Financial Highlights
The U.S. Government Money Market Portfolio

Per share operating performance
(for a share outstanding throughout the year)
Net asset value, beginningofyear. . .................
Income from investment operations:
Netinvestmentincome. .. ......... ... ... ... .. ...
Net realized gains (losses). . .. ...................
Total from investment operations. . .. ................
Less distributions from:
Net investmentincome. .. ......... ... ... ... .....
Net asset value, endofyear . ......................

Totalreturn. ... ... ... .. .. . .

Ratios to average net assets

Expenses before waiver and payments by affiliates . . . . ..
Expenses net of waiver and payments by affiliates. . . . . ..
Netinvestmentincome . . ........... .. ... ... ... ...

Supplemental data
Net assets, end of year (000’s) .. ...................

2Amount rounds to less than $0.001 per share.
®Benefit of expense reduction rounds to less than 0.01%.
°Rounds to less than 0.01%.

2025

$1.00
0.045
0.045

(0.045)
$1.00

4.62%

0.15%
0.15%
4.54%

$10,994,096

Year Ended June 30,

2024

$1.00
0.052
0.052

(0.052)
$1.00

5.30%

0.15%
0.15%
5.20%

$11,497,745

THE MONEY MARKET PORTFOLIOS

2023

$1.00

0.036

a

0.036

(0.036)
$1.00

3.67%

0.15%
0.15%®
3.58%

$10,718,122

2022

$1.00
0.001
0.001

(0.001)
$1.00

0.14%

0.15%
0.10%®
0.13%

$11,102,314

ftinstitutional.com The accompanying notes are an integral part of these financial statements. | Annual Report

2021

=r
$1.00

0.01%

0.15%
0.09%®

—9%°

$11,811,420



THE MONEY MARKET PORTFOLIOS

Schedule of Investments, June 30, 2025
The U.S. Government Money Market Portfolio

Principal
Amount Value
U.S. Government and Agency Securities 75.4%
FFCB,
@ 4.234%, TI09/25. . . . o $13,900,000 $13,886,934
3 A.238%, TI16/25. . o v o e 37,200,000 37,134,435
a8 4.242%, TI24125. . . . . . . 37,100,000 36,999,737
8 A.248%, 8105125, . . 27,700,000 27,586,084
8 A.245%, BI19125. . . 46,500,000 46,232,909
8 4.255%, 8120125, . .ot 18,400,000 18,291,900
8 4.256%, 8I21/25. . . 18,500,000 18,389,139
8 4.249%, BI2TI25. . . 46,700,000 46,387,966
8 4.252%, 9103125, . . . 46,700,000 46,349,646
b FRN, 4.415%, (SOFR + 0.025%), 9/10/25 . . ... ...\ 29,000,000 29,000,000
b FRN, 4.41%, (SOFR + 0.02%), 10/09/25 . . ... ... ..\ 24,000,000 24,000,000
b FRN, 4.48%, (SOFR + 0.09%), 5/14/26 . . . ... ...\ 79,100,000 79,114,009
b FRN, 4.48%, (SOFR + 0.09%), 8/17/26 . . ... ...\ 22,130,000 22,130,000
445,502,759
FHLB,
B AAB1%, TI0U/25. © oo e 273,951,000 273,951,000
@ 4.229%, TI02/25. . . . oot 186,000,000 185,978,155
@ 4.223%, TIOTI25. . .\ oo 65,500,000 65,453,932
@ 4.222%, TI0DI25. . .\ o 211,300,000 211,101,956
@ 4.235%, TI10/25. . .o oo 46,000,000 45,951,355
@ 4.229%, TIT25. . . 318,500,000 318,126,288
@ A242%, TIAI25. . . . o 46,000,000 45,929,652
@ 4.222%, TIBI25. . .. o 167,000,000 166,706,776
3 4.236%, TI18I25. . o o s 164,800,000 164,471,034
a8 4.241%, TI22/25. . . . . . e 50,000,000 49,876,625
8 4.236%, TI23125. . .\ 179,100,000 178,637,645
8 4.222%, TIB0/25. . o\ 206,100,000 205,401,521
3 4.239%, BI01/25. . .\ o 427,770,000 426,214,361
3 4.232%, BI0A/25. . . 93,500,000 93,127,792
8 4.248%, BI05/25. . . 93,000,000 92,617,537
8 4.239%, BI06/25. . . . it 231,750,000 230,771,789
8 4.246%, BI0T/25. . . . o 114,100,000 113,604,276
@ 4.24%, BI08I25 . .. 254,900,000 253,764,265
@ A.251%, BIM1/25. . o 189,000,000 188,089,492
@ 4.249%, BI1BI25. . . 298,900,000 297,390,904
@ 4.246%, BI15I25. . . 161,000,000 160,150,121
@ A244%, BIMBI25. . . . 46,700,000 46,437,235
@ A.245%, BIM19125. . . 46,700,000 46,431,760
3 A.254%, 8/20/25. . . 184,700,000 183,615,342
a8 4.25%, 8122125 . . . . 186,400,000 185,262,850
8 4.238%, 8126125, . . 71,825,000 71,354,626
8 A.254%, BI2TI25. . . 186,000,000 184,755,738
a8 4.254%, 8/28/25. . . . .. 93,000,000 92,366,954
3 4.262%, 9103125, . . 138,700,000 137,656,976
8 4.262%, 9105125, . . 185,200,000 183,764,114
a8 4.26%, 9/10/25 . . .. 55,450,000 54,988,065
8 4.262%, 12125, . . 185,700,000 184,109,041
@ 4.262%, 9124125, . . 93,500,000 92,568,597
@ A.244%, 9126125, . . 158,800,000 157,188,180
3 4.095%, 12/01/25. . . oo oo 46,000,000 45,213,112
b FRN, 4.415%, (SOFR + 0.025%), 7/07/25 . ... ...\ 86,400,000 86,400,000
b FRN, 4.415%, (SOFR + 0.025%), 7/18/25 . ... .. ...\, 77,000,000 77,000,000
b FRN, 4.41%, (SOFR + 0.02%), 7/25/25 . . . ..o\ttt 86,400,000 86,400,000
b FRN, 4.395%, (SOFR + 0.01%), 8/07/25 . . ... ...\ 124,000,000 124,000,000
® FRN, 4.4%, (SOFR +0.01%), 8/15/25 . . . . . .. .. e 81,700,000 81,700,000
b FRN, 4.4%, (SOFR + 0.01%), 8/18/25 . .. .. .. e 79,100,000 79,100,000

2 Annual Report | The accompanying notes are an integral part of these financial statements. ftinstitutional.com
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The U.S. Government Money Market Portfolio (continued)

U.S. Government and Agency Securities (continued)

FHLB, (continued)
FRN, 4.4%, (SOFR + 0.01%), 8/22/25 . . ... ... ... . . . . . .
FRN, 4.39%, (SOFR), 9/29/25 . . . . . . . .
FRN, 4.39%, (SOFR), 10/03/25 . . . . . . .
FRN, 4.39%, (SOFR), 10/14/25 . . . . . .. . .
FRN, 4.41%, (SOFR + 0.02%), 10/15/25 . .. ... ... .. .. . . i
FRN, 4.395%, (SOFR + 0.005%), 10/17/25 . . .. ... .. .. . . . ..
FRN, 4.395%, (SOFR + 0.005%), 10/21/25 . ... ... .. .. . . .
FRN, 4.415%, (SOFR + 0.025%), 11/28/25. . . . . . . ... .. i
FRN, 4.39%, (SOFR), 12/15/25 . . . . . .

o o o o o o T T o

au.S. Treasury Bills,
4.16%, TI01/25 . . o
4.236%, T/03/25. . . o
4.228%, T/I08/25. . . .
4.224%, TIN0/25. . o
4.242%, TIN5125. . o
4.233%, TINTI25. . o
4.06%, 3119126 . . . .
4.067%, BI14I26. . . . . o

Total U.S. Government and Agency Securities (Cost $8,291,407,136)

‘Repurchase Agreements 24.5%

Bank of New York Mellon Corp. (The), 4.37%, 7/01/25 (Maturity Value $400,048,556)
Collateralized by U.S. Treasury Note, 0.875% - 4.875%, 4/30/26 - 2/15/55 (valued at
$408,000,013) . . oottt

BNP Paribas Securities Corp., 4.38%, 7/01/25 (Maturity Value $675,082,125)
Collateralized by U.S. Treasury Note, 4.125%, 1/31/27 (valued at $690,564,728) . .

Deutsche Bank Securities, Inc., 4.38%, 7/01/25 (Maturity Value $52,006,327)
Collateralized by U.S. Treasury Notes, 0%, 7/3/25 - 11/20/25 (valued at $53,040,080)

Federal Reserve Bank of New York, 4.25%, 7/01/25 (Maturity Value $1,350,159,375)
Collateralized by U.S. Treasury Notes, 0.625% - 3.125%, 8/15/25 - 11/15/31 (valued
at $1,350,159,400). . . . ..ot

Goldman Sachs & Co. LLC, 4.39%, 7/01/25 (Maturity Value $75,009,146)
Collateralized by U.S. Treasury Note, 4.25%, 11/30/26 (valued at $76,547,449) . ..

HSBC Securities USA, Inc., 4.29%, 7/01/25 (Maturity Value $110,013,108)
Collateralized by U.S. Government Agency Securities, 3% - 7.5%, 12/20/28 - 4/20/65
(valued at $112,200,000) . . . . ..o o e

RBC Dominion Securities, Inc., 4.35%, 7/01/25 (Maturity Value $25,003,021)
Collateralized by U.S. Treasury Note, 0% - 2.875%, 7/1/25 - 5/15/30 (valued at
$25,500,077) . . . ot

Total Repurchase Agreements (Cost $2,687,000,000) ...............c.covvivennnnns
Total Short Term Investments (Cost $10,978,407,136) .. .. ..........ccouvrnninennn..

Total Investments (Cost $10,978,407,136)99.9% ........c.civiiiinrinrnnennnnnnnns
Other Assets, less Liabilities 0.1%. .. ...ttt i it i ittt ie et aaeens

Net ASSets 100.00. . . ..ottt ittt ittt et iae s snnnssannssannsssnnnesnnnesnns

See abbreviations on page 11.

THE MONEY MARKET PORTFOLIOS
SCHEDULE OF INVESTMENTS

Principal
Amount

$78,800,000
94,500,000
83,600,000
79,000,000
81,700,000
82,300,000
82,000,000
86,000,000
118,400,000

160,000,000
185,000,000
162,000,000
256,000,000
160,750,000
108,200,000

20,000,000

43,000,000

400,000,000
675,000,000

52,000,000

1,350,000,000

75,000,000

110,000,000

25,000,000

The accompanying notes are an integral part of these financial statements.

Value

$78,800,000
94,500,000
83,600,000
79,000,000
81,700,000
82,300,000
82,000,000
86,000,000
118,400,000

6,753,929,066

160,000,000
184,956,474
161,866,913
255,729,922
160,485,254
107,996,824

19,427,975

41,511,949

1,091,975,311
8,291,407,136

400,000,000
675,000,000

52,000,000

1,350,000,000

75,000,000

110,000,000

25,000,000
2,687,000,000

10,978,407,136

$10,978,407,136

15,688,535

$10,994,095,671
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THE MONEY MARKET PORTFOLIOS
SCHEDULE OF INVESTMENTS

The U.S. Government Money Market Portfolio (continued)

@The rate shown represents the yield at period end.
®The coupon rate shown represents the rate at period end.
°See Note 1(b) regarding repurchase agreement.

4 Annual Report | The accompanying notes are an integral part of these financial statements. ftinstitutional.com



THE MONEY MARKET PORTFOLIOS

Statement of Assets and Liabilities

June 30, 2025

Assets:

Investments in unaffiliated securities, at amortized cost
Unaffiliated repurchase agreements, at value and cost
Cash . o

Receivables:

INterESt. .
Total assets

Liabilities:
Payables:

Management fees
Professional fees
Trustees' fees and expenses
Accrued expenses and other liabilities
Total liabilities

Net assets, at value

Net assets consist of:

Paid-in capital

Total distributable earnings (losses)
Net assets, at value

Shares outstanding
Net asset value per share?

Net asset value per share may not recalculate due to rounding.

ftinstitutional.com

The accompanying notes are an integral part of these financial statements.

FINANCIAL STATEMENTS

The U.S.
Government
Money Market
Portfolio

$8,291,407,136
2,687,000,000
6,865,587

10,190,270
10,995,462,993

1,246,301
85,551
7,432
28,038
1,367,322

$10,994,095,671

$10,993,995,070
100,601
$10,994,095,671
10,993,996,668
$1.00

Annual Report 5



THE MONEY MARKET PORTFOLIOS
FINANCIAL STATEMENTS

Statement of Operations
for the year ended June 30, 2025

The U.S.
Government
Money Market
Portfolio
Investment income:
Interest:
Unaffiliated iSSUBTS . . . . . . ot $472,450,910
Expenses:
Management fees (NOte 3a). . . . . .. 15,112,199
Custodian fEES . . . . . 36,468
Reports to shareholders fees . . . .. ... . 1,203
Professional fees . . . . . . 103,565
Trustees' fees and EXPENSES . . . . . . o .ot 103,867
OFher. 47,019
Total EXPENSES . . . . . 15,404,321
Netinvestment income . .. ... ... 457,046,589
Net increase (decrease) in net assets resulting from operations. . . . ... ... . . $457,046,589

6 Annual Report | The accompanying notes are an integral part of these financial statements. ftinstitutional.com



THE MONEY MARKET PORTFOLIOS
FINANCIAL STATEMENTS

Statements of Changes in Net Assets

The U.S. Government Money Market Portfolio

Year Ended Year Ended
June 30, 2025 June 30, 2024
Increase (decrease) in net assets:
Operations:

Netinvestmentincome . . ... ... .. $457,046,589 $549,788,397
Distributions to shareholders . . . ... ... . . . . (456,945,921) (549,797,249)
Capital share transactions (Note 2). . . . . .. .. .. . (503,749,714) 779,631,968

Net increase (decrease)innetassets . .. ........ ... ... ... .. (503,649,046) 779,623,116

Net assets:
Beginning of year. . . ... ... 11,497,744,717 10,718,121,601
End of year . . ... $10,994,095,671 $11,497,744,717

ftinstitutional.com The accompanying notes are an integral part of these financial statements. | Annual Report 7



THE MONEY MARKET PORTFOLIOS

Notes to Financial Statements
The U.S. Government Money Market Portfolio

1. Organization and Significant Accounting Policies

The Money Market Portfolios (Trust) is registered under the
Investment Company Act of 1940 (1940 Act) as an open-
end management investment company, consisting of one
portfolio The U.S. Government Money Market Portfolio
(Portfolio). The Trust follows the accounting and reporting
guidance in Financial Accounting Standards Board (FASB)
Accounting Standards Codification Topic 946, Financial
Services — Investment Companies (ASC 946) and applies
the specialized accounting and reporting guidance in U.S.
Generally Accepted Accounting Principles (U.S. GAAP),
including, but not limited to, ASC 946. The shares of the
Portfolio are issued in private placements and are exempt
from registration under the Securities Act of 1933.

The following summarizes the Portfolio's significant
accounting policies.

a. Financial Instrument Valuation

Securities are valued at amortized cost, which approximates
fair value. Amortized cost is an income-based approach
which involves valuing an instrument at its cost and
thereafter assuming a constant amortization to maturity of
any discount or premium. Under compliance policies and
procedures approved by the Portfolio's Board of Trustees
(the Board), the Board has designated the Portfolio's
investment manager as the valuation designee and has
responsibility for oversight of valuation. The investment
manager is assisted by the Fund's administrator in
performing this responsibility, including leading the cross-
functional Valuation Committee (VC).

b. Repurchase Agreements

The Portfolio enters into repurchase agreements, which

are accounted for as a loan by the Portfolio to the

seller, collateralized by securities which are delivered to

the Portfolio's custodian. The fair value, including accrued
interest, of the initial collateralization is required to be at
least 102% (if the counterparty is a bank or broker-dealer)
or 100% (if the counterparty is the Federal Reserve Bank
of New York) of the dollar amount invested by the Portfolio,
with the value of the underlying securities marked to market
daily to maintain coverage of at least 100%. Repurchase
agreements are subject to the terms of Master Repurchase
Agreements (MRAs) with approved counterparties (sellers).
The MRAs contain various provisions, including but not
limited to events of default and maintenance of collateral
for repurchase agreements. In the event of default by either

8 Annual Report

the seller or the Portfolio, certain MRAs may permit the
non-defaulting party to net and close-out all transactions,

if any, traded under such agreements. The Portfolio may
sell securities it holds as collateral and apply the proceeds
towards the repurchase price and any other amounts owed
by the seller to the Portfolio in the event of default by the
seller. This could involve costs or delays in addition to a loss
on the securities if their value falls below the repurchase
price owed by the seller. All repurchase agreements held
by the Portfolio at year end, as indicated in the Schedule of
Investments, had been entered into on June 30, 2025.

c. Income Taxes

It is the Portfolio's policy to qualify as a regulated investment
company under the Internal Revenue Code. The Portfolio
intends to distribute to shareholders substantially all of its
taxable income and net realized gains to relieve it from
federal income and excise taxes. As a result, no provision for
U.S. federal income taxes is required.

The Portfolio may recognize an income tax liability related
to its uncertain tax positions under U.S. GAAP when the
uncertain tax position has a less than 50% probability
that it will be sustained upon examination by the tax
authorities based on its technical merits. As of June 30,
2025, the Portfolio has determined that no tax liability is
required in its financial statements related to uncertain tax
positions for any open tax years (or expected to be taken
in future tax years). Open tax years are those that remain
subject to examination and are based on the statute of
limitations in each jurisdiction in which the Portfolio invests.

d. Security Transactions, Investment Income,
Expenses and Distributions

Security transactions are accounted for on trade date.
Realized gains and losses on security transactions are
determined on a specific identification basis. Interest income
(including interest income from payment-in-kind securities, if
any) and estimated expenses are accrued daily. Amortization
of premium and accretion of discount on debt securities are
included in interest income. Dividends from net investment
income are normally declared daily; these dividends may

be reinvested or paid monthly to shareholders. Distributions
from net realized capital gains and other distributions, if any,
are recorded on the ex-dividend date. Distributable earnings
are determined according to income tax regulations (tax
basis) and may differ from earnings recorded in accordance
with U.S. GAAP. These differences may be permanent or

ftinstitutional.com



The U.S. Government Money Market Portfolio (continued)

1. Organization and Significant Accounting Policies
(continued)

d. Security Transactions, Investment Income,
Expenses and Distributions (continued)

temporary. Permanent differences are reclassified among
capital accounts to reflect their tax character. These
reclassifications have no impact on net assets or the results
of operations. Temporary differences are not reclassified, as
they may reverse in subsequent periods.

e. Accounting Estimates

The preparation of financial statements in accordance with
U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets

2. Shares of Beneficial Interest

THE MONEY MARKET PORTFOLIOS
NOTES TO FINANCIAL STATEMENTS

and liabilities at the date of the financial statements and
the amounts of income and expenses during the reporting
period. Actual results could differ from those estimates.

f. Guarantees and Indemnifications

Under the Trust's organizational documents, its officers
and trustees are indemnified by the Trust against certain
liabilities arising out of the performance of their duties to
the Trust. Additionally, in the normal course of business,
the Trust, on behalf of the Portfolio, enters into contracts
with service providers that contain general indemnification
clauses. The Trust's maximum exposure under these
arrangements is unknown as this would involve future
claims that may be made against the Trust that have not yet
occurred. Currently, the Trust expects the risk of loss to be
remote.

At June 30, 2025, there were an unlimited number of shares authorized (without par value). Transactions in the Portfolio's

shares at $1.00 per share were as follows:

Sharessold . ......... ... ..
Shares issued in reinvestment of distributions . . ... ...... .. ... ..
Sharesredeemed. . . ... ... . ...
Netincrease (decrease) . ............ ...

3. Transactions with Affiliates

Year Ended Year Ended
June 30, 2025 June 30, 2024
............... $24,661,124,716 $24,020,028,954
............... 457,103,361 549,798,848
............... (25,621,977,791) (23,790,195,834)
............... $(503,749,714) $779,631,968

Franklin Resources, Inc. is the holding company for various subsidiaries that together are referred to as Franklin Templeton.
Certain officers and trustees of the Trust are also officers, directors, and/or trustees of Franklin U.S. Government Money Fund,

Institutional Fiduciary Trust, and of the following subsidiaries:

Subsidiary
Franklin Advisers, Inc. (Advisers)

Franklin Templeton Investor Services, LLC (Investor Services)

a. Management Fees

Affiliation
Investment manager

Transfer agent

The Portfolio pays an investment management fee to Advisers of 0.15% per year of the average daily net assets of the

Portfolio.

b. Transfer Agent Fees

Investor Services, under terms of an agreement, performs shareholder servicing for the Portfolio and is not paid by

the Portfolio for the services.

ftinstitutional.com
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THE MONEY MARKET PORTFOLIOS
NOTES TO FINANCIAL STATEMENTS

The U.S. Government Money Market Portfolio (continued)

3. Transactions with Affiliates (continued)

c. Other Affiliated Transactions

At June 30, 2025, the shares of the Portfolio were owned by the following investment companies:

Percentage of

Shares Outstanding Shares

Institutional Fiduciary Trust—Money Market Portfolio. . . . .......... ... ... ... ... .. .... 5,736,696,787
Franklin U.S. Government Money Fund. . . ... ... .. .. . . . . . 5,257,299,881
10,993,996,668

4. Income Taxes

The tax character of distributions paid during the years ended June 30, 2025 and 2024, was as follows:

2025

Distributions paid from:
Ordinary INCOME . . . . . e e e $456,945,921

52.18%
47.82%
100.00%

2024

$549,797,249

At June 30, 2025, the cost of investments and undistributed ordinary income for income tax purposes were as follows:

Cost of INVESIMENtS . . . . .. e
Distributable earnings:
Undistributed ordinary iNCOME . . . . . . . ..

5. Fair Value Measurements

$10,978,407,136

$100,601

The Portfolio follows a fair value hierarchy that distinguishes between market data obtained from independent sources
(observable inputs) and the Portfolio's own market assumptions (unobservable inputs). These inputs are used in determining

the value of the Portfolio's financial instruments and are summarized in the following fair value hierarchy:

» Level 1 — quoted prices in active markets for identical financial instruments

» Level 2 — other significant observable inputs (including quoted prices for similar financial instruments, interest rates,

prepayment speed, credit risk, etc.)

» Level 3 — significant unobservable inputs (including the Portfolio's own assumptions in determining the fair value of

financial instruments)

The input levels are not necessarily an indication of the risk or liquidity associated with financial instruments at that level.
Money market securities may be valued using amortized cost, in accordance with the 1940 Act. Generally, amortized cost
reflects the current fair value of a security, but since the value is not obtained from a quoted price in an active market, such

financial instruments were valued using Level 2 inputs.

At June 30, 2025, all of the Portfolio's investments in financial instruments carried at fair value were valued using Level 2

inputs.

10 Annual Report
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THE MONEY MARKET PORTFOLIOS
NOTES TO FINANCIAL STATEMENTS

The U.S. Government Money Market Portfolio (continued)

6. Operating Segments

The Portfolio has adopted the FASB Accounting Standards Update (ASU) 2023-07, Segment Reporting (Topic 280) -
Improvements to Reportable Segment Disclosures. The update is limited to disclosure requirements and does not impact
the Portfolio's financial position or results of operations.

The Portfolio operates as a single operating segment, which is an investment portfolio. The Portfolio's Investment manager
serves as the Chief Operating Decision Maker (CODM), evaluating fund-wide results and performance under a unified
investment strategy. The CODM uses these measures to assess fund performance and allocate resources effectively.
Internal reporting provided to the CODM aligns with the accounting policies and measurement principles used in the financial
statements.

For information regarding segment assets, segment profit or loss, and significant expenses, refer to the Statement of Assets
and Liabilities and the Statement of Operations, along with the related notes to the financial statements. The Schedule of
Investments provides details of the Portfolio's investments that generate returns such as interest, dividends, and realized gains
or losses. Performance metrics, including expense ratios, are disclosed in the Financial Highlights.

7. Subsequent Events

The Portfolio has evaluated subsequent events through the issuance of the financial statements and determined that no
events have occurred that require disclosure.

Abbreviations

Selected Portfolio

FFCB Federal Farm Credit Banks Funding Corp.
FHLB Federal Home Loan Banks

FRN Floating Rate Note

SOFR Secured Overnight Financing Rate

ftinstitutional.com Annual Report 1



THE MONEY MARKET PORTFOLIOS

Report of Independent Registered Public Accounting Firm
To the Board of Trustees of The Money Market Portfolios and Shareholders of The U.S. Government Money Market Portfolio

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of The U.S.
Government Money Market Portfolio (the "Portfolio") as of June 30, 2025, the related statement of operations for the year
ended June 30, 2025, the statements of changes in net assets for each of the two years in the period ended June 30,
2025, including the related notes, and the financial highlights for each of the five years in the period ended June 30, 2025
(collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Portfolio as of June 30 2025, the results of its operations for the year then ended, the
changes in its net assets for each of the two years in the period ended June 30 2025 and the financial highlights for each
of the five years in the period ended June 30 2025 in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

These financial statements are the responsibility of the Portfolio’'s management. Our responsibility is to express an opinion on
the Portfolio’s financial statements based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Portfolio in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission.

We conducted our audits of these financial statements in accordance with the auditing standards of the PCAOB and in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the financial statements. Our procedures included confirmation of securities owned as of June 30, 2025 by correspondence
with the custodian and brokers; when replies were not received, we performed other auditing procedures. We believe that our
audits provide a reasonable basis for our opinion.

/s/PricewaterhouseCoopers LLP

San Francisco, California
August 19, 2025

We have served as the auditor of one or more investment companies in the Franklin Templeton Group of Funds since 1948.
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Tax Information (unaudited)
The U.S. Government Money Market Portfolio

By mid-February, tax information related to a shareholder's proportionate share of distributions paid during the preceding
calendar year will be received, if applicable. Please also refer to www.franklintempleton.com for per share tax information
related to any distributions paid during the preceding calendar year. Shareholders are advised to consult with their tax advisors
for further information on the treatment of these amounts on their tax returns.

The following tax information for the Fund is required to be furnished to shareholders with respect to income earned and
distributions paid during its fiscal year.

The Fund hereby reports the following amounts, or if subsequently determined to be different, the maximum allowable
amounts, for the fiscal year ended June 30, 2025:

Pursuant to: Amount Reported
Qualified Net Interest Income (Qll) §871(k)(1)(C) $457,046,589
Section 163(j) Interest Earned §163(j) $457,046,589
Interest Earned from Federal Obligations Note (1) $359,817,641

Note (1) - The Law varies in each state as to whether and what percentage of dividend income attributable to Federal
obligations is exempt from state income tax. Shareholders are advised to consult with their tax advisors to determine if any
portion of the dividends received is exempt from state income taxes.
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Changes In and Disagreements with Accountants For the period covered by this report

Not applicable.

Results of Meeting(s) of Shareholders For the period covered by this report

Not applicable.

Remuneration Paid to Directors, Officers and Others For the period covered by this report

Refer to the financial statements included herein. Remuneration to officers
is paid by the Fund’s investment manager according to the terms of the
agreement.

Board Approval of Management and Subadvisory Agreements For the period covered by this report

THE U.S. GOVERNMENT MONEY MARKET PORTFOLIO
(Master Portfolio)

The Master Portfolio is only registered under the Investment Company Act of 1940 (1940 Act). Accordingly, the Master
Portfolio does not offer its shares to the public. Shares of the Master Portfolio are sold only to other investment companies,
which include the Franklin U.S. Government Money Fund and Money Market Portfolio (each a Feeder Fund). Each Feeder
Fund invests all of its assets in the Master Portfolio. None of the Feeder Funds have an investment manager or an investment
management agreement, unlike the Master Portfolio. The Board of Trustees (collectively or individually, the Board) of each
Feeder Fund and Master Portfolio is comprised of the same individuals. At an in-person meeting held on April 15, 2025
(Meeting), the Board of the Master Portfolio, including a majority of the trustees who are not “interested persons” as defined
in the 1940 Act (Independent Trustees), reviewed and approved the continuance of the investment management agreement
between Franklin Advisers, Inc. (Manager) and the Master Portfolio (Management Agreement) for an additional one-year
period. The Independent Trustees received advice from and met separately with Independent Trustee counsel to consider the
renewal of the Management Agreement.

In considering the continuance of the Management Agreement, the Board reviewed and considered information provided by
the Manager at the Meeting and throughout the year at meetings of the Board and its committees. The Board also reviewed
and considered information provided in response to a detailed set of requests for information submitted to the Manager by
Independent Trustee counsel on behalf of the Independent Trustees in connection with the annual contract renewal process.
In addition, prior to the Meeting, the Independent Trustees held a virtual contract renewal meeting at which the Independent
Trustees first conferred amongst themselves and Independent Trustee counsel about contract renewal matters, and then
met with management to request additional information that the Independent Trustees also considered prior to and at the
Meeting. The Board further considered all of the factors it deemed relevant in approving the continuance of the Management
Agreement, including, but not limited to: (i) the nature, extent and quality of the services provided by the Manager; (ii) the
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investment performance of the Master Portfolio; (iii) the costs of the services provided and profits realized by the Manager
and its affiliates from the relationship with the Master Portfolio; (iv) the extent to which economies of scale are realized as
the Master Portfolio grows; and (v) whether fee levels reflect these economies of scale for the benefit of Master Portfolio
shareholders.

In approving the continuance of the Management Agreement, the Board, including a majority of the Independent Trustees,
determined, through the exercise of its business judgment, that the terms of the Management Agreement are fair and
reasonable and that the continuance of the Management Agreement is in the best interests of the Master Portfolio and its
shareholders. While attention was given to all information furnished, the following discusses some primary factors relevant to
the Board’s determination.

Nature, Extent and Quality of Services

The Board reviewed the information it received regarding the nature, extent and quality of investment management services
provided by the Manager and its affiliates to the Master Portfolio and its shareholders. This information included, among other
things, the qualifications, background and experience of the senior management and investment personnel of the Manager;
as well as information on succession planning where appropriate; the structure of investment personnel compensation;
oversight of third-party service providers; investment performance reports and related financial information for the Master
Portfolio; reports on expenses; legal and compliance matters; risk controls; pricing and other services provided by the
Manager and its affiliates; and management fees charged by the Manager and its affiliates to US funds and other accounts,
including management’s explanation of differences among accounts where relevant. The Board acknowledged the ongoing
integration of acquired third-party fund families into the Franklin Templeton (FT) family of funds and management’s continued
development of strategies to address evolving changes in domestic policy and continuing geopolitical concerns.

The Board noted the financial position of Franklin Resources, Inc. (FRI), the Manager’s parent, and its commitment to the
mutual fund business as evidenced by its continued reassessment of the fund offerings in response to FT acquisitions and the
market environment, as well as its evaluation of ways to incorporate private assets into more traditional investment vehicles.
The Board specifically noted FT’s commitment to technological innovation and advancement, including its continued focus on
developing potential use cases for tokenization and the blockchain and the use of artificial intelligence tools to help streamline
day-to-day tasks.

Following consideration of such information, the Board was satisfied with the nature, extent and quality of services provided by
the Manager and its affiliates to the Master Portfolio and its shareholders.

Fund Performance

The Board reviewed and considered the performance results of the Master Portfolio over various time periods ended
December 31, 2024. The Board considered the performance returns for the Master Portfolio in comparison to the performance
returns of mutual funds deemed comparable to the Master Portfolio included in a universe (Performance Universe) selected by
Broadridge Financial Solutions, Inc. (Broadridge), an independent provider of investment company data. The Board received a
description of the methodology used by Broadridge to select the mutual funds included in a Performance Universe. The Board
also reviewed and considered Master Portfolio performance reports provided and discussions that occurred with portfolio
managers at Board meetings throughout the year. A summary of the Master Portfolio’s performance results is below.

The Performance Universe for the Master Portfolio included the Master Portfolio and all retail US government money market
funds. The Board noted that the Master Portfolio’s annualized income return for the one-, three- and five-year periods

was below the median of its Performance Universe, but for the 10-year period was above the median of its Performance
Universe. The Board discussed the Master Portfolio’s performance with management and management explained that the
Master Portfolio is a “government money market fund” as defined in Rule 2a-7 under the 1940 Act and is therefore managed
in a conservative manner with at least 99.5% of its total assets invested in Government securities, cash and repurchase
agreements collateralized fully by Government securities and/or cash, which minimizes liquidity risk. The Board further noted
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management’s view regarding the income-related attributes of the Master Portfolio (e.g., a fund’s investment objective) as set
forth in the Master Portfolio’s registration statement and that the evaluation of the Master Portfolio’s performance relative to
its peers on an income return basis was appropriate given these attributes. The Board concluded that the Master Portfolio’s
performance was acceptable.

Comparative Fees and Expenses

The Board reviewed and considered information regarding the Master Portfolio’s actual total expense ratio and its various
components, including, as applicable, management fees; transfer agent expenses; and other non-management fees. The
Board considered the actual total expense ratio and, separately, the contractual management fee rate, without the effect

of fee waivers, if any (Management Rate) of the Master Portfolio in comparison to the median expense ratio and median
Management Rate, respectively, of other mutual funds deemed comparable to and with a similar expense structure to the
Master Portfolio selected by Broadridge (Expense Group). Broadridge fee and expense data is based upon information taken
from each fund’s most recent annual or semi-annual report, which reflects historical asset levels that may be quite different
from those currently existing, particularly in a period of market volatility. While recognizing such inherent limitation and the fact
that expense ratios and Management Rates generally increase as assets decline and decrease as assets grow, the Board
believed the independent analysis conducted by Broadridge to be an appropriate measure of comparative fees and expenses.
The Broadridge Management Rate includes administrative charges, and the actual total expense ratio, for comparative
consistency, was shown for Class A, Class AF2, DWS Government & Agency Money Fund Class, Investor Class, Mischler
Financial G Class and Ultra Class shares for other funds in the Expense Group with multiple classes of shares. The Board
received a description of the methodology used by Broadridge to select the mutual funds included in an Expense Group.

The Expense Group for the Master Portfolio included the Master Portfolio and eight other US government money market
funds. The Board noted that the Management Rate and actual total expense ratio for the Master Portfolio were below the
medians and in the first quintile (least expensive) of its Expense Group. The Board also noted that the other funds in the
Expense Group were not master portfolios in a master-feeder structure like the Master Portfolio and, accordingly, considered
the Management Rate and actual total expense ratio information provided for each of the Feeder Funds to be a more relevant
comparison. The Board concluded that the Management Rate charged to the Master Portfolio is reasonable.

Profitability

The Board reviewed and considered information regarding the profits realized by the Manager and its affiliates in connection
with the operation of the Master Portfolio. In this respect, the Board considered the Master Portfolio profitability analysis
provided by the Manager that addresses the overall profitability of FT’s US fund business, as well as its profits in providing
investment management and other services to each of the individual funds during the 12-month period ended September

30, 2024, being the most recent fiscal year-end for FRI. The Board noted that although management continually makes
refinements to its methodologies used in calculating profitability in response to organizational and product-related changes,
the overall methodology has remained consistent with that used in the Master Portfolio’s profitability report presentations from
prior years. The Board also noted that an independent registered public accounting firm has been engaged by the Manager to
periodically review and assess the allocation methodologies to be used solely by the Master Portfolio’s Board with respect to
the profitability analysis.

The Board noted management’s belief that costs incurred in establishing the infrastructure necessary for the type of mutual
fund operations conducted by the Manager and its affiliates may not be fully reflected in the expenses allocated to the Master
Portfolio in determining its profitability, as well as the fact that the level of profits, to a certain extent, reflected operational

cost savings and efficiencies initiated by management. As part of this evaluation, the Board considered management’s
outsourcing of certain operations, which effort has required considerable upfront expenditures by the Manager, but over the
long run is expected to result in greater efficiencies. The Board also noted the need to implement systems and meet additional
regulatory and compliance requirements resulting from recent US Securities and Exchange Commission and other regulatory
requirements.
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The Board also considered the extent to which the Manager and its affiliates might derive ancillary benefits from fund
operations, including revenues generated from transfer agent services, potential benefits resulting from personnel and
systems enhancements necessitated by fund growth, as well as increased leverage with service providers and counterparties.
Based upon its consideration of all these factors, the Board concluded that the level of profits realized by the Manager and its
affiliates from providing services to the Master Portfolio was not excessive in view of the nature, extent and quality of services
provided to the Master Portfolio.

Economies of Scale

The Board reviewed and considered the extent to which the Manager may realize economies of scale, if any, as the Master
Portfolio grows larger and whether the Master Portfolio’s management fee structure reflects any economies of scale for the
benefit of shareholders. The Board considered the Manager’s view that any analyses of potential economies of scale in
managing a particular fund are inherently limited in light of the joint and common costs and investments the Manager incurs
across the FT family of funds as a whole. The Board noted that the Master Portfolio had experienced a significant decrease
in assets and would not be expected to demonstrate economies of scale in the near term, and concluded that it was unlikely
that the Manager and its affiliates realized economies of scale in furnishing advisory services to the Master Portfolio in view
of the transitory nature of its investment role within the FT family of funds and the services provided to the Master Portfolio’s
shareholders.

Conclusion

Based on its review, consideration and evaluation of all factors it believed relevant, including the above-described factors and
conclusions, the Board unanimously approved the continuance of the Management Agreement for an additional one-year
period.
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