 Premier Income Trust

Bill is Chief Investment Officer, Fixed Income, at Putnam. He has an M.B.A. from the Haas School of Business at the University of
California, Berkeley, and a B.A. from the University of California, San Diego. Bill joined Putnam in 1994 and has been in the
investment industry since 1988.

In addition to Bill, your fund’s portfolio managers are Michael J. Atkin; Robert L. Davis, CFA; Brett S. Kozlowski, CFA; Michael V.
Salm; and Paul D. Scanlon, CFA.

Bill, what was the fund’s investment environment like during the 12-month reporting period ended
July 31, 2017?

It was a supportive environment for riskier assets and a favorable backdrop for the fund’s multisector approach. I'm
happy to report that all our primary strategies contributed something to the fund’s absolute performance.

The U.S. economy posted solid growth in the second half of 2016, then registered lower-than-expected results in
the first quarter of 2017. Growth rebounded in 2017’s second quarter, repeating a pattern that we've seen over the
past two years: weak growth in the winter followed by stronger growth in the spring and summer. For the second
quarter, U.S. gross domestic product [GDP] grew at a 2.6% annual rate, according to the Commerce Department.

The second-quarter 2017 GDP report showed that consumer spending rose at a 2.8% pace, an improvement from
the first quarter’'s 1.9% rate. Corporate spending also was upbeat, as nonresidential fixed investment grew 5.2% in
the second quarter. While that was down from 7.2% in the previous quarter, it was still one of the best readings
since 2014.

Premier Income Trust 5
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Credit qualities are shown as a percentage of the fund’s net assets as of 7/31/17. A bond rated BBB or higher (A-3 or higher, for
short-term debt) is considered investment grade. This chart reflects the highest security rating provided by one or more of
Standard & Poor’s, Moody'’s, and Fitch. To-be-announced (TBA) mortgage commitments, if any, are included based on their issuer
ratings. Ratings may vary over time.

Cash, derivative instruments, and net other assets are shown in the not-rated category. Payables and receivables for TBA
mortgage commitments are included in the not-rated category and may result in negative weights. The fund itself has not been
rated by an independent rating agency.

The Federal Reserve raised its target for short-term interest rates three times during the period — in December,
March, and June — signaling the end of its ultra-accommodative monetary policy. As of period-end, the federal funds
rate was in a range of 1.00% to 1.25%, up from 0.25% to 0.50% at the beginning of the period. The Fed indicated
that it may raise the rate again before the end of 2017, depending on how the economy performs. The central

bank also revealed plans for beginning to reduce its $4.5 trillion portfolio of U.S. Treasuries and agency
mortgage-backed securities that it accumulated in the years following the financial crisis. The Fed’s stated goal is to
reduce its portfolio in a gradual and predictable manner to avoid creating market strains.

The benchmark 10-year Treasury yield spiked in November following the U.S. presidential election, then oscillated

in a narrow range until reaching a period high of 2.63% on March 13. It then trended lower during the remainder of
the period, ending at 2.30%.

After strengthening to a 14-year high in early January, the U.S. dollar declined steadily over the balance of the
period. The dollar’s recent weakness is partly attributable to improved stability in the rest of the world, particularly
Europe. After years of repeated fiscal and political crises, Europe’s growth so far in 2017 has slightly outpaced that
of the United States. The euro was boosted as stronger economic growth gave European Central Bank [ECB]
officials confidence to contemplate reducing their stimulus measures.

The fund outpaced its benchmark by a sizable margin during the period. What factors bolstered
relative performance?

With respect to relative performance, | think it's important to point out that the fund’'s benchmark comprises U.S.
Treasury and
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government-agency securities. These areas of the market were hampered by rising interest rates and investor
preference for securities offering greater potential return in exchange for higher risk. The fund, on the other hand,
benefited from a variety of out-of-benchmark holdings, most notably high-yield corporate bonds and
mortgage-credit securities.

Please tell us more about specific investments that fueled the fund’s results.

An allocation to high-yield bonds was one of the biggest contributors. Various factors bolstered high-yield corporate
credit, including stronger economic growth; expectations that growth in 2017 could potentially benefit if the Trump
administration launches more-robust fiscal policy; strong corporate earnings; stabilizing commodity prices; and low
default expectations.

Within mortgage credit, holdings of agency credit risk-transfer securities [CRT] also provided a major boost to
performance. CRT benefited from strong demand, driven by a combination of relatively high yields, high-quality
collateral, and rising prices for residential real estate. Furthermore, an increasing number of institutional
investment managers are embracing CRT as an additional area of opportunity within the mortgage market.
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Elsewhere within mortgage credit, an allocation to non-agency residential mortgage-backed securities [RMBS] was
a further contributor, led by positions in pay-option adjustable-rate mortgage-backed securities. Non-agency RMBS
were aided by improving fundamentals in the housing market: declining loan-to-value ratios and delinquency rates,
along with more borrowers staying current on their loans after mortgage modifications.

This table shows the fund’s top holdings across three key sectors and the percentage of the fund’s net assets that each
represented as of 7/31/17. Short-term investments, TBA commitments, and derivatives, if any, are excluded. Holdings may vary
over time.

Premier Income Trust 7

Which other strategies or holdings helped performance?

Our interest-rate and yield-curve positioning in the United States was another notable contributor. In an effort to
de-emphasize interest-rate risk, we kept the portfolio’s duration — a key measure of interest-rate sensitivity — below
zero for much of the period. This strategy was particularly helpful in November when intermediate- and long-term
Treasury yields rose sharply in response to the U.S. presidential election outcome and the incoming Trump
administration’s proposed fiscal policy.

Internationally, our holdings of Greek government debt proved additive. Early in the period, Greece’s bonds rallied
on increased investor optimism that the country’s debt might be included in the ECB’s bond purchase program.
These positions also performed well in June when Greece’s creditors agreed to release the next tranche of the
country’s €86 billion ($96.5 billion) bailout.

Investments in emerging-market [EM] debt were another productive part of the portfolio. Early on, EM bonds
performed well, as low yields globally drove investors to the higher yields offered by issuers in developing markets.
Headwinds arose after the U.S. election, due to protectionist policy rhetoric by President Trump. However, the
sector responded positively to higher oil prices during the first quarter of 2017. Within the portfolio, positions in
Brazil, Argentina, Russia, and Mexico added the most value.

Lastly, our active currency and mortgage prepayment strategies modestly aided performance.
How did you use derivatives during the period?

We used bond futures and interest-rate swaps to take tactical positions at various points along the yield curve, to
hedge the risk associated with the fund’s yield-curve positioning, and to

This chart shows how the fund’s sector weightings have changed over the past six months. Allocations are shown as a percentage
of the fund’s net assets. Cash and net other assets, if any, represent the market value weights of cash, derivatives, short-term
securities, and other unclassified assets in the portfolio. Current period summary information may differ from the portfolio
schedule included in the financial statements due to the inclusion of derivative securities, any interest accruals, the use of
different classifications of securities for presentation purposes, and rounding.

Allocations may not total 100% because the table includes the notional value of certain derivatives (the economic value for
purposes of calculating periodic payment obligations), in addition to the market value of securities. Holdings and allocations may
vary over time.
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gain exposure to rates in various countries. In addition, we employed interest-rate swaps and options to hedge the
interest-rate and prepayment risks associated with our holdings of collateralized mortgage obligations [CMOs], and
to help manage overall downside risk. Lastly, we utilized currency forward contracts to hedge the foreign exchange
risk associated with non-U.S. bonds and to efficiently gain exposure to foreign currencies.

What is your near-term outlook?

President Trump and his cabinet, as well as members of Congress, have spoken a great deal about various policy
proposals for regulatory and income tax reform, as well as the potential for increased infrastructure spending. And
attempts have been made to repeal and replace the Affordable Care Act. Thus far, however, none of these
programs have been fully approved and implemented. We expect that some of these initiatives may eventually
come to fruition, but the process is likely to be slow.

The U.S. unemployment rate was at 4.3% in July 2017, a 16-year low. Now that the economy has reached what
economists generally consider to be full employment, wage pressures could start to build as businesses compete
for scarcer workers. So far, however, wage increases have been modest and we have not seen the uptick in
inflation that conventional wisdom would suggest.

Globally, we think more central banks may begin to seriously consider raising interest rates. For example, in light
of recent upside surprises in growth and inflation data, we think the ECB may soon be in a position to begin
gradually reducing its highly accommodative policy.

ABOUT DERIVATIVES

Derivatives are an increasingly common type of investment instrument, the performance of which is derived from
an underlying security, index, currency, or other area of the capital markets. Derivatives employed by the fund’s
managers generally serve one of two main purposes: to implement a strategy that may be difficult or more
expensive to invest in through traditional securities, or to hedge unwanted risk associated with a particular
position.

For example, the fund’s managers might use currency forward contracts to capitalize on an anticipated change in
exchange rates between two currencies. This approach would require a significantly smaller outlay of capital than
purchasing traditional bonds denominated in the underlying currencies. In another example, the managers may
identify a bond that they believe is undervalued relative to its risk of default, but may seek to reduce the
interest-rate risk of that bond by using interest-rate swaps, a derivative through which two parties “swap” payments
based on the movement of certain rates.

Like any other investment, derivatives may not appreciate in value and may lose money. Derivatives may amplify
traditional investment risks through the creation of leverage and may be less liquid than traditional securities. And
because derivatives typically represent contractual agreements between two financial institutions, derivatives
entail “counterparty risk,” which is the risk that the other party is unable or unwilling to pay. Putnam monitors the
counterparty risks we assume. For example, Putnam often enters into collateral agreements that require the
counterparties to post collateral on a regular basis to cover their obligations to the fund. Counterparty risk for
exchange-traded futures and centrally cleared swaps is mitigated by the daily exchange of margin and other
safeguards against default through their respective clearinghouses.

Premier Income Trust 9

Given this outlook, how do you plan to position the fund?

As of period-end, the fund’s duration was modestly below zero. We plan to be somewhat flexible regarding the
fund’s duration positioning as we monitor developments among central banks around the world.

Overall, we expect to continue de-emphasizing interest-rate risk as we seek opportunities in mortgage credit and in
prepayment-sensitive areas of the market that we believe offer relative value. We find prepayment risk attractive
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partly because mortgage-lending standards remain relatively tight. In our view, current lending standards are likely
to constrain a widespread refinancing trend, which may be supportive to sectors such as agency CMOs.

We also plan to continue our efforts to capitalize on expanding opportunities in the agency CRT sector. We also like
commercial mortgage-backed securities due to what we consider to be attractive spreads available with those
bonds.

Thanks for your time and for bringing us up to date, Bill.

The views expressed in this report are exclusively those of Putnam Management and are subject to change. They
are not meant as investment advice.

Please note that the holdings discussed in this report may not have been held by the fund for the entire period.
Portfolio composition is subject to review in accordance with the fund’s investment strategy and may vary in the
future. Current and future portfolio holdings are subject to risk. Statements in the Q&A concerning the fund’s
performance or portfolio composition relative to those of the fund’s Lipper peer group may reference information
produced by Lipper Inc. or through a third party.

10 Premier Income Trust

HOW CLOSED-END FUNDS DIFFER FROM OPEN-END FUNDS

Closed-end funds and open-end funds share many common characteristics but also have some key differences that
you should understand as you consider your portfolio strategies.

More assets at work Open-end funds are subject to ongoing sales and redemptions that can generate
transaction costs for long-term shareholders. Closed-end funds, however, are typically fixed pools of capital that do
not need to hold cash in connection with sales and redemptions, allowing the funds to keep more assets actively
invested.

Traded like stocks Closed-end fund shares are traded on stock exchanges and, as a result, their prices fluctuate
because of the influence of several factors.

They have a market price Like an open-end fund, a closed-end fund has a per-share net asset value (NAV).
However, closed-end funds also have a “market price” for their shares — which is how much you pay when you buy

shares of the fund, and how much you receive when you sell them.

When looking at a closed-end fund’s performance, you will usually see that the NAV and the market price differ. The
market price can be influenced by several factors that cause it to vary from the NAV, including fund distributions,
changes in supply and demand for the fund’s shares, changing market conditions, and investor perceptions of the
fund or its investment manager. A fund’s performance at market price typically differs from its results at NAV.

Premier Income Trust 11

Your fund’s performance

This section shows your fund’s performance, price, and distribution information for periods ended July 31, 2017, the
end of its most recent fiscal year. In accordance with regulatory requirements for mutual funds, we also include
performance information as of the most recent calendar quarter-end. Performance should always be considered in
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light of a fund’s investment strategy. Data represent past performance. Past performance does not guarantee
future results. More recent returns may be less or more than those shown. Investment return, net asset value, and
market price will fluctuate, and you may have a gain or a loss when you sell your shares.

Fund performance Total return for periods ended 7/31/17

Annual
average
Life of
fund (since Annual Annual Annual
2/29/88) 10 years average 5 years average 3 years average 1 year
NAV 6.75% 66.02% 5.20% 27.04% 4.90% 6.09% 1.99% 11.48%
Market price 6.89 91.62 6.72 29.13 5.25 18.34 5.77 21.30
Performance assumes reinvestment of distributions and does not account for taxes.
Performance includes the deduction of management fees and administrative expenses.
Comparative index returns For periods ended 7/31/17
Annual
average
Life of
fund (since Annual Annual Annual
2/29/88) 10 years average 5 years average 3 years average 1 year
Bloomberg Barclays
Government Bond Index 5.95% 45.26% 3.80% 5.82% 1.14% 6.44% 2.10% -2.40%
Lipper General Bond
Funds (closed-end) 7.48 129.32 8.09 43.85 7.28 19.64 6.07 12.09

category average*

Index and Lipper results should be compared to fund performance at net asset value.

* Over the l-year, 3-year, 5-year, 10-year, and life-of-fund periods ended 7/31/17, there were 33, 28, 23, 18, and 3 funds,

respectively, in this Lipper category.

12 Premier Income Trust

Fund price and distribution information For the 12-month period ended 7/31/17

Distributions
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Number 12

Income $0.312

Capital gains _

Total $0.312

Share value NAV Market price
7/31/16 $5.28 $4.72
7/31/17 5.56 5.39
Current dividend rate* 5.61% 5.79%

The classification of distributions, if any, is an estimate. Final distribution information will appear on your year-end tax forms.

* Most recent distribution, including any return of capital and excluding capital gains, annualized and divided by NAV or market

price at end of period.

Fund performance as of most recent calendar quarter Total return for periods ended 6/30/17

Annual
average
Life of
fund (since Annual Annual Annual
2/29/88) 10 years average 5 years average 3 years average 1 year
NAV 6.74% 63.50% 5.04% 29.58% 5.32% 5.83% 1.91% 12.81%
Market price 6.92 81.64 6.15 36.97 6.49 17.50 5.52 22.80

See the discussion following the fund performance table on page 12 for information about the calculation of fund performance.

Premier Income Trust 13

Terms and definitions

Important terms

10
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Total return shows how the value of the fund’s shares changed over time, assuming you held the shares through
the entire period and reinvested all distributions in the fund.

Net asset value (NAV) is the value of all your fund’s assets, minus any liabilities, divided by the number of
outstanding shares.

Market price is the current trading price of one share of the fund. Market prices are set by transactions between
buyers and sellers on exchanges such as the New York Stock Exchange.

Fixed-income terms

Current rate is the annual rate of return earned from dividends or interest of an investment. Current rate is
expressed as a percentage of the price of a security, fund share, or principal investment.

Mortgage-backed security (MBS), also known as a mortgage “pass-through,” is a type of asset-backed security
that is secured by a mortgage or collection of mortgages. The following are types of MBSs:

’Agency ‘“‘pass-throughias its principal and interest backed by a U.S. government agency, such as the Federal
National Mortgage Association (Fannie Mae), Government National Mortgage Association (Ginnie Mae), and Federal
Home Loan Mortgage Corporation (Freddie Mac).

«Collateralized mortgage obligation (CMO) represents claims to specific cash flows from pools of home

mortgages. The streams of principal and interest payments on the mortgages are distributed to the different
classes of CMO interests in “tranches.” Each tranche may have different principal balances, coupon rates,

prepayment risks, and maturity dates. A CMO is highly sensitive to changes in interest rates and any resulting
change in the rate at which homeowners sell their properties, refinance, or otherwise prepay loans. CMOs are
subject to prepayment, market, and liquidity risks.

dnterest-only (I0) security is a type of CMO in which the underlying asset is the interest portion of mortgage,
Treasury, or bond payments.

Non-agency residential mortgage-backed security (RMBS) is an MBS not backed by Fannie Mae, Ginnie
Mae, or Freddie Mac. One type of RMBS is an Alt-A mortgage-backed security.

«Commercial mortgage-backed security (CMBS) is secured by the loan on a commercial property.

*Agency credit-risk transfer security (CRT) is backed by a reference pool of agency mortgages. Unlike regular
agency pass-throughs, the principal invested in CRT is not backed by Fannie Mae or Freddie Mac. To compensate

investors for this risk, CRT typically offers a higher yield than conventional pass-through securities. Similar to
CMBS, CRT is structured into various tranches offering different levels of risk and yield based on the underlying
reference pool.

Yield curve is a graph that plots the yields of bonds with equal credit quality against their differing maturity dates,
ranging from shortest to longest. It is used as a benchmark for other debt, such as mortgage or bank lending rates.

Comparative indexes
Bloomberg Barclays Government Bond Index is an unmanaged index of U.S. Treasury and agency securities.

Bloomberg Barclays U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade
fixed-income securities.

14 Premier Income Trust
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BofA Merrill Lynch U.S. 3-Month Treasury Bill Index is an unmanaged index that seeks to measure the
performance of U.S. Treasury bills available in the marketplace.

S&P 500 Index is an unmanaged index of common stock performance.

Indexes assume reinvestment of all distributions and do not account for fees. Securities and performance of a fund and an index
will differ. You cannot invest directly in an index.

Merrill Lynch, Pierce, Fenner & Smith Incorporated (“BofAML"), used with permission. BofAML permits use of the BofAML indices and
related data on an “as is” basis, makes no warranties regarding same, does not guarantee the suitability, quality, accuracy,
timeliness, and/or completeness of the BofAML indices or any data included in, related to, or derived therefrom, assumes no
liability in connection with the use of the foregoing, and does not sponsor, endorse, or recommend Putnam Investments, or any of
its products or services.

Lipper is a third-party industry-ranking entity that ranks mutual funds. Its rankings do not reflect sales charges.
Lipper rankings are based on total return at net asset value relative to other funds that have similar current
investment styles or objectives as determined by Lipper. Lipper may change a fund’s category assignment at its
discretion. Lipper category averages reflect performance trends for funds within a category.

Other information for shareholders

Important notice regarding share repurchase program

In September 2016, the Trustees of your fund approved the renewal of a share repurchase program that had been
in effect since 2005. This renewal allows your fund to repurchase, in the 12 months beginning October 8, 2016, up
to 10% of the fund’s common shares outstanding as of October 7, 2016.

Important notice regarding delivery of shareholder documents

In accordance with Securities and Exchange Commission (SEC) regulations, Putnam sends a single copy of annual
and semiannual shareholder reports, prospectuses, and proxy statements to Putnam shareholders who share the
same address, unless a shareholder requests otherwise. If you prefer to receive your own copy of these
documents, please call Putnam at 1-800-225-1581, and Putnam will begin sending individual copies within 30 days.

Proxy voting

Putnam is committed to managing our mutual funds in the best interests of our shareholders. The Putnam funds’
proxy voting guidelines and procedures, as well as information regarding how your fund voted proxies relating to
portfolio securities during the 12-month period ended June 30, 2017, are available in the Individual Investors
section of putnam.com, and on the SEC’s website, www.sec.gov. If you have questions about finding forms on the
SEC’s website, you may call the SEC at 1-800-SEC-0330. You may also obtain the Putnam funds’ proxy voting
guidelines and procedures at no charge by calling Putnam’s Shareholder Services at 1-800-225-1581.

Fund portfolio holdings

The fund will file a complete schedule of its portfolio holdings with the SEC for the first and third quarters of each
fiscal year on Form N-Q. Shareholders may obtain the fund’s Form N-Q on the SEC’s website at www.sec.gov. In
addition, the fund’s Form N-Q may be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C.
You may call the SEC at 1-800-SEC-0330 for information about the SEC's website or the operation of the Public
Reference Room.

Premier Income Trust 15
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Trustee and employee fund ownership

Putnam employees and members of the Board of Trustees place their faith, confidence, and, most importantly,
investment dollars in Putham mutual funds. As of July 31, 2017, Putnam employees had approximately
$501,000,000 and the Trustees had approximately $88,000,000 invested in Putnam mutual funds. These amounts
include investments by the Trustees’ and employees’ immediate family members as well as investments through
retirement and deferred compensation plans.

Important notice regarding Putnam’s privacy policy

In order to conduct business with our shareholders, we must obtain certain personal information such as account
holders’ names, addresses, Social Security numbers, and dates of birth. Using this information, we are able to
maintain accurate records of accounts and transactions.

It is our policy to protect the confidentiality of our shareholder information, whether or not a shareholder currently
owns shares of our funds. In particular, it is our policy not to sell information about you or your accounts to outside
marketing firms. We have safeguards in place designed to prevent unauthorized access to our computer systems
and procedures to protect personal information from unauthorized use.

Under certain circumstances, we must share account information with outside vendors who provide services to us,
such as mailings and proxy solicitations. In these cases, the service providers enter into confidentiality agreements
with us, and we provide only the information necessary to process transactions and perform other services related
to your account. Finally, it is our policy to share account information with your financial representative, if you've
listed one on your Putnam account.

16 Premier Income Trust

Summary of Putnam Closed-End Funds’ Amended and Restated
Dividend Reinvestment Plans

Putnam High Income Securities Fund, Putnam Managed Municipal Income Trust, Putham Master Intermediate
Income Trust, Putnam Municipal Opportunities Trust and Putnam Premier Income Trust (each, a “Fund” and

collectively, the “Funds”) each offer dividend reinvestment plan (each, a “Plan” and collectively, the “Plans”). If you
participate in a Plan, all income dividends and capital gain distributions are automatically reinvested in Fund

shares by the Fund’s agent, Putnam Investor Services, Inc. (the “Agent”). If you are not participating in a Plan, every
month you will receive all dividends and other distributions in cash, paid by check and mailed directly to you.

Upon a purchase (or, where applicable, upon registration of transfer on the shareholder records of a Fund) of
shares of a Fund by a registered shareholder, each such shareholder will be deemed to have elected to
participate in that Fund’s Plan. Each such shareholder will have all distributions by a Fund automatically
reinvested in additional shares, unless such shareholder elects to terminate participation in a Plan by instructing
the Agent to pay future distributions in cash. Shareholders who were not participants in a Plan as of January 31,
2010, will continue to receive distributions in cash but may enroll in a Plan at any time by contacting the Agent.

If you participate in a Fund’s Plan, the Agent will automatically reinvest subsequent distributions, and the Agent will
send you a confirmation in the mail telling you how many additional shares were issued to your account.

To change your enrollment status or to request additional information about the Plans, you may contact the Agent
either in writing, at P.O. Box 8383, Boston, MA 02266-8383, or by telephone at 1-800-225-1581 during normal East
Coast business hours.
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How you acquire additional shares through a Plan If the market price per share for your Fund’s shares (plus

estimated brokerage commissions) is greater than or equal to their net asset value per share on the payment date
for a distribution, you will be issued shares of the Fund at a value equal to the higher of the net asset value per
share on that date or 95% of the market price per share on that date.

If the market price per share for your Fund’s shares (plus estimated brokerage commissions) is less than their net
asset value per share on the payment date for a distribution, the Agent will buy Fund shares for participating
accounts in the open market. The Agent will aggregate open-market purchases on behalf of all participants, and
the average price (including brokerage commissions) of all shares purchased by the Agent will be the price per
share allocable to each participant. The Agent will generally complete these open-market purchases within five
business days following the payment date. If, before the Agent has completed open-market purchases, the market
price per share (plus estimated brokerage commissions) rises to exceed the net asset value per share on the
payment date, then the purchase price may exceed the net asset value per share, potentially resulting in the
acquisition of fewer shares than if the distribution had been paid in newly issued shares.

How to withdraw from a Plan Participants may withdraw from a Fund’s Plan at any time by notifying the Agent,
either in writing or by telephone. Such withdrawal will be effective immediately if notice is received by the Agent
with sufficient time prior to any distribution record date; otherwise, such withdrawal will be effective with respect
to any subsequent distribution following notice of withdrawal. There is no penalty for withdrawing from or not
participating in a Plan.

Plan administration The Agent will credit all shares acquired for a participant under a Plan to the account in
which the participant’s common shares are held. Each participant will
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be sent reasonably promptly a confirmation by the Agent of each acquisition made for his or her account.

About brokerage fees Each participant pays a proportionate share of any brokerage commissions incurred if the
Agent purchases additional shares on the open market, in accordance with the Plans. There are no brokerage
charges applied to shares issued directly by the Funds under the Plans.

About taxes and Plan amendments

Reinvesting dividend and capital gain distributions in shares of the Funds does not relieve you of tax obligations,
which are the same as if you had received cash distributions. The Agent supplies tax information to you and to the
IRS annually. Each Fund reserves the right to amend or terminate its Plan upon 30 days’ written notice. However,

the Agent may assign its rights, and delegate its duties, to a successor agent with the prior consent of a Fund and
without prior notice to Plan participants.

If your shares are held in a broker or nominee name If your shares are held in the name of a broker or
nominee offering a dividend reinvestment service, consult your broker or nominee to ensure that an appropriate
election is made on your behalf. If the broker or nominee holding your shares does not provide a reinvestment
service, you may need to register your shares in your own name in order to participate in a Plan.

In the case of record shareholders such as banks, brokers or nominees that hold shares for others who are the
beneficial owners of such shares, the Agent will administer the Plan on the basis of the number of shares certified
by the record shareholder as representing the total amount registered in such shareholder’'s name and held for the
account of beneficial owners who are to participate in the Plan.

18 Premier Income Trust
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Trustee approval of management contract

General conclusions

The Board of Trustees of The Putnam Funds oversees the management of each fund and, as required by law, determines annually
whether to approve the continuance of your fund’s management contract with Putnam Investment Management, LLC (“Putnam
Management”) and the sub-management contract with respect to your fund between 