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Investment Overview

The fund seeks as high a rate of current income as the portfolio managers believe is consistent with preservation of capital
and maintenance of liquidity by investing at least 99.5 percent of its total assets in cash, U.S. government securities, and
repurchase agreements collateralized by U.S. government securities or cash.

Average Annual Total Returns (%)

Without Sales Charges With Sales Charges Inception

1-Yr 3-Yr 5-Yr  10-Yr Inception 1-Yr 3-Yr 5-Yr  10-Yr Inception Date

Class A 434 423 253 - 175 434 423 253 - 175 4/13/2016

Class C 434 423 253 - 175 334 423 253 - 175 4/13/2016
Cumulative Total Returns (% Without Sales Charge)

3-Mo YID 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Class A 0.99 197 486 4.65 126 0.01 021 165 131 0.30 - -

Class C 0.99 197 486 4.65 126 0.01 021 1.65 131 029 - -

Performance data quoted represents past performance, which does not guarantee future results. Current performance may be lower
or higher than the figures shown. Principal value and investment returns will fluctuate, and investors' shares, when redeemed, may be worth
more or less than the original cost. Performance would have been lower if fees had not been waived in various periods. Total returns assume
the reinvestment of all distributions and the deduction of all fund expenses. Returns with sales charge reflect a deduction of the stated
maximum sales charge. An investor cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales
charges. Returns for periods of less than one year are not annualized. All classes of shares may not be available to all investors or through all
distribution channels. For current month-end performance, please visit franklintempleton.com.

The fund began offering Class C shares on 6/16/2016. Performance quotations have been calculated as follows: (a) Class C periods prior to
6/16/2016, a restated figure is used based on the fund's Class A performance; The restated performance for Class C was adjusted to take into
account differences in class-specific operating expenses and maximum sales charges. (b) For periods after the share class offering,
performance for the specific share class is used, reflecting the expenses and maximum sales charges applicable to that class. Class C share
performance reflects conversion to class A shares after eight years.

Share Class Details

7-Day 7-Day
Sales Charges (%) Expenses (%) Effective Yield (%) Current Yield (%)
With Without With Without
CusIP Ticker Max CDSC Gross Net Waiver ~ Waiver ~ Waiver ~ Waiver
Class A 74680A505  PGDXX 0.00 1.00 049 049 4.06% 4.06% 398% 398%
Class C 74680A703  PGEXX 0.00 1.00 049 049 4.06% 4.06% 398% 398%

Gross expenses are the fund's total annual operating expenses as of the fund's prospectus available at the time of publication. Net expenses
are capped under a contractual agreement, which cannot be terminated prior to 01/30/2026 without Board consent. Actual expenses may be
higher and may impact portfolio returns. There is a 1% CDSC on any Class C shares you sell within 12 months of purchase.
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Growth of $10,000

Class A Shares—Inception through June 30, 2025
Excluding Effects of Sales Charges
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Fund Overview

Dividend Frequency, if any Monthly
Fund Characteristics Fund
Total Net Assets $248.59 Million
Number of Holdings 5
Weighted Average Maturity 17 Days
Average Life 68 Days

Not FDIC Insured | No Bank Guarantee | May Lose Value




Putnam Government Money Market Fund as of June 30, 2025

Sector Allocation (% of Total)

U.S. Government Agency Repurchase Agreement
U.S. Government Agency Debt

U.S. Treasury Debt

Cash & Other Net Assets

Top Fixed Income Issuers (% of Total)

Federal Farm Credit Banks Funding Corp.
Federal Home Loan Banks

United States of America

Federal Home Loan Mortgage Corp.
Federal National Mortgage Association

Fund
76.02
20.63

367
-031

Fund
1255
438
367
289
0.81

Portfolio Management

Years with Firm Years of Experience
Joanne M Driscoll, CFA 30 30
Michael J Lima, CFA 28 28

What should | know before investing?

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at
$1.00 per share, it cannot guarantee it will do so. An investment in the fund is not a bank account and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund's sponsor is
not required to reimburse the fund for losses, and you should not expect that the sponsor will provide financial
support to the fund at any time, including during periods of market stress. Although the fund invests in U.S.
government obligations, an investment in the fund is neither insured nor guaranteed by the U.S. government.

All investments involve risk, including loss of principal.

The fund's yield may be affected by changes in interest rates and changes in credit ratings. These and other risks are
discussed in the fund's prospectus.

Glossary

Average Life: The average number of days or years to maturity for the underlying holdings. The 7-Day Effective Yield is the average income
return over the previous seven days, assuming the rate stays the same for one year and that dividends are reinvested. It is the fund's total
income net of expenses, divided by the total number of outstanding shares. The 7-Day Current Yield is the average income return over the
previous seven days. It is the fund's total income net of expenses, divided by the total number of outstanding shares. Weighted Average
Maturity is the weighted average maturity at issue of the underlying holdings, on a market value basis, expressed in days.

Important Information

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

Negative Cash Weightings: The negative cash position reflects a temporary position that is a result of a delay in securities settlement
transactions. Top fixed Income Issuers excludes repurchase agreement.

Important data provider notices and terms available at www.franklintempletondatasources.com. All data is subject to change.

Franklin Distributors, LLC. Member FINRA/SIPC.

© Franklin Templeton. All rights reserved.

Putnam funds are not exchangeable for other funds distributed by Franklin Distributors, LLC.

Prior to August 2, 2024, Putnam Retail Management, LP served as distributor of Putnam funds and services.

Before investing, carefully consider a fund's investment objectives, risks, charges and expenses. You can find this
and other information in each prospectus, or summary prospectus, if available, at www.franklintempleton.com.
Please read it carefully.
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