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UBS Liquid Assets Government Fund 
Portfolio of investments (unaudited)—October 31, 2024 

Face 
amount Value 

U.S. Treasury obligations: 52.0% 

U.S. Treasury Bills 

4.367% due 04/03/251 $ 5,000,000 $ 4,910,431
4.425% due 03/27/251 5,000,000 4,913,414
4.425% due 04/17/251 11,000,000 10,782,111
4.462% due 04/10/251 11,000,000 10,789,533
4.467% due 04/24/251 11,000,000 10,770,852
4.481% due 02/20/251 16,000,000 15,785,869
4.483% due 05/01/251 11,000,000 10,760,803
4.526% due 01/28/251 11,000,000 10,881,675
4.537% due 02/04/251 11,000,000 10,871,988
4.548% due 02/18/251 11,000,000 10,852,789
4.558% due 01/28/251 10,000,000 9,891,711
4.558% due 02/11/251 11,000,000 10,861,932
4.558% due 03/04/251 11,000,000 10,838,920
4.573% due 03/20/251 5,000,000 4,914,863
4.574% due 02/25/251 11,000,000 10,842,449
4.605% due 01/30/251 11,000,000 10,876,525
4.615% due 01/02/251 11,000,000 10,914,750
4.616% due 01/21/251 22,000,000 21,777,968
4.625% due 01/14/251 22,000,000 21,796,636
4.625% due 01/23/251 11,000,000 10,885,621
4.631% due 01/16/251 11,000,000 10,895,152
4.657% due 12/26/241 22,000,000 21,847,406
4.667% due 01/09/251 11,000,000 10,904,071
4.687% due 12/31/241 22,000,000 21,832,617
4.701% due 03/13/251 5,000,000 4,916,950
4.710% due 11/07/241 20,000,000 19,984,600
4.749% due 11/26/241 16,000,000 15,948,333
4.784% due 01/14/251 11,000,000 10,894,926
4.790% due 11/19/241 11,000,000 10,974,205
4.799% due 01/21/251 11,000,000 10,884,665
4.840% due 12/19/241 22,000,000 21,861,649
4.867% due 12/19/241 22,000,000 21,860,887
4.875% due 12/19/241 11,000,000 10,930,333
4.882% due 01/14/251 11,000,000 10,892,823
4.956% due 01/07/251 10,000,000 9,910,481
5.025% due 12/12/241 10,000,000 9,944,251
5.099% due 11/12/241 11,000,000 10,983,228
5.103% due 12/05/241 10,000,000 9,953,061
5.114% due 11/29/241 11,000,000 10,957,393
5.150% due 11/05/241 21,000,000 20,988,240
5.192% due 11/21/241 10,000,000 9,971,917
5.207% due 11/14/241 10,000,000 9,981,692
5.212% due 11/07/241 10,000,000 9,991,542

U.S. Treasury Floating Rate Notes,  
3 mo. Treasury money market yield + 
0.205%, 4.767%, due 11/01/242 8,000,000 8,000,000

Total U.S. Treasury obligations  
(cost—$540,231,262) 540,231,262

 

     
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

   

  

Face 
amount Value 

Repurchase agreements: 49.5% 
Repurchase agreement dated 10/31/24 with 

MUFG Securities Americas, Inc., 4.860% due 
11/01/24, collateralized by $389,107,481 
Federal Home Loan Mortgage Corp., 
obligations, 1.250% to 6.500% 
due 06/01/25 to 08/01/54, and 
$220,994,736 Federal National Mortgage 
Association obligations, 2.500% to 6.500% 
due 07/01/32 to 06/01/54; 
(value—$255,000,000); proceeds: 
$250,033,750 $250,000,000 $ 250,000,000

Repurchase agreement dated 10/31/24 with 
Fixed Income Clearing Corp., 4.870% 
due 11/01/24, collateralized by 
$266,144,200 U.S. Treasury Notes, 
0.875% to 4.625% due 09/30/26 to 
05/15/32; (value—$270,551,208); 
proceeds: $265,281,882 265,246,000 265,246,000 

Total repurchase agreements  
(cost—$515,246,000) 515,246,000

Total investments  
(cost—$1,055,477,262 which approximates  
cost for federal income tax purposes)—101.5% 1,055,477,262

Liabilities in excess of other assets—(1.5)% (15,218,448) 

Net assets—100.0% $1,040,258,814 
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UBS Liquid Assets Government Fund 
Portfolio of investments (unaudited)—October 31, 2024 

Fair valuation summary 
The following is a summary of the fair valuations according to the inputs used as of October 31, 2024 in valuing the Fund’s investments. In the 
event a Fund holds investments for which fair value is measured using the NAV per share practical expedient (or its equivalent), a separate column 
will be added to the fair value hierarchy table; this is intended to permit reconciliation to the amounts presented in the Portfolio of investments: 

Description 

Unadjusted 
quoted prices in 

active markets for 
identical investments  

(Level 1) 

Other significant 
observable inputs 

(Level 2) 
Unobservable inputs 

(Level 3) Total 

Assets 
U.S. Treasury obligations $— $ 540,231,262 $— $ 540,231,262 

Repurchase agreements — 515,246,000 — 515,246,000 

Total $— $1,055,477,262 $— $1,055,477,262 

At October 31, 2024, there were no transfers in or out of Level 3. 

Portfolio footnotes 
1  Rates shown reflect yield at October 31, 2024. 
2  Floating or variable rate securities. The rates disclosed are as of October 31, 2024. For securities based on a published reference rate and spread, 

the reference rate and spread are indicated within the description. Variable rate securities with a floor or ceiling feature are disclosed at the 
inherent rate, where applicable. Certain variable rate securities are not based on a published reference rate and spread, but are determined by 
the issuer or agent and are based on current market conditions; these securities do not indicate a reference rate and spread in the description. 

See accompanying notes to financial statements. 
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UBS Liquid Assets Government Fund 


Statement of assets and liabilities 
October 31, 2024 (unaudited) 

Assets: 
Investments, at value (cost 540,231,262) $540,231,262 
Repurchase agreements (cost—$515,246,000) 515,246,000 

Total investments in securities, at value (cost—$1,055,477,262) 1,055,477,262 

Cash 24 
Receivable for interest 70,691 
Other assets 35,194 

Total assets 1,055,583,171 

Liabilities: 
Payable for investments purchased 10,838,920 
Dividends payable to shareholders 4,336,968 
Payable to Trustees 37 
Accrued expenses and other liabilities 148,432 

Total liabilities 15,324,357 

Net assets $1,040,258,814 

Net assets consist of: 
Beneficial interest shares of $0.001 par value (unlimited amount authorized) 1,040,257,588 
Distributable earnings (accumulated losses) 1,226 

Net assets $1,040,258,814 

Shares outstanding 1,040,254,025 
Net asset value per share $1.00 

See accompanying notes to financial statements. 
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UBS Liquid Assets Government Fund 


Statement of operations 

For the 
six months ended 
October 31, 2024 

(unaudited) 

Investment income: 
Interest $27,979,652 

Expenses: 
Investment advisory and administration fees 106,234 
Transfer agency fees 42,855 
Custody and fund accounting fees 19,865 
Trustees’ fees 14,336 
Professional services fees 54,163 
Printing and shareholder report fees 30,534 
Federal and state registration fees 27,618 
Insurance expense 3,388 
Other expenses 31,166 

Total expenses 330,159 

Fee waivers by investment advisor and administrator (106,234) 

Net expenses 223,925 

Net investment income (loss) 27,755,727 

Net increase (decrease) in net assets resulting from operations $27,755,727 

See accompanying notes to financial statements. 
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UBS Liquid Assets Government Fund 


Statement of changes in net assets 

For the 
six months ended 
October 31, 2024 

(unaudited) 

For the 
year ended 

April 30, 2024 

From operations: 

Net investment income (loss) $27,755,727 $54,177,071
Net realized gain (loss) — 13,399

Net increase (decrease) in net assets resulting from operations 27,755,727 54,190,470 

Total distributions (27,755,727) (54,177,071)

Net increase (decrease) in net assets from beneficial interest transactions (28,413,291) 80,552,669 

Net increase (decrease) in net assets (28,413,291) 80,566,068

Net assets: 

Beginning of period 1,068,672,105 988,106,037

End of period $1,040,258,814 $1,068,672,105

  
  

  

  

  

  

See accompanying notes to financial statements. 
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UBS Liquid Assets Government Fund 
Financial highlights 

Selected data for a share of beneficial interest outstanding throughout each period is presented below: 

For the 

six months ended 

October 31, 2024 

(unaudited) 

Years ended April 30, 

2024 2023 2022 2021 2020 

Net asset value, beginning of period $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 

Net investment income (loss) 0.026 0.053 0.030 0.001 0.001 0.017 
Net realized and unrealized gain (loss) — 0.0001 (0.000)1 (0.000)1 — 0.0001  

Net increase (decrease) from operations 0.026 0.053 0.030 0.001 0.001 0.017 

Dividends from net investment income (0.026) (0.053) (0.030) (0.001) (0.001) (0.017) 
Distributions from net realized gains — (0.000)1 (0.000)1 — — — 

Total dividends and distributions (0.026) (0.053) (0.030) (0.001) (0.001) (0.017) 

Net asset value, end of period $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 

Total investment return2 2.63% 5.42% 2.97% 0.05% 0.15% 1.75% 

Ratios to average net assets: 
Expenses before fee waivers 0.06%3 0.06% 0.07% 0.07% 0.07% 0.07% 
Expenses after fee waivers 0.04%3 0.04% 0.04% 0.04% 0.04% 0.04% 
Net investment income (loss) 5.23%3 5.30% 2.97% 0.05% 0.14% 1.90% 

Supplemental data: 
Net assets, end of period (000’s) $1,040,259 $1,068,672 $988,106 $1,018,771 $1,099,849 $1,012,980 

1  Amount represents less than $0.0005 or $(0.0005) per share. 
2  Total investment return is calculated assuming a $10,000 investment on the first day of each period reported, reinvestment of all dividends and 

other distributions, if any, at net asset value on the payable dates, and a sale at net asset value on the last day of each period reported. Total 
investment return for the period of less than one year has not been annualized. Returns do not reflect the deduction of taxes that a shareholder 
would pay on Fund distributions. 

3 Annualized. 

See accompanying notes to financial statements. 
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UBS Liquid Assets Government Fund 
Notes to financial statements (unaudited) 

Organization and significant accounting policies 
UBS Liquid Assets Government Fund (the “Fund”) is registered with the US Securities and Exchange Commission 
(“SEC”) under the Investment Company Act of 1940, as amended (“1940 Act”), as a diversified series of UBS Series 
Funds (the “Trust”), an open-end management investment company organized as a Delaware statutory trust on 
April 29, 1998. The Trust is a series mutual fund with fifteen series. The financial statements for the other series of 
the Trust are not included herein. 

UBS Asset Management (Americas) LLC (“UBS AM”), is the investment advisor and administrator for the Fund. UBS AM is an 
indirect wholly owned subsidiary of UBS Group AG. UBS Group AG is an internationally diversified organization with head­
quarters in Zurich, Switzerland. UBS Group AG operates in many areas of the financial services industry. 

The Trust accounts separately for the assets, liabilities and operations of each series. Expenses directly attributable to 
each series are charged to that series’ operations; expenses which are applicable to all series are allocated among 
them on a pro rata basis. 

In the normal course of business, the Fund may enter into contracts that contain a variety of representations that 
provide indemnification for certain liabilities. The Fund’s maximum exposure under these arrangements is unknown, 
as this would involve future claims that may be made against the Fund that have not yet occurred. However, the 
Fund has not had any prior claims or losses pursuant to these contracts and expects the risk of loss to be remote. 

The Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) is the exclusive 
reference of authoritative US generally accepted accounting principles (“US GAAP”) recognized by the FASB to be 
applied by nongovernmental entities. Rules and interpretive releases of the SEC under authority of federal laws are 
also sources of authoritative US GAAP for SEC registrants. The Funds’ financial statements are prepared in accor­
dance with US GAAP, which may require the use of management estimates and assumptions. Actual results could 
differ from those estimates. 

The following is a summary of significant accounting policies: 

Valuation of investments—Under Rule 2a-7 under the 1940 Act, as amended (“Rule 2a-7”), the Fund has 
adopted a policy to operate as a “government money market fund”. Under Rule 2a-7, a “government money 
market fund” invests 99.5% or more of its total assets in cash, government securities, and/or repurchase agree­
ments that are collateralized fully (i.e., collateralized by cash and/or government securities). As a “government 
money market fund”, the Fund values its investments at amortized cost unless UBS AM, as the valuation designee 
appointed by the Fund’s Board of Trustees (the “Board”) pursuant to Rule 2a-5 under the 1940 Act, determines that 
this does not represent fair value. Periodic review and monitoring of the valuation of the securities held by the Fund 
is performed in an effort to ensure that amortized cost approximates market value. 

US GAAP requires disclosure regarding the various inputs that are used in determining the value of Fund’s invest­
ments. These inputs are summarized into the three broad levels listed below: 

Level 1—Unadjusted quoted prices in active markets for identical investments. 

Level 2—Other significant observable inputs, including but not limited to, quoted prices for similar investments, 
interest rates, prepayment speeds and credit risks. 

Level 3—Unobservable inputs inclusive of Fund’s own assumptions in determining the fair value of investments. 
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UBS Liquid Assets Government Fund 
Notes to financial statements (unaudited) 

A fair value hierarchy table has been included near the end of the Fund’s Portfolio of investments. 

Constant net asset value per share—The Fund attempts to maintain a stable net asset value of $1.00 per share. 
There is no assurance, however, that the Fund will be able to maintain a stable net asset value of $1.00 per share. 
The Fund has adopted certain investment, portfolio valuation and dividend/distribution policies in an attempt to 
enable it to do so. The Fund has adopted a policy to operate as a “government money market fund” and as such 
the Fund is permitted to seek to maintain a stable price per share. 

Liquidity fee—By operating as a “government money market fund”, the Fund is exempt from requirements that 
permit the imposition of a liquidity fee. While the Board may elect to subject the Fund to liquidity fee requirements 
in the future, the Board has not elected to do so at this time. 

Repurchase agreements—The Fund may purchase securities or other obligations from a bank or securities dealer 
(or its affiliate), subject to the seller’s agreement to repurchase them at an agreed upon date (or upon demand) and 
price. The Fund maintains custody of the underlying obligations prior to their repurchase, either through its regular 
custodian or through a special “tri-party” custodian or sub-custodian that maintains a separate account for both the 
Fund and its counterparty. The underlying collateral is valued daily in an effort to ensure that the value, including 
accrued interest, is at least equal to the repurchase price. 

Repurchase agreements carry certain risks not associated with direct investments in securities, including a possible 
decline in the market value of the underlying obligations. If their value becomes less than the repurchase price, plus 
any agreed-upon additional amount, the counterparty must provide additional collateral so that the collateral is at 
least equal to the repurchase price plus any agreed-upon additional amount. The difference between the total 
amount to be received upon repurchase of the obligations and the price that was paid by the Fund upon acquisition 
is accrued as interest and included in its net investment income. In the event of default of the obligation to repur­
chase, the Fund generally has the right to liquidate the collateral and apply the proceeds in satisfaction of the obli­
gation. Repurchase agreements secured by obligations that are not eligible for direct investment under Rule 2a-7 or 
the Fund’s investment strategies and limitations may require the Fund to promptly dispose of such collateral if the 
seller or guarantor becomes insolvent. If the seller (or seller’s guarantor, if any) becomes insolvent, the Fund may 
suffer delays, costs and possible losses in connection with the disposition or retention of the collateral. Under certain 
circumstances, in the event of default or bankruptcy by the other party to the agreement, realization and/or reten­
tion of the collateral may be subject to legal proceedings. The Fund intends to enter into repurchase agreements 
only in transactions with counterparties believed by UBS AM to present minimal credit risks. 

The Fund may participate in joint repurchase agreement transactions with other funds managed or advised by UBS 
AM. Under certain circumstances, the Fund may engage in a repurchase agreement transaction with a yield of zero 
in order to invest cash amounts remaining in its portfolio at the end of the day in order to avoid having the Fund 
potentially exposed to a fee for uninvested cash held in a business account at a bank. 

Investment transactions and investment income—Investment transactions are recorded on the trade date. Real­
ized gains and losses from investment transactions are calculated using the identified cost method. Interest income 
is recorded on an accrual basis. Discounts are accreted and premiums are amortized as adjustments to interest 
income and the identified cost of investments. 

Dividends and distributions—Dividends and distributions to shareholders are recorded on the ex-dividend date. 
The amount of dividends from investment income and distributions from realized capital gains and/or return of 
capital are determined in accordance with US federal income tax regulations, which may differ from US GAAP. 
These “book/tax” differences are either considered temporary or permanent in nature. To the extent these differ­
ences are permanent in nature, such amounts are reclassified within the capital accounts based on their federal 
tax-basis treatment; temporary differences do not require reclassification. 
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UBS Liquid Assets Government Fund 
Notes to financial statements (unaudited) 

Concentration of risk—The ability of the issuers of the debt securities held by the Fund to meet their obligations 
may be affected by economic, political and other developments particular to a specific industry, country, state 
or region. 

Investment advisor and administrator and other transactions with affiliates 
The Board has approved an investment advisory and administration contract (the “Advisory Contract”) with UBS 
AM, under which UBS AM serves as investment advisor and administrator of the Fund. In accordance with the Advi­
sory Contract, the Fund pays UBS AM an investment advisory and administration fee, which is accrued daily and 
paid monthly. Where the services are provided directly by UBS AM or an affiliate, the fee will be limited to reim­
bursement of UBS AM’s direct advisory/administrative costs and expenses and will exclude any profit or overhead 
charges. Where UBS AM arranges for an unaffiliated person to provide services, the Fund will reimburse UBS AM for 
the cost of the services provided by the unaffiliated person, but no additional profit or overhead charge will be 
included or the Fund will pay the service provider directly. UBS AM has advised the Fund that for the period ended 
October 31, 2024, its direct advisory/administrative costs and expenses approximate an annual rate of 0.02% of the 
average daily net assets of the Fund. These expenses are estimated amounts in addition to other expenses of the 
Fund. To the extent such fees are not waived, UBS AM periodically will review Fund expenses in an effort to confirm 
that only direct costs and expenses are paid to UBS AM by the Fund. 

For the period ended October 31, 2024, UBS AM waived its entire fee for its direct advisory/administrative costs and 
expenses; such amount is not subject to future recoupment. 

Shares of beneficial interest 
There is an unlimited amount of $0.001 par value shares of beneficial interest authorized. Transactions in shares of 
beneficial interest, at $1.00 per share, were as follows: 

For the 
six months ended 
October 31, 2024 

For the 
year ended 

April 30, 2024 

Shares sold $ 2,362,569,660 $ 5,713,444,274

Shares repurchased (2,418,833,541) (5,685,037,232)

  

  

  Dividends reinvested 27,850,590 52,145,627

Net increase (decrease) in beneficial interest $ (28,413,291) $ 80,552,669 

Federal tax status 
The Fund intends to distribute substantially all of its income and to comply with the other requirements of the 
Internal Revenue Code applicable to regulated investment companies. Accordingly, no provision for federal income 
taxes is required. In addition, by distributing during each calendar year substantially all of its net investment income, 
net realized capital gains and certain other amounts, if any, the Fund intends not to be subject to a federal excise 
tax. 

The tax character of distributions paid to shareholders by the Fund during the fiscal year ended April 30, 2024 was 
ordinary income in the amount of $54,177,071. 

The tax character of distributions made and the components of accumulated earnings (accumulated losses) on a tax 
basis for the current fiscal year will be determined after the Fund’s fiscal year ending April 30, 2025. 

Net capital losses recognized by the Fund may be carried forward indefinitely, and retain their character as short-term and/ 
or long-term losses. These carryforwards are available as a reduction, to the extent provided in the regulations, of future 
realized capital gains. To the extent that such losses are used to offset future net realized capital gains, it is probable these 
gains will not be distributed. At April 30, 2024, the Fund had capital loss carryforwards of $9,153 in short term capital 
losses. 
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UBS Liquid Assets Government Fund 
Notes to financial statements (unaudited) 

ASC 740-10 “Income Taxes—Overall” sets forth a minimum threshold for financial statement recognition of the 
benefit of a tax position taken or expected to be taken. The Fund has conducted an analysis and concluded as of 
October 31, 2024, that there are no significant uncertain tax positions taken or expected to be taken that would 
require recognition in the financial statements. It is the Fund’s policy to record any significant foreign tax exposures 
on the financial statements. The Fund recognizes interest and penalties, if any, related to uncertain tax positions as 
income tax expense in the Statement of operations. During the period ended October 31, 2024, the Fund did not 
incur any interest or penalties. 

Each of the tax years in the four year period ended April 30, 2024, remains subject to examination by the Internal 
Revenue Service and state taxing authorities. 
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Trustees 
Virginia G. Breen 

Richard R. Burt 

Bernard H. Garil 

Heather R. Higgins  
Chair 

David R. Malpass 

Investment Advisor and Administrator 
UBS Asset Management (Americas) LLC 
787 Seventh Avenue 
New York, New York 10019 

Principal Underwriter 
UBS Asset Management (US) Inc. 
787 Seventh Avenue 
New York, New York 10019 

The financial information included herein is taken from the records of the Fund without examination by independent 
registered public accountants who do not express an opinion thereon. 

This report is not to be used in connection with the offering of shares of the Fund unless accompanied or preceded 
by an effective prospectus. 

© UBS 2024. All rights reserved. 
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