Government Master Fund

Schedule of Investments (Unaudited Holdings as of 04/30/2026)

Presented below is the monthly portfolio holdings report for Master Trust - Government Master Fund (the "Master Fund"). Each of the UBS Select Government Funds, UBS RMA Government

Money Market Fund and Cantor Fitzgerald Government Money Market Fund are "feeder funds" that invest in individual money market securities through the Master Fund.

Weighted Average Maturity: 41 days
Weighted Average Life: 97 days

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Federal Farm Credit Banks

Category of investment
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)

CusIP
3133ERKS9

3133ETDD6
3133ETDKO
3133ETEGS8
3133ETER4
3133ETB48
3133ETL21
3133ETN45
3133ET2E6
3133ETY43
3133ET3Q8
3133ET3R6
3133EWAD2
3133EWAGS
3133EWDN7
3133EWEH9
3133EWER7

3133EWET3
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Principal amount

100,000,000

64,000,000

28,000,000

68,000,000

95,000,000

63,000,000

22,000,000

79,000,000

61,500,000

67,000,000

140,000,000

132,000,000

191,000,000

84,000,000

81,000,000

79,000,000

132,000,000

79,000,000

Maturity date

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

Final maturity
date

07/10/26

04/16/27

08/17/26

04/23/27

01/28/27

10/01/27

10/22/27

08/27/27

03/01/27

11/26/27

09/10/26

12/08/26

12/15/26

06/16/27

02/17/28

02/25/28

02/24/27

02/23/28

Coupon or Yield

3.750

3.755

3.720

3.760

3.745

3.765

3.760

3.745

3.670

3.745

3.650

3.660

3.655

3.680

3.720

3.725

3.665

3.715

Value
100,019,940

63,995,016

28,002,082

68,045,678

94,998,152

63,034,501

22,009,391

79,049,885

61,496,998

67,015,315

139,997,152

131,996,784

190,998,031

83,998,894

81,029,668

78,998,713

131,998,642

79,002,133

% of total*
0.42

0.27

0.12

0.28

0.40

0.26

0.09

0.26

0.28

0.58

0.55

0.80

0.35

0.34

0.33

0.55

0.33



Federal Farm Credit Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)
U.S. Government Agency Debt (if
categorized as coupon-paying notes)

3133EWMZ0
3130B2PY5
3130B5XA1
3130B5XG8
3130B5Y85
3130B5YZS
3130B5727
3130B5Z76
3130B5ZT8
3130B7V68
3130B82Y7
3130B8B68
3130B8BT8
3130B8EA6
3130BSER9
3130B8H47
3130B8N99
3130B8SS2
3130B8TAO
3130B8U67
3130B94C1
3130B94N7
3130B94T4
3130B9H78
3130B9JR2

3130BA3X3
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61,000,000

64,000,000

69,000,000

104,000,000

103,000,000

69,000,000

69,000,000

103,000,000

102,000,000

88,000,000

88,000,000

132,000,000

126,000,000

127,000,000

127,000,000

67,000,000

80,000,000

100,000,000

100,000,000

70,000,000

98,000,000

98,000,000

84,000,000

94,000,000

88,000,000

66,000,000

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

05/01/26

04/27/28

05/15/26

10/16/26

10/21/26

10/21/26

01/25/27

07/23/26

10/23/26

01/25/27

09/29/27

10/08/27

06/22/26

05/22/26

06/02/26

06/29/26

02/05/27

11/19/27

05/04/26

09/04/26

12/08/27

03/09/27

06/09/27

01/14/28

09/18/26

08/17/26

03/30/28

3.725

3.750

3.730

3.730

3.730

3.745

3.715

3.730

3.745

3.810

3.810

3.655

3.650

3.655

3.660

3.690

3.780

3.635

3.655

3.760

3.660

3.675

3.710

3.645

3.645

3.745

60,999,604

64,002,189

69,008,112

104,012,915

103,012,791

69,026,433

69,004,879

103,048,979

102,041,100

88,005,389

88,014,247

131,997,761

125,998,827

126,998,340

126,997,813

66,997,157

80,020,543

99,999,683

99,998,213

70,015,343

97,985,089

97,998,646

83,995,375

93,999,137

87,999,282

65,998,818

0.29

0.43

0.43

0.43

0.42

0.37

0.37

0.55

0.53

0.28

0.33

0.42

0.42

0.29

0.41

0.41

0.35



Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

313385F76

313385F92

313385H66

313385E36

313385YPS

313385A22

313385XY7

313385YF7

313385ZK5

313385A89

3133852C3

313385XK7

313385YV2

313385WVv4

313385C61

313385ZL3

313385ZR0O
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132,000,000

131,000,000

117,000,000

169,000,000

134,000,000

430,000,000

214,000,000

129,000,000

141,000,000

509,000,000

129,000,000

213,000,000

171,000,000

81,000,000

265,000,000

519,000,000

253,000,000

09/14/26

09/16/26

09/29/26

09/02/26

06/26/26

07/31/26

06/11/26

06/18/26

07/16/26

08/06/26

07/09/26

05/29/26

07/02/26

05/15/26

08/20/26

07/17/26

07/22/26

09/14/26

09/16/26

09/29/26

09/02/26

06/26/26

07/31/26

06/11/26

06/18/26

07/16/26

08/06/26

07/09/26

05/29/26

07/02/26

05/15/26

08/20/26

07/17/26

07/22/26

3.590

3.590

3.590

3.590

3.600

3.595

3.600

3.600

3.595

3.595

3.595

3.590

3.595

3.590

3.595

3.595

3.595

130,196,624

129,184,158

115,226,540

166,893,368

133,236,200

426,049,495

213,101,200

128,367,900

139,915,807

504,018,728

128,098,254

212,384,017

169,924,196

80,878,838

262,036,123

514,957,421

250,903,017

0.55

0.49

0.56

1.79

0.54

0.59

0.54

0.89

0.34

1.10

1.05



Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

Federal Home Loan Banks

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

U.S. Government Agency Debt (if
categorized as no-coupon discount notes)

313385ZT6

313385A63

313385A97

313385B62

313385C46

313385E51

313385P34

313385D29

313385WIJ1

3133852G4

313385A55

313385B88

313385D94

313385T22

313384AQ2

313385WT9

313385XW1
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212,000,000

122,000,000

176,000,000

176,000,000

214,000,000

306,000,000

117,000,000

206,000,000

206,000,000

282,000,000

176,000,000

310,000,000

195,000,000

121,000,000

121,000,000

171,000,000

205,000,000

07/24/26

08/04/26

08/07/26

08/12/26

08/18/26

09/04/26

11/13/26

08/24/26

05/04/26

07/13/26

08/03/26

08/14/26

08/31/26

12/14/26

01/15/27

05/13/26

06/09/26

07/24/26

08/04/26

08/07/26

08/12/26

08/18/26

09/04/26

11/13/26

08/24/26

05/04/26

07/13/26

08/03/26

08/14/26

08/31/26

12/14/26

01/15/27

05/13/26

06/09/26

3.595

3.595

3.595

3.595

3.595

3.590

3.585

3.595

3.590

3.595

3.595

3.595

3.595

3.590

3.580

3.590

3.600

210,200,504

120,830,426

174,260,020

174,172,141

211,649,270

302,124,596

114,704,703

203,613,719

205,917,829

279,916,099

174,330,321

306,718,563

192,604,831

118,248,863

117,871,477

170,778,317

204,180,000

0.51

0.73

0.89

1.27

0.49

0.86

0.86

0.73

1.29

0.50

0.50

0.85



Federal Home Loan Banks U.S. Government Agency Debt (if 313385XZ4 127,000,000 06/12/26 06/12/26 3.600 126,453,900 0.53
categorized as no-coupon discount notes)

Federal Home Loan Banks U.S. Government Agency Debt (if 313385Q25 122,000,000 11/20/26 11/20/26 3.585 119,521,570 0.51
categorized as no-coupon discount notes)

Federal National Mortgage Assoc. U.S. Government Agency Debt (if 3135G1ACS 43,000,000 05/01/26 12/22/27 3.710 43,014,983 0.18
categorized as coupon-paying notes)
Fixed Income Clearing Corp. - State Street Bank and Trust Co. U.S. Treasury Repurchase Agreement 85748R009 5,748,000,000 05/01/26 05/01/26 3.640 5,748,000,000 23.94
J.P. Morgan Securities Tri Party Repo U.S. Government Agency Repurchase 45599P007 1,000,000,000 05/01/26 05/01/26 3.650 1,000,000,000 4.17
Agreement
J.P. Morgan Securities Tri Party Repo U.S. Government Agency Repurchase 922JUL005 500,000,000 05/01/26 07/29/26 3.760 500,000,000 2.08
Agreement
J.P. Morgan Securities Tri Party Repo U.S. Government Agency Repurchase 976WZB909 200,000,000 05/01/26 05/07/26 3.640 200,000,000 0.83
Agreement
MUFG Securities Americas Inc. Tri Party Repo U.S. Government Agency Repurchase 606745008 100,000,000 05/01/26 06/04/26 3.630 100,000,000 0.42
Agreement
TD Securities (USA) LLC Tri Party repo U.S. Government Agency Repurchase 971XCT007 200,000,000 05/01/26 05/01/26 3.640 200,000,000 0.83
Agreement
U.S. Treasury Bill U.S. Treasury Debt 912797QN0 135,000,000 05/14/26 05/14/26 3.636 134,825,353 0.56
U.S. Treasury Bill U.S. Treasury Debt 912797SP3 198,000,000 05/07/26 05/07/26 3.649 197,881,277 0.82
U.S. Treasury Bill U.S. Treasury Debt 912797SV0 200,000,000 05/21/26 05/21/26 3.634 199,602,500 0.83
U.S. Treasury Bill U.S. Treasury Debt 912797SW8 199,000,000 05/28/26 05/28/26 3.629 198,467,178 0.83
U.S. Treasury Bill U.S. Treasury Debt 912797QX8 203,000,000 06/11/26 06/11/26 3.665 202,167,700 0.85
U.S. Treasury Bill U.S. Treasury Debt 912797SX6 265,000,000 06/04/26 06/04/26 3.658 264,099,938 1.10
U.S. Treasury Bill U.S. Treasury Debt 912797TD9 199,000,000 06/18/26 06/18/26 3.675 198,042,645 0.83
U.S. Treasury Bill U.S. Treasury Debt 912797TE7 201,000,000 06/25/26 06/25/26 3.699 199,885,748 0.84
U.S. Treasury Bill U.S. Treasury Debt 912797TF4 260,000,000 07/02/26 07/02/26 3.683 258,383,523 1.08
U.S. Treasury Bill U.S. Treasury Debt 912797TL1 203,000,000 05/05/26 05/05/26 3.590 202,920,154 0.85
U.S. Treasury Bill U.S. Treasury Debt 912797RF6 207,000,000 07/09/26 07/09/26 3.679 205,570,112 0.86
U.S. Treasury Bill U.S. Treasury Debt 912797TP2 235,000,000 07/23/26 07/23/26 3.677 233,050,854 0.98
U.S. Treasury Bill U.S. Treasury Debt 912797TQ0 241,000,000 07/30/26 07/30/26 3.672 238,836,950 1.00
U.S. Treasury Bill U.S. Treasury Debt 912797SA6 130,000,000 10/01/26 10/01/26 3.692 128,018,458 0.54
U.S. Treasury Bill U.S. Treasury Debt 912797SK4 241,000,000 10/29/26 10/29/26 3.690 236,668,191 1.00
U.S. Treasury Bill U.S. Treasury Debt 912797UL9 235,000,000 10/22/26 10/22/26 3.711 230,914,520 0.98
U.S. Treasury Bill U.S. Treasury Debt 912797US4 124,000,000 08/04/26 08/04/26 3.682 122,822,655 0.52
U.S. Treasury Bill U.S. Treasury Debt 912797UV7 237,000,000 08/25/26 08/25/26 3.707 234,240,299 0.99
U.S. Treasury Bill U.S. Treasury Debt 912797UW5 248,000,000 09/01/26 09/01/26 3.708 245,037,528 1.03
U.S. Treasury Floating Rate Note U.S. Treasury Debt 91282CLA7 516,000,000 05/01/26 07/31/26 3.825 516,210,353 2.15
U.S. Treasury Floating Rate Note U.S. Treasury Debt 91282CMIJ7 370,000,000 05/01/26 01/31/27 3.741 370,110,970 1.54
U.S. Treasury Note U.S. Treasury Debt 91282CHBO 124,000,000 05/15/26 05/15/26 3.625 123,993,558 0.52
Total 24,006,500,000 23,909,098,122 100.00

The master funds are not publicly offered; certain information is provided as required by US Securities and Exchange Commission regulations. Information regarding related feeder money market
funds is available by contacting UBS Asset Management at 888-793-8637 or by visiting http.//www.ubs.com/usmoneymarketfunds.
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Investors in the fund should read and carefully consider the investment objective, risks, charges and expenses before investing. The fund’s Registration Statement — Part A contains this and other
information about the fund. Contact the UBS Asset Management National Sales Desk at 888-793-8637 for a current Part A. An investment in the fund is only one component of a balanced
investment plan.

Investors should note that current and future portfolio holdings are subject to risk.

You could lose money by investing in a money market fund. Because the price of shares in the fund will fluctuate, when you sell your shares in the fund, your shares may be worth more
or less than what you originally paid for them. A money market fund may impose a fee upon sale of your shares in the fund or may temporarily suspend your ability to sell shares in the
fund if the fund's liquidity falls below required minimums because of market conditions or other factors. An investment in a money market fund is not insured or guaranteed by the

Federal Deposit Insurance Corporation ("FDIC") or any other government agency. A money market fund's sponsor has no legal obligation to provide financial support to a money
market fund, and you should not expect that the fund's sponsor will provide financial support to a money market fund at any time.

Not FDIC insured. May lose value. No bank guarantee.

The fund is actively managed, and its holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

UBS Asset Management (US) Inc. is the master fund’s placement agent.

U.S. Treasury Repurchase Agreements are collateralized only by U.S. Treasuries (including Strips) and cash.

U.S. Government Agency Repurchase Agreements are collateralized only by U.S. Government Agency securities, U.S. Treasuries, and/or cash.

Other Repurchase Agreements are collateralized by securities other than U.S. Treasuries, U.S. Government Agency securities and cash.

*% of Total

Represents the percentage of the total principal amount of the securities in the portfolio.
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