
UBS RMA Government Money Market Fund
Semiannual Report | October 31, 2022





UBS RMA Government Money Market Fund

December 15, 2022

Dear Shareholder,
We present you with the semiannual report for UBS RMA Government
Money Market Fund for the six months ended October 31, 2022 (the
“reporting period”).

Performance
The US Federal Reserve (the “Fed”) raised the federal funds rate from a
range between 0.25% and 0.50% to a range between 3.00% and
3.25% during the six-month reporting period. The federal funds rate or
the “fed funds rate,” is the rate US banks charge one another for funds
they borrow on an overnight basis. (For more details on the Fed’s actions,
see below.) The Fed also anticipates several additional rate hikes during
the remainder of the Fund’s current fiscal year. As a result, the yields on a
number of short-term investments moved higher—as did the Fund’s
yields—during the reporting period.

The seven-day current yield for the Fund as of October 31, 2022 was
2.54%, versus 0.01% on April 30, 2022. (For more information on the
Fund’s performance, refer to “Yields and characteristics at a glance” on
page 4.)

UBS RMA Government
Money Market Fund

Investment goal:
Maximum current income consis-
tent with liquidity and the preser-
vation of capital.

Portfolio Managers:
Robert Sabatino
David J. Walczak
UBS Asset Management
(Americas) Inc.

Commencement:
June 24, 2016

Dividend payments:
Monthly

An interview with Portfolio Manager Robert Sabatino
Q. How would you describe the economic environment during the reporting period?
A. The US economy moved in fits and starts, as it was impacted by COVID-19 and its variants, 40-year high infla-

tion, supply chain shortages, rising interest rates and the repercussions from the war in Ukraine. These head-
winds were at times offset by a resilient job market and overall positive consumer spending. Looking back, first
quarter 2022 US annualized gross domestic product (“GDP”) was -1.6%. The economy then contracted 0.6%
over the second quarter of the year. Finally, the Commerce Department’s initial estimate showed that third
quarter annualized GDP was a positive 2.6%.

Q. How did the US Federal Reserve (the “Fed”) react to the economic environment?
A. The Fed raised interest rates four times during the reporting period in an attempt to rein in persistent and

elevated inflation. These moves pushed the Fed funds rate from a range between 0.25% and 0.50% to a range
between 3.00% and 3.25%. Then, in November 2022, after the reporting period ended, the Fed raised rates to
a range between 3.75% and 4.00% and indicated that additional rate hikes would be appropriate. Finally, in
December 2022, the Fed raised rates to a range between 4.25% and 4.50%.

Q. How did you position the Fund over the reporting period?
A. The Fund is a “feeder fund,” investing all of its assets in a “master fund,” namely Government Master Fund. We

tactically adjusted Government Master Fund’s weighted average maturity (WAM)—which is the weighted
average maturity of the securities in its portfolio—throughout the reporting period. The Fund’s WAM was 22
days when the reporting period began. At period end on October 31, 2022, it was three days.

Q. What level of portfolio diversification did you maintain during the reporting period?
A. At the issuer level, we continued to invest in US government securities, investing in numerous smaller positions

with the goal of reducing risk and keeping the Fund highly liquid.
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UBS RMA Government Money Market Fund

Q. What types of securities did the Government Master Fund emphasize?
A. Over the review period, we significantly increased the Master Fund’s exposure to repurchase agreements backed

by government securities. Conversely, we reduced its allocations to direct US Treasury obligations and direct US
government agency obligations. (Repurchase agreements are transactions in which the seller of a security agrees
to buy it back at a predetermined time and price or upon demand.)

Q. What factors do you believe will affect the Fund over the coming months?
A. We expect the Fed to continue tightening monetary policy as it seeks to lower inflation. At the same time, several

economic indicators point to slowing growth, and it’s unclear whether the central bank can maneuver a “soft
landing” for the US economy. In this environment, we anticipate continuing to manage the Fund focusing on risk
and liquidity.

We thank you for your continued support and welcome any comments or questions you may have. For additional
information on the UBS family of funds,* please contact your financial advisor, or visit us at www.ubs.com/am-us.

Sincerely,

Igor Lasun
President—UBS Series Funds
UBS RMA Government Money Market Fund
Managing Director
UBS Asset Management
(Americas) Inc.

David J. Walczak
Portfolio Manager—UBS Series Funds
UBS RMA Government Money Market Fund
Executive Director
UBS Asset Management
(Americas) Inc.

Robert Sabatino
Portfolio Manager—UBS Series Funds
UBS RMA Government Money Market Fund
Managing Director
UBS Asset Management
(Americas) Inc.

This letter is intended to assist shareholders in understanding how the Fund performed during the six-month period ended October 31, 2022. The
views and opinions in the letter were current as of December 15, 2022. They are not guarantees of future performance or investment results and
should not be taken as investment advice. Investment decisions reflect a variety of factors, and we reserve the right to change our views about
individual securities, sectors and markets at any time. As a result, the views expressed should not be relied upon as a forecast of the Fund’s future
investment intent. We encourage you to consult your financial advisor regarding your personal investment program.

* Mutual funds are sold by prospectus only. You should read it carefully and consider a fund’s investment objectives, risks, charges, expenses and
other important information contained in the prospectus before investing. Prospectuses for most of our funds can be obtained from your
financial advisor, by calling UBS Funds at 800-647 1568, or by visiting our Website at www.ubs.com/am-us.
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UBS RMA Government Money Market Fund

Understanding your Fund’s expenses1 (unaudited)

As a shareholder of the Fund, you incur ongoing costs, including management fees, service fees (non-12-b-1 fees)
and other Fund expenses. These examples are intended to help you understand your ongoing costs (in dollars) of
investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual funds. Since
the Fund is a “feeder fund” that invests in a corresponding “master fund,” the expense information below reflects
the combined effect of the two levels of expenses and not just those imposed directly at the feeder fund level.

The examples below are based on an investment of $1,000 invested at the beginning of the period and held for the
entire period, May 1, 2022 to October 31, 2022.

Actual expenses
The first line in the table below provides information about actual account values and actual expenses. You may use
the information in this line, together with the amount you invested, to estimate the expenses that you paid over a
period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6),
then multiply the result by the number in the first line under the heading entitled “Expenses paid during period” to
estimate the expenses you paid on your account during this period.

Hypothetical example for comparison purposes
The second line in the table below provides information about hypothetical account values and hypothetical
expenses based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses,
which is not the Fund’s actual return. The hypothetical account values and expenses may not be used to estimate
your actual ending account balance or expenses you paid for the period. You may use this information to compare
the ongoing costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with
the 5% hypothetical examples that appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs. Therefore, the second
line in the table is useful in comparing ongoing costs only, and will not help you determine the relative total costs of
owning different funds, if those other funds impose transactional costs—for example, exchange fees. In addition, if
those transactional costs were included, your costs for those other funds would have been higher.

The examples do not reflect Resource Management Account® (RMA®) Program, Business Services Account BSA®

Program or other program fees as these are external to the Fund and relate to those programs.

Beginning
account value

May 1, 2022

Ending
account value

October 31, 20222

Expenses paid
during period

05/01/22 to 10/31/223

Expense
ratio during

the period

Actual $1,000.00 $1,006.40 $2.67 0.53%
Hypothetical (5% annual return before expenses) 1,000.00 1,022.53 2.70 0.53

1 The expenses for the Fund reflect the expenses of the corresponding master fund in which it invests in addition to its own direct expenses.
2 “Actual—Ending account value” may or may not be reflective of a shareholder’s actual investment experience during periods of very low

interest rates. While the Fund declares dividends daily and pays them monthly, the amounts are rounded to the nearest $0.01 on a daily basis
with respect to each investor’s account. As a result, investors whose Fund account balances earn daily dividends that total less than one half a
cent on any given day will not accrue any dividends on that day.

3 Expenses are equal to the Fund’s annualized net expense ratios, multiplied by the average account value over the period, multiplied by 183
divided by 365 (to reflect the one-half year period).
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UBS RMA Government Money Market Fund

Yields and characteristics at a glance—October 31, 2022 (unaudited)

UBS RMA Government Money Market Fund

Yields and characteristics

Seven-day current yield after fee waivers and/or expense reimbursements1 2.54%

Seven-day effective yield after fee waivers and/or expense reimbursements1 2.57

Seven-day current yield before fee waivers and/or expense reimbursements1 2.46

Seven-day effective yield before fee waivers and/or expense reimbursements1 2.49

Weighted average maturity2 3 days

You could lose money by investing in UBS RMA Government Money Market Fund. Although the related money market master fund
seeks to preserve the value of your investment so that the shares of UBS RMA Government Money Market Fund are at $1.00 per
share, the related money market master fund cannot guarantee it will do so. An investment in UBS RMA Government Money
Market Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation (“FDIC”) or any other government agency.
UBS RMA Government Money Market Fund’s sponsor has no legal obligation to provide financial support to UBS RMA Government
Money Market Fund, and you should not expect that the fund’s sponsor will provide financial support to UBS RMA Government
Money Market Fund at any time.

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

1 Yields will fluctuate and reflect fee waivers and/or expense reimbursements, if any, unless otherwise noted. Performance data quoted represents
past performance. Past performance does not guarantee future results. Current performance may be higher or lower than the performance data
quoted.

2 Weighted average maturity provided is that of the related master fund, which is actively managed and its weighted average maturity will differ
over time.
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UBS RMA Government Money Market Fund

Statement of assets and liabilities
October 31, 2022 (unaudited)

Assets:
Investment in Government Master Fund (“Master Fund”), at value (cost—$776,965,644, which approximates cost for federal income tax
purposes) $776,965,644
Other assets 98,858

Total assets 777,064,502

Liabilities:
Dividends payable to shareholders 1,657,510
Payable to affiliate 226,311
Accrued expenses and other liabilities 272,466

Total liabilities 2,156,287

Net assets:
Shares of beneficial interest—$0.001 par value per share, unlimited amount authorized; 774,944,966 outstanding $774,944,966
Distributable earnings (accumulated losses) (36,751)

Net assets $774,908,215

Net asset value per share $1.00

See accompanying notes to financial statements and attached financial statements for Government Master Fund.
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UBS RMA Government Money Market Fund

Statement of operations

For the
six months ended
October 31, 2022

(unaudited)

Investment income:
Interest income allocated from Master Fund $7,861,880
Expenses allocated from Master Fund (439,034)
Expense waiver allocated from Master Fund 403,684

Net investment income allocated from Master Fund 7,826,530

Expenses:
Administration fees 437,375
Service fees 1,096,353
Transfer agency and related services fees 574,004
Accounting fees 4,146
Trustees’ fees 11,176
Professional fees 36,402
Reports and notices to shareholders 47,817
State registration fees 103,624
Insurance fees 7,936
Other expenses 7,945

Total expenses 2,326,778

Less: Fee waivers and/or expense reimbursements by administrator/distributor (30,958)

Net expenses 2,295,820

Net investment income (loss) 5,530,710

Net increase (decrease) in net assets resulting from operations $5,530,710

See accompanying notes to financial statements and attached financial statements for Government Master Fund.

6



UBS RMA Government Money Market Fund

Statement of changes in net assets

For the
six months ended
October 31, 2022

(unaudited)

For the
year ended

April 30, 2022

From operations:

Net investment income (loss) $5,530,710 $106,152
Net realized gain (loss) allocated from Master Fund — 1,336

Net increase (decrease) in net assets resulting from operations 5,530,710 107,488

Total distributions (5,530,710) (115,593)

Net increase (decrease) in net assets from beneficial interest transactions (268,682,904) (238,177,097)

Net increase (decrease) in net assets (268,682,904) (238,185,202)

Net assets:

Beginning of period 1,043,591,119 1,281,776,321
End of period $774,908,215 $1,043,591,119

See accompanying notes to financial statements and attached financial statements for Government Master Fund.
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UBS RMA Government Money Market Fund
Financial highlights

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

Six months ended
October 31, 2022

(unaudited)

Years ended April 30,

2022 2021 2020 2019 2018

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

Net investment income (loss) 0.007 0.0001 0.0001 0.013 0.017 0.007
Net realized gain (loss) — 0.0001 0.0001 0.0001 0.0001 (0.000)1

Net increase (decrease) from operations 0.007 0.0001 0.0001 0.013 0.017 0.007

Dividends from net investment income (0.007) (0.000)1 (0.000)1 (0.013) (0.017) (0.007)
Distributions from net realized gains — (0.000)1 (0.000)1 (0.000)1 — (0.000)1

Total dividends, distributions and return of capital (0.007) (0.000)1 (0.000)1 (0.013) (0.017) (0.007)

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

Total investment return2 0.64% 0.01% 0.02% 1.30% 1.70% 0.69%

Ratios to average net assets:
Expenses before fee waivers and/or expense
reimbursements3 0.63%4 0.58% 0.59% 0.51% 0.49% 0.49%
Expenses after fee waivers and/or expense
reimbursements3 0.53%4 0.08% 0.16% 0.50% 0.49% 0.49%
Net investment income (loss)3 1.26%4 0.01% 0.01% 1.65% 1.68% 0.67%

Supplemental data:
Net assets, end of period (000’s) $774,908 $1,043,591 $1,281,776 $694,940 $4,909,374 $5,762,262

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 Ratios include the Fund’s share of income, expenses and expense waivers allocated from the Master Fund.
4 Annualized.

See accompanying notes to financial statements and attached financial statements for Government Master Fund.
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UBS RMA Government Money Market Fund
Notes to financial statements

Organization and significant accounting policies
UBS RMA Government Money Market Fund (“RMA Government Fund” or 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 orga-
nized as a Delaware statutory trust on April 29, 1998. The Trust is a series mutual fund with twenty-two series. The
financial statements for the other series of the Trust are not included herein.

RMA Government Fund is a “feeder fund” that invests substantially all of its assets in a “master fund”—Government
Master Fund (the “Master Fund”, a diversified series of Master Trust, an open-end investment company registered with
the SEC under the 1940 Act). The feeder fund and its respective Master Fund have the same investment objectives. RMA
Government Fund commenced operations on June 24, 2016.

UBS Asset Management (Americas) Inc. (“UBS AM”) is the investment advisor and administrator for the Master Fund
and the administrator for the Fund. UBS Asset Management (US) Inc. (“UBS AM—US”) serves as principal under-
writer for the Fund. UBS AM and UBS AM—US are indirect wholly owned subsidiaries of UBS Group AG. UBS Group
AG is an internationally diversified organization with headquarters in Zurich, Switzerland. UBS Group AG operates in
many areas of the financial services industry.

The performance of the Fund is directly affected by the performance of the Master Fund. The value of such invest-
ment reflects the Fund’s proportionate interest in the net assets of the Master Fund (8.94% at October 31, 2022).

All of the net investment income and realized and unrealized gains and losses from investment activities of the
Master Fund are allocated pro rata, based on respective ownership interests, among the Fund and other investors in
the Master Fund (e.g., other feeder funds) at the time of such determination. The financial statements of the Master
Fund, including the Portfolio of investments, are included elsewhere in this report and should be read in connection
with the Fund’s financial statements. 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 appli-
cable 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 Fund’s 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—The Fund records its investment in the Master Fund at fair value. Securities held by the
Master Fund are valued as indicated in the Master Fund’s Notes to financial statements, which are included else-
where in this report.

Constant net asset value per share—RMA Government 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 and the Master Fund have adopted certain investment, portfolio valuation and dividend/
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UBS RMA Government Money Market Fund
Notes to financial statements

distribution policies in an attempt to enable the Fund to do so. RMA Government Fund and the Master Fund have
each adopted a policy to operate as a “government money market fund”. Under Rule 2a-7 of the 1940 Act, a
“government money market fund” invests 99.5% or more of its total assets in cash, government securities, and/or
repurchase agreements that are collateralized fully (i.e., collateralized by cash and/or government securities) (either
directly or through a related master portfolio). As a “government money market fund”, RMA Government Fund is
permitted to seek to maintain a stable price per share.

Liquidity fee and/or redemption gates—By operating as a “government money market fund”, RMA Govern-
ment Fund is exempt from requirements that permit the imposition of a liquidity fee and/or temporary redemption
gates. While the Fund’s Board of Trustees (the “Board”) may elect to subject RMA Government Fund to liquidity fee
and gate requirements in the future, the Board has not elected to do so at this time.

Dividends and distributions—Dividends and distributions to shareholders are recorded on the ex-dividend date.
The amount of dividends and distributions is determined in accordance with 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 differences 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.

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

Certain impacts to public health conditions particular to the coronavirus “COVID-19” outbreak that occurred may
have a significant negative impact on the operations and profitability of the Fund’s investments. The extent of the
impact to the financial performance of the Fund will depend on future developments, including (i) the duration and
spread of the outbreak, (ii) the restrictions and advisories, (iii) the effects on the financial markets, and (iv) the effects
on the economy overall, all of which are highly uncertain and cannot be predicted.

Administrator
UBS AM serves as administrator to the Fund pursuant to an Administration Agreement approved by the Trust’s
Board. In accordance with the Administration Agreement, the Fund pays UBS AM an administration fee, which is
accrued daily and paid monthly, at the below annual rate, as a percentage of the Fund’s average daily net assets:

Fund Administration fee

RMA Government Fund 0.10%

At October 31, 2022, the Fund owed UBS AM $64,197 for administrative services.

Shareholder services plan
UBS AM—US is the principal underwriter and distributor of the Fund’s shares. Under the shareholder services plan,
UBS AM—US is entitled to a monthly shareholder servicing fee, payable by the Fund, at the below annual rate, as a
percentage of the Fund’s average daily net assets:

Fund Shareholder servicing fee

RMA Government Fund 0.25%

At October 31, 2022, the Fund owed UBS AM—US $162,114 for shareholder servicing fees.

In addition, UBS AM and UBS AM—US may voluntarily undertake to waive fees, including in the event that Fund
yields drop below a certain level. This additional undertaking is voluntary and not contractual and may be terminated
at any time. For the period ended October 31, 2022, UBS AM and UBS AM—US voluntarily waived fees and/or reim-
bursed expenses of $30,958 which is not subject to future recoupment.
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UBS RMA Government Money Market Fund
Notes to financial statements

Transfer agency and related services fees
UBS Financial Services Inc. provides certain services pursuant to a delegation of authority from BNY Mellon Invest-
ment Servicing (US) Inc. (“BNY Mellon”), the Fund’s transfer agent, and was compensated for these services by BNY
Mellon, not the Fund. For the six months ended October 31, 2022, UBS Financial Services Inc. received from BNY
Mellon, not the Fund, total delegated services fees of $296,893.

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:

RMA Government Money Market Fund

For the
six months ended
October 31, 2022

For the
year ended

April 30, 2022

Shares sold 11,903,512,576 23,313,017,705

Shares repurchased (12,175,667,071) (23,551,309,942)

Dividends reinvested 3,471,591 115,140

Net increase (decrease) in shares outstanding (268,682,904) (238,177,097)

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, 2022 were
as follows:

Fund

Distributions paid
from ordinary

income

Distributions paid
from net long-term

capital gains
Total

distributions paid

RMA Government Money Market Fund $115,396 $197 $115,593

The tax character of distributions made and 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, 2023.

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, 2022, that there are no significant uncertain tax positions taken or expected to be taken that would
require recognition in the financial statements. The Fund recognizes interest and penalties, if any, related to uncer-
tain tax positions as income tax expense in the Statement of operations. During the period ended October 31, 2022,
the Fund did not incur any interest or penalties.

Each of the tax years in the four year period ended April 30, 2022, remains subject to examination by the Internal
Revenue Service and state taxing authorities.
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UBS RMA Government Money Market Fund
General information (unaudited)

Monthly portfolio holdings disclosure
The Fund and Master Fund file their complete schedules of portfolio holdings with the US Securities and Exchange
Commission (“SEC”) each month on Form N-MFP. These reports on Form N-MFP are available on the SEC’s Web site
at http://www.sec.gov. The Fund and Master Fund make portfolio holdings information available to shareholders on
UBS’s Web site at the following internet address: www.ubs.com/usmoneymarketfunds. Investors also may find addi-
tional information about the Fund at the above referenced UBS Web site internet address.

Proxy voting policies, procedures and record
You may obtain a description of the Fund’s (and corresponding Master Fund’s) (1) proxy voting policies, (2) proxy
voting procedures and (3) information regarding how a fund voted any proxies related to portfolio securities during the
most recent 12-month period ended June 30 for which an SEC filing has been made, without charge, upon request by
contacting the Fund directly at 1-800-647 1568, online on the Fund’s Web site: www.ubs.com/ubsam-proxy, or on the
EDGAR Database on the SEC’s Web site (http://www.sec.gov).
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Government Master Fund

Understanding Master Fund’s expenses (unaudited)

(Note: The expense information provided in this section is relevant for direct investors in the Master Fund. Investors
in the related “feeder fund” should instead focus on separate expense examples relevant to the feeder fund; the
expense examples for the feeder fund will reflect its proportionate share of the corresponding Master Fund’s
expenses.)

As an owner of a Master Fund, an investor such as a feeder fund incurs ongoing costs, including management fees
and other Master Fund expenses. These examples are intended to help you understand a Master Fund investor’s
ongoing costs (in dollars) of investing in a Master Fund and to compare these costs with the ongoing costs of
investing in other mutual funds.

The examples below are based on an investment of $1,000 invested at the beginning of the period and held for the
entire period, May 1, 2022 to October 31, 2022.

Actual expenses
The first line in the table below provides information about actual account values and actual expenses. You may use
the information in this line, together with the amount you invested, to estimate the expenses that you paid over a
period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6),
then multiply the result by the number in the first line under the heading entitled “Expenses paid during period” to
estimate the expenses you paid on your account during this period.

Hypothetical example for comparison purposes
The second line in the table below provides information about hypothetical account values and hypothetical
expenses based on the Master Fund’s actual expense ratio and an assumed rate of return of 5% per year before
expenses, which is not the Master Fund’s actual return. The hypothetical account values and expenses may not be
used to estimate your actual ending account balance or expenses you paid for the period. You may use this informa-
tion to compare the ongoing costs of investing in the Master Fund and other funds. To do so, compare these 5%
hypothetical examples with the 5% hypothetical examples that appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs. Therefore, the second
line in the table is useful in comparing ongoing costs only, and will not help you determine the relative total costs of
owning different funds, if those other funds impose transactional costs—for example, exchange fees. In addition, if
those transactional costs were included, your costs for those other funds would have been higher.

Beginning
account value

May 1, 2022

Ending
account value

October 31, 2022

Expenses paid
during period

05/01/22 to 10/31/221

Expense
ratio during

the period

Actual $1,000.00 $1,009.30 $0.05 0.01%
Hypothetical (5% annual return before expenses) 1,000.00 1,025.15 0.05 0.01

1 Expenses are equal to the Master Fund’s annualized net expense ratio, multiplied by the average account value over the period, multiplied by
183 divided by 365 (to reflect the one-half year period).
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Government Master Fund

Portfolio characteristics at a glance—October 31, 2022 (unaudited)

Government Master Fund

Characteristics

Weighted average maturity1 3 days

Portfolio composition2

Repurchase agreements 78.1%

U.S. government agency obligations 16.2

U.S. Treasury obligations 5.6

Other assets in excess of liabilities 0.1

Total 100.0%

You could lose money by investing in a money market fund. Although Government Master Fund seeks to preserve the value of your
investment so that the shares of each related feeder fund are at $1.00 per share, Government Master Fund cannot guarantee it will
do so. 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.

1 The Master Fund’s portfolio is actively managed and its weighted average maturity will differ over time.
2 Weightings represent percentages of the Master Fund’s net assets as of the date indicated. The Master Fund’s portfolio is actively managed and

its composition will vary over time.
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Government Master Fund
Portfolio of investments—October 31, 2022 (unaudited)

Face
amount Value

U.S. government agency obligations—16.2%
Federal Farm Credit Banks Funding Corp.

SOFR + 0.013%,
3.063%, due 11/01/221 $ 62,000,000 $ 62,000,000

SOFR + 0.025%,
3.075%, due 11/01/221 232,000,000 231,988,888

SOFR + 0.030%,
3.080%, due 11/01/221 63,000,000 63,000,000

SOFR + 0.035%,
3.085%, due 11/01/221 52,000,000 52,000,000

SOFR + 0.040%,
3.090%, due 11/01/221 40,000,000 40,000,000

SOFR + 0.050%,
3.100%, due 11/01/221 30,000,000 30,000,000

SOFR + 0.055%,
3.105%, due 11/01/221 5,500,000 5,500,000

SOFR + 0.060%,
3.110%, due 11/01/221 7,000,000 7,000,000

SOFR + 0.070%,
3.120%, due 11/01/221 18,000,000 18,000,000

SOFR + 0.090%,
3.140%, due 11/01/221 22,000,000 22,000,000

SOFR + 0.100%,
3.150%, due 11/01/221 13,000,000 13,000,000

SOFR + 0.105%,
3.155%, due 11/01/221 19,500,000 19,500,000

Federal Home Loan Bank Discount Notes
2.750%, due 12/15/222 25,000,000 24,915,972
3.720%, due 12/23/222 50,000,000 49,731,334
4.050%, due 01/27/232 30,000,000 29,706,375
4.400%, due 04/26/232 8,000,000 7,827,911

Federal Home Loan Banks
0.210%, due 12/12/22 43,000,000 43,000,000
SOFR + 0.030%,

3.080%, due 11/01/221 79,000,000 79,000,000
SOFR + 0.035%,

3.085%, due 11/01/221 79,000,000 79,000,000
SOFR + 0.040%,

3.090%, due 11/01/221 149,000,000 149,000,000
SOFR + 0.045%,

3.095%, due 11/01/221 116,000,000 116,000,000
SOFR + 0.050%,

3.100%, due 11/01/221 71,000,000 71,000,000
SOFR + 0.055%,

3.105%, due 11/01/221 84,500,000 84,500,000
SOFR + 0.060%,

3.110%, due 11/01/221 25,000,000 25,000,000
SOFR + 0.700%,

3.120%, due 11/01/221 82,000,000 82,000,000

Total U.S. government agency obligations
(cost—$1,404,670,480) 1,404,670,480

U.S. Treasury obligations—5.6%
U.S. Treasury Bills

1.450%, due 11/03/223 43,000,000 42,996,608
2.941%, due 12/01/223 59,000,000 58,858,400
3.029%, due 12/08/223 64,000,000 63,804,969

Face
amount Value

U.S. Treasury obligations—(concluded)
U.S. Treasury Notes

3 mo.Treasury money market yield +
0.037%, 4.078%, due 11/01/221 $226,000,000 $ 225,876,691

3 mo. Treasury money market yield +
0.140%, 4.181%, due 11/01/221 100,000,000 100,007,740

Total U.S. Treasury obligations
(cost—$491,544,408) 491,544,408

Repurchase agreements—78.1%
Repurchase agreement dated 10/31/22 with

Mitsubishi UFJ Securities Americas, Inc.,
3.040% due 11/01/22, collateralized by
$10,450,980 Federal Home Loan Mortgage
Corp. obligations, 2.968% to 5.000% due
09/15/44 to 10/01/52, $31,210,411 Federal
National Mortgage Association obligations,
2.500% to 4.500% due 05/01/25 to
10/25/52 and $86,770,556 Government
National Mortgage Association obligations,
2.500% to 4.000% due 03/20/42 to
06/16/61; (value—$71,400,000); proceeds:
$70,005,911 70,000,000 70,000,000

Repurchase agreement dated 10/03/22 with
Merrill Lynch Pierce Fenner & Smith, Inc.,
3.190% due 01/30/23, collateralized by
$454,997,498 Federal Home Loan Mortgage
Corp. obligations, 0.100% to 11.100% due
03/25/29 to 03/25/54, $336,878,002
Federal National Mortgage Association
obligations, 0.253% to 5.000% due
04/25/36 to 08/25/52 and $1,555,395,980
Government National Mortgage Association
obligations, zero coupon to 5.000% due
02/20/34 to 03/16/64; (value—
$103,000,001); proceeds: $100,248,1114 100,000,000 100,000,000

Repurchase agreement dated 10/31/22 with
Toronto-Dominion Bank, 3.050% due
11/01/22, collateralized by $119,600,000
Federal Home Loan Mortgage Corp.
obligations, 3.762% to 4.350% due
07/15/36 to 03/15/45 and $533,950,865
Federal National Mortgage Association
obligations, 1.500% to 5.500% due
04/25/23 to 02/25/51; (value—
$102,000,000); proceeds: $100,008,472 100,000,000 100,000,000

Repurchase agreement dated 03/31/22 with
Mitsubishi UFJ Securities Americas, Inc.,
3.060% due 12/05/22, collateralized by
$17,604,808 Federal National Mortgage
Association obligations, 3.000% to 3.500%
due 01/25/43 to 06/25/48 and
$103,114,609 Government National
Mortgage Association obligations, 2.000% to
5.000% due 03/20/41 to 10/20/52; (value—
$102,000,000); proceeds: $101,819,0004 100,000,000 100,000,000
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Government Master Fund
Portfolio of investments—October 31, 2022 (unaudited)

Face
amount Value

Repurchase agreements—(continued)
Repurchase agreement dated 10/03/22 with

J.P. Morgan Securities LLC, 3.060% due
11/07/22, collateralized by $282,219,454
Federal National Mortgage Association
obligations, 2.000% to 6.000% due
08/01/36 to 09/01/52; (value—
$204,000,001); proceeds: $200,476,0004 $200,000,000 $200,000,000

Repurchase agreement dated 10/31/22 with
J.P. Morgan Securities LLC, 3.060% due
11/01/22, collateralized by $1,890,001,757
Federal Home Loan Mortgage Corp.
obligations, zero coupon to 6.997% due
05/25/23 to 03/25/58, $1,558,033,365
Federal National Mortgage Association
obligations, zero coupon to 5.000% due
08/25/24 to 01/25/52 and $2,297,529,578
Government National Mortgage Association
obligations, zero coupon to 5.500% due
07/20/39 to 03/16/64; (value—
$515,000,001); proceeds: $500,042,500 500,000,000 500,000,000

Repurchase agreement dated 10/31/22 with
J.P. Morgan Securities LLC, 3.050% due
11/01/22, collateralized by $503,178,015
Federal Home Loan Mortgage Corp.
obligations, 3.500% to 6.500% due
01/01/28 to 10/01/52, $1,554,162,388
Federal National Mortgage Association
obligations, 1.500% to 7.500% due
07/01/28 to 03/01/61 and $75,335,770
Government National Mortgage Association
obligations, 2.500% to 5.500% due
11/20/35 to 09/20/62; (value—
$969,000,001); proceeds: $950,080,486 950,000,000 950,000,000

Face
amount Value

Repurchase agreements—(concluded)
Repurchase agreement dated 10/31/22 with

Fixed Income Clearing Corp., 3.010% due
11/01/22, collateralized by
$1,063,905,500 U.S. Treasury Bill, zero
coupon due 01/26/23; (value—
$1,053,660,090); proceeds:
$1,033,086,370 $1,033,000,000 $ 1,033,000,000

Repurchase agreement dated 10/31/22 with
Federal Reserve Bank of New York,
3.050% due 11/01/22, collateralized by
4,058,989,300 U.S. Treasury Notes,
1.625% to 2.250% due 08/15/27 to
08/15/29; (value—$3,730,316,043);
proceeds: $3,730,316,014 3,730,000,000 3,730,000,000

Total repurchase agreements
(cost—$6,783,000,000) 6,783,000,000

Total investments
(cost—$8,679,214,888 which
approximates cost for federal income tax
purposes)—99.9% 8,679,214,888

Other assets in excess of liabilities—0.1% 7,542,039

Net assets—100.0% $8,686,756,927

Fair valuation summary
The following is a summary of the fair valuations according to the inputs used as of October 31, 2022 in valuing the Master Fund’s investments.
In the event a Master 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

U.S. government agency obligations $— $ 1,404,670,480 $— $ 1,404,670,480

U.S. Treasury obligations — 491,544,408 — 491,544,408

Repurchase agreements — 6,783,000,000 — 6,783,000,000

Total $— $8,679,214,888 $— $8,679,214,888

At October 31, 2022, there were no transfers in or out of Level 3.
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Government Master Fund
Portfolio of investments—October 31, 2022 (unaudited)

Portfolio footnotes
1 Variable or floating rate security. The interest rate shown is the rate in effect as of period end and changes periodically.
2 Rate shown is the discount rate at the date of purchase unless otherwise noted.
3 Rates shown reflect yield at October 31, 2022.
4 Investment has a put feature, which allows the Fund to accelerate the maturity, and a variable or floating rate. The interest rate shown is the

current rate as of October 31, 2022 and changes periodically. The maturity date reflects the earliest put date and the proceeds represent the
receivable of the Fund if the put feature was exercised as of October 31, 2022.

Portfolio acronyms
SOFR Secured Overnight Financing Rate

See accompanying notes to financial statements.
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Government Master Trust

Statement of assets and liabilities
October 31, 2022 (unaudited)

Assets:
Investments, at value (cost—$1,896,214,888) $1,896,214,888
Repurchase agreements (cost—$6,783,000,000) 6,783,000,000

Total investments in securities, at value (cost—$8,679,214,888) 8,679,214,888

Cash 2,128,758
Receivable for interest 5,532,782

Total assets 8,686,876,428

Liabilities:
Payable to affiliate 119,501

Total liabilities 119,501

Net assets, at value $8,686,756,927

See accompanying notes to financial statements.
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Government Master Trust

Statement of operations

For the
six months ended
October 31, 2022

(unaudited)

Investment income:
Interest $62,069,861

Expenses:
Investment advisory and administration fees 3,013,535

Total expenses 3,013,535

Less: Fee waivers and/or Trustees’ fees reimbursement by administrator (2,745,980)

Net expenses 267,555

Net investment income (loss) 61,802,306

Net increase (decrease) in net assets resulting from operations $61,802,306

See accompanying notes to financial statements.
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Government Master Trust

Statement of changes in net assets

For the
six months ended
October 31, 2022

(unaudited)

For the
year ended

April 30, 2022

From operations:

Net investment income (loss) $61,802,306 $1,609,012
Net realized gain (loss) — 8,316

Net increase (decrease) in net assets resulting from operations 61,802,306 1,617,328

Net increase (decrease) in net assets from beneficial interest transactions 4,327,276,993 (4,526,632,556)

Net increase (decrease) in net assets 4,389,079,299 (4,525,015,228)

Net assets:

Beginning of period 4,297,677,628 8,822,692,856
End of period $8,686,756,927 $4,297,677,628

See accompanying notes to financial statements.
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Government Master Fund
Financial highlights

Selected financial data throughout each period is presented below:

Six months ended
October 31, 2022

(unaudited)

Years ended April 30,

2022 2021 2020 2019 2018

Ratios to average net assets:
Expenses before fee waivers 0.10%1 0.10% 0.10% 0.10% 0.10% 0.10%
Expenses after fee waivers 0.01%1 0.06% 0.10% 0.10% 0.10% 0.10%
Net investment income (loss) 2.05%1 0.02% 0.09% 1.75% 2.07% 1.07%

Supplemental data:
Total investment return2 0.93% 0.03% 0.08% 1.74% 2.10% 1.08%
Net assets, end of period (000’s) $8,686,757 $4,297,678 $8,822,693 $17,762,675 $14,278,487 $15,676,931

1 Annualized.
2 The total investment return for the Master Funds is calculated using geometric average return. The Master Funds issue ownership interests,

rather than shares, to the feeder funds. Individual investors invest only into the feeder funds. Feeder fund total investment return is calculated as
described within the feeder fund financial highlights and may differ from geometric average return of the Master Fund. Total investment return
for the period of less than one year has not been annualized.

See accompanying notes to financial statements.
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Government Master Fund
Notes to financial statements

Organization and significant accounting policies
Government Master Fund (the “Master 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 Master
Trust, an open-end management investment company organized as a Delaware statutory trust on June 12, 2007.
Government Master Fund commenced operations on June 24, 2016.

UBS Asset Management (Americas) Inc. (“UBS AM”) is the investment advisor and administrator for the Master
Fund. UBS AM is an indirect wholly owned subsidiary of UBS Group AG. UBS Group AG is an internationally diversi-
fied organization with headquarters in Zurich, Switzerland. UBS Group AG operates in many areas of the financial
services industry.

Master 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.

The Master Fund may issue any number of interests and each interest shall have a par value of $0.001 per interest.
The interests of the Master Fund shall represent a proportional beneficial interest in the net assets belonging to that
series. Each holder of interests of the Master Fund shall be entitled to receive his or her pro rata share of all distribu-
tions made with respect to the Master Fund according to the investor’s ownership percentage of the Master Fund
on the record date established for payment. Upon redemption of interests, an investor shall be paid solely out of the
assets and property of the Master Fund. Beneficial interests in the Trust are not registered under the Securities Act of
1933, as amended, since such interests are issued in private placement transactions.

In the normal course of business, the Master Fund may enter into contracts that contain a variety of representations
that provide indemnification for certain liabilities. The Master Fund’s maximum exposure under these arrangements
is unknown, as this would involve future claims that may be made against the Master Fund that have not yet
occurred. However, the Master 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 Fund’s 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”), Government Master
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
agreements that are collateralized fully (i.e., collateralized by cash and/or government securities). As a “government
money market fund”, Government Master Fund values its investments at amortized cost unless UBS AM, as the
valuation designee appointed by Master Trust’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
securities held by Government Master Fund is performed in an effort to ensure that amortized cost approximates
market value.

The Board has designated UBS AM as the valuation designee pursuant to Rule 2a-5 under the 1940 Act and dele-
gated to UBS AM the responsibility for making fair value determinations with respect to portfolio holdings. UBS AM,
as the valuation designee, is responsible for periodically assessing any material risks associated with the determina-
tion of the fair value of investments; establishing and applying fair value methodologies; testing the appropriateness
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Government Master Fund
Notes to financial statements

of fair value methodologies; and overseeing and evaluating third-party pricing services. UBS AM has the Equities,
Fixed Income, and Multi-Asset Valuation Committee (the “VC”) to assist with its designated responsibilities as valua-
tion designee with respect to the Master Fund’s portfolio investments. The types of investments for which such fair
value pricing may be necessary include, but are not limited to: investments of an issuer that has entered into a
restructuring; fixed-income investments that have gone into default and for which there is no current market value
quotation; Section 4(a)(2) commercial paper; investments that are restricted as to transfer or resale; illiquid invest-
ments; and investments for which the prices or values available do not, in the judgment of the VC, represent current
market value. The need to fair value the Master Fund’s portfolio investments may also result from low trading
volume in foreign markets or thinly traded investments. Various factors may be reviewed in order to make a good
faith determination of an investment’s fair value. These factors include, but are not limited to, fundamental analyt-
ical data relating to the investment; the nature and duration of restrictions on disposition of the investment; and the
evaluation of forces which influence the market in which the investments are purchased and sold.

The Master Fund’s portfolio holdings may also consist of shares of other investment companies in which the Master
Fund invests. The value of each such open-end investment company will generally be its net asset value at the time
the Master Fund’s beneficial interests are priced. Pursuant to the Master Fund’s use of the practical expedient within
ASC Topic 820, investments in non-registered investment companies and/or investments in investment companies
without publicly published prices are also valued at the daily net asset value. Each investment company generally
values investments in a manner as described in that investment company’s prospectus or similar documents.

US GAAP requires disclosure regarding the various inputs that are used in determining the value of the Master
Fund’s investments. 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 the Master Fund’s own assumptions in determining the fair value of
investments.

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

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

Repurchase agreements—The Master 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 Master 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 Master 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 a fund upon acquisition is
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accrued as interest and included in its net investment income. In the event of default of the obligation to repur-
chase, the Master Fund generally has the right to liquidate the collateral and apply the proceeds in satisfaction of
the obligation. Repurchase agreements secured by obligations that are not eligible for direct investment under
Rule 2a-7 of the 1940 Act or a fund’s investment strategies and limitations may require the Master 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 Master 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 retention of the collateral may be subject to legal proceedings. The Master
Fund intends to enter into repurchase agreements only in transactions with counterparties believed by UBS AM to
present minimal credit risk.

The Master Fund may participate in joint repurchase agreement transactions with other funds managed or advised
by UBS AM. The Master Fund may engage in repurchase agreements as part of normal investing strategies.

Under certain circumstances, the Master 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
Master 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.

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

Certain impacts to public health conditions particular to the coronavirus “COVID-19” outbreak that occurred may
have a significant negative impact on the operations and profitability of the Fund’s investments. The extent of the
impact to the financial performance of the Fund will depend on future developments, including (i) the duration and
spread of the outbreak, (ii) the restrictions and advisories, (iii) the effects on the financial markets, and (iv) the effects
on the economy overall, all of which are highly uncertain and cannot be predicted.

Investment advisor and administrator
UBS AM serves as the investment advisor and administrator to the Master Fund pursuant to an investment advisory
and administration contract (“Management Contract”) approved by the Board. In accordance with the Management
Contract, the Master Fund pays UBS AM an investment advisory and administration fee (“management fee”), which
is accrued daily and paid monthly, at the below annual rates, as a percentage of the Master Fund’s average daily net
assets:

Average daily net assets Annual rate

Up to $30 billion 0.1000%

In excess of $30 billion up to $40 billion 0.0975

In excess of $40 billion up to $50 billion 0.0950

In excess of $50 billion up to $60 billion 0.0925

Over $60 billion 0.0900
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At October 31, 2022, the Master Fund owed UBS AM for investment advisory and administration services as follows:

Fund Amount owed to UBS AM

Government Master Fund $119,501

In exchange for these fees, UBS AM has agreed to bear all of the Master Fund’s expenses other than taxes, extraor-
dinary costs and the cost of securities purchased and sold by the Master Fund, including any transaction costs.
Although UBS AM is not obligated to pay the fees and expenses of the Master Fund’s independent trustees, it is
contractually obligated to reduce its management fee in an amount equal to those fees and expenses. UBS AM esti-
mates that these fees and expenses will be 0.01% or less of the Master Fund’s average daily net assets. At
October 31, 2022, UBS AM did not owe the Master Fund any additional reductions in management fees for inde-
pendent trustees’ fees and expenses.

For the period May 9, 2022 to October 31, 2022, UBS AM voluntarily waived 0.10% of its management fee in order
to voluntarily reduce the Fund’s expenses by 0.10%. For the period ended October 31, 2022, UBS AM voluntarily
waived $2,745,980 for the Fund, and such amount is not subject to future recoupment.

In addition, UBS AM may voluntarily undertake to waive fees. This additional undertaking is voluntary and not contrac-
tual and may be terminated at any time. During the period ended October 31, 2022, the Fund did not incur this addi-
tional waiver.

Beneficial interest transactions

Government Master Fund

For the
six months ended
October 31, 2022

For the
year ended

April 30, 2022

Contributions $ 18,529,031,580 $ 118,340,152,475

Withdrawals (14,201,754,587) (122,866,785,031)

Net increase (decrease) in beneficial interest $ 4,327,276,993 $ (4,526,632,556)

Federal tax status
Government Master Fund is considered a non-publicly traded partnership for federal income tax purposes under the
Internal Revenue Code; therefore, no federal tax provision is necessary. As such, each investor in the Master Fund is
treated as owning its proportionate share of the net assets, income, expenses, and realized and unrealized gains and
losses of the Master Fund. UBS AM intends that the Master Fund’s assets, income and distributions will be managed
in such a way that an investor in the Master Fund will be able to continue to qualify as a regulated investment
company by investing its net assets through the Master Fund.

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 Master Fund has conducted an analysis and concluded,
as of October 31, 2022, that there are no significant uncertain tax positions taken or expected to be taken that
would require recognition in the financial statements. The Master 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, 2022, the Fund did not incur any interest or penalties.

Each of the tax years in the four year period ended April 30, 2022, remains subject to examination by the Internal
Revenue Service and state taxing authorities.
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General information (unaudited)

Monthly portfolio holdings disclosure
The Master Fund files its complete schedule of portfolio holdings with the US Securities and Exchange Commission
(“SEC”) each month on Form N-MFP. The Master Fund’s reports on Form N-MFP are available on the SEC’s Website
at http://www.sec.gov. The Master Fund makes portfolio holdings information available to interest holders (and
investors in the related feeder fund) on UBS’s Website at the following internet address: www.ubs.com/
usmoneymarketfunds. Investors also may find additional information about the Master Fund at the above referenced
UBS Website internet address.

Proxy voting policies, procedures and record
You may obtain a description of the Master Fund’s (1) proxy voting policies, (2) proxy voting procedures and
(3) information regarding how the Master Fund voted any proxies related to portfolio securities during the most
recent 12-month period ended June 30 for which an SEC filing has been made, without charge, upon request by
contacting the Master Fund directly at 1-800-647 1568, online on the Fund’s Website: www.ubs.com/ubsam-proxy,
or on the EDGAR Database on the SEC’s Web site (http://www.sec.gov).
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Government Master Fund
Board approval of management contract (unaudited)

Background—At a meeting of the board of Master Trust (the “Trust”) on July 19-20, 2022, the members of the
board, including the trustees who are not “interested persons,” as defined in the Investment Company Act of 1940,
as amended (the “1940 Act”), of the Trust (“Independent Trustees”), considered and approved the continuance of
the management contract (the “Management Contract”) between UBS Asset Management (Americas) Inc. (“UBS
AM”) and the Trust, with respect to Government Master Fund (the “Master Fund”), a series of the Trust. In
preparing for the meeting, the Independent Trustees had requested and received extensive information from UBS
AM to assist them, including information about UBS AM, as well as the advisory, administrative and distribution
arrangements for the Master Fund. The board reviewed and discussed with management the materials provided by
UBS AM prior to the scheduled board meeting. The Independent Trustees also met in executive session to review the
disclosure that had been made to them. At these sessions the Independent Trustees were joined by their indepen-
dent legal counsel. The Independent Trustees also received a memorandum from their independent legal counsel
discussing the duties of board members in considering the approval of advisory and administration agreements.

In its consideration of the approval of the Management Contract, the board reviewed the following factors:

Nature, extent and quality of the services under the Management Contract—The board received and consid-
ered information regarding the nature, extent and quality of management services provided to the Master Fund by
UBS AM under the Management Contract. The board also considered the nature, extent and quality of administra-
tive, distribution, and shareholder services performed by UBS AM and its affiliates for the Master Fund and the
corresponding SEC-registered “feeder funds” that invest in the Master Fund (the “Feeder Funds”). The board noted
that it received information at regular meetings throughout the year regarding the services rendered by UBS AM
concerning the management of the Master Fund’s and each Feeder Fund’s affairs and UBS AM’s role in coordinating
and overseeing providers of other services to the Master Fund and the Feeder Funds. The board’s evaluation of the
services provided by UBS AM took into account the board’s knowledge and familiarity gained as board members of
funds in the UBS New York fund complex, including the scope and quality of UBS AM’s investment advisory and
other capabilities and the quality of its administrative and other services. The board observed that the scope of
services provided by UBS AM had expanded over time as a result of regulatory and other developments, including
maintaining and monitoring its own and the Master Fund’s and the Feeder Funds’ expanded compliance programs.

The board had available to it the qualifications, backgrounds and responsibilities of the senior personnel at UBS AM
responsible for the Master Fund and the Feeder Funds and had previously met with and received information
regarding the persons primarily responsible for their day-to-day management. The board recognized that several
senior personnel at UBS AM report to the board regularly and that at each regular meeting the board receives a
detailed report from UBS AM on the Master Fund’s and each Feeder Fund’s performance. The board also consid-
ered, based on its knowledge of UBS AM and its affiliates, the financial resources available to UBS AM and its parent
organization, UBS Group AG. In that regard, the board received extensive financial information regarding UBS AM
and noted that it was a wholly owned, indirect subsidiary of one of the largest financial services firms in the world. It
also was noted that UBS AM had approximately $290.6 billion in assets under management as of March 31, 2022
and was part of the UBS Asset Management Division, which had approximately $1.2 trillion in assets under manage-
ment worldwide as of March 31, 2022. The board also was cognizant of, and considered, the regulatory and litiga-
tion actions and investigations occurring in the past few years involving UBS Group AG, UBS AM and certain of their
affiliates.

The board concluded that, overall, it was satisfied with the nature, extent and quality of services provided (and
expected to be provided) under the Management Contract.

Management fees and expense ratios—In conducting its review, the board noted that under the master-feeder
structure, the Master Fund pays an investment advisory and administration fee (the “Contractual Management Fee”)
to UBS AM, and, in turn, each Feeder Fund bears the Master Fund’s expenses in proportion to its investment in the
Master Fund. Therefore, in making its determination regarding the Master Fund’s fees, the board assessed (i) the
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Master Fund’s Contractual Management Fee, Actual Management Fee (defined below) and overall expenses,
(ii) each Feeder Fund’s portion of the Master Fund’s Contractual Management Fee and Actual Management Fee
(defined below), and (iii) each Feeder Fund’s overall expenses.

In addition to reviewing each Feeder Fund’s portion of the Master Fund’s Contractual Management Fee, the board
also reviewed and considered any fee waiver and/or expense reimbursement arrangement and considered the actual
fee rate (after taking any waivers and/or reimbursements into account) (the “Actual Management Fee”). The board
noted that management proposed to extend the contractual fee waiver and/or expense reimbursement arrange-
ments in place for the Select Government Preferred Feeder Fund and Select Government Investor Feeder Fund
through August 31, 2023. The board also noted that management would pass through to the benefit of the Select
Government Investor Feeder Fund certain waivers from financial intermediaries. The board noted that such addi-
tional voluntary waiver/reimbursement arrangements are not contractually imposed and could change or terminate
at any time.

The board also received and considered information comparing the Master Fund’s Contractual Management Fee,
Actual Management Fee and overall expenses and each Feeder Fund’s portion of the Master Fund’s Contractual
Management Fee and Actual Management Fee and each Feeder Fund’s total expenses with those of funds in a
group of funds selected and provided by Broadridge (“Broadridge”), an independent provider of investment
company data (the “Expense Group”). With respect to Select Government Investor Feeder Fund, the board also
received from Broadridge comparative data on a supplemental expense group of funds selected based on feeder
fund asset size instead of master fund asset size; with respect to RMA Government Money Market Feeder Fund, the
board also received from Broadridge comparative data on a supplemental expense group of funds selected based on
their utilization as account sweep funds (the “Supplemental Expense Group”).

In connection with its consideration of the management fees, the board also received information from UBS AM
with respect to fees paid by institutional or separate accounts; however, in management’s view, such fee informa-
tion was not very relevant to the Master Fund because, among other reasons, separately managed and institutional
accounts with a “cash” mandate (a) were not subject to all of the constraints of Rule 2a-7 under the 1940 Act to
which the Master Fund is subject and (b) do not involve the management responsibilities attendant to the operation
of a 1940 Act regulated fund, and, therefore, were not totally comparable. The board also received information on
fees charged to other mutual funds managed by UBS AM.

The comparative Broadridge information showed that, with the exception of the RMA Government Money Market
Feeder Fund’s Actual Management Fee, the Government Master Fund’s Contractual Management Fee, Actual
Management Fee and total expenses were all at or below its corresponding Expense Group median with the related
Feeder Funds’ fees taken into account.

In light of the foregoing, the board determined that the management fees for the Master Fund continued to be
appropriate under the circumstances and in light of the nature, extent and quality of services provided to the Master
Fund under the Management Contract.

Fund performance—In considering the Master Fund’s performance, the board received and considered
(a) annualized total return information of each Feeder Fund compared to other funds (the “Performance Universe”)
selected by Broadridge over the one-, three-, five- and ten-year (or shorter) periods, as applicable to a Feeder Fund,
and since inception, in each case ended April 30, 2022 and (b) annualized performance information for each year in
the ten-year (or shorter) period ended April 30, 2022. Although the board received information for the ten-year
period and since inception, in its analysis, it generally placed greater emphasis on the one-, three- and five-year
periods. The board was provided with a description of the methodology Broadridge used to determine the similarity
of each Feeder Fund with the funds included in its Performance Universe. The board noted that each Feeder Fund’s
performance is correlated with the Master Fund’s performance, with the only difference being the administrative,
distribution and shareholder service fees or other expenses paid at the Feeder Fund level.
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The comparative Broadridge information showed that the performance of each Feeder Fund was at or above its
corresponding Performance Universe median for the one-, three- and five-year periods and since inception, with the
only exception being the three-year period for RMA Government Money Market Feeder Fund, which was only
slightly below such median.

Based on its review, the board concluded that the Master Fund’s investment performance was acceptable under the
circumstances.

Advisor profitability—The board received and considered a profitability analysis of UBS AM and its affiliates over
time in providing services to the Master Fund and the Feeder Funds and was provided information on UBS AM’s
expense allocation methodology. The board also received profitability information with respect to the UBS New York
fund complex as a whole. The board observed that the profitability and expense analyses are substantially similar to
those used by UBS AM for many internal purposes and are subject to regular review with respect to how certain
revenue and expenses should be allocated. UBS AM’s profitability was considered not excessive in light of the
nature, extent and quality of the services provided to the Master Fund and the Feeder Funds.

Economies of scale—The board received and considered information from management regarding whether UBS
AM realized economies of scale as the Master Fund’s assets grew, whether the Master Fund had appropriately bene-
fited from any material unshared economies of scale over time, and whether there is potential for realization of any
further economies of scale for the Master Fund. The board considered whether economies of scale in the provision
of services to the Master Fund were being passed along to the Feeder Funds’ shareholders.

The board noted that although the Master Fund’s Contractual Management Fee contained breakpoints at higher
asset levels, economies of scale might inure more to UBS AM because UBS AM paid most of the Master Fund’s
non-management operating expenses under the “unitary” fee structure. Overall, the board considered the sharing
of economies of scale with the shareholders of the Feeder Funds acceptable.

Other benefits to UBS AM—The board considered other benefits received by UBS AM and its affiliates as a result
of its relationship with the Master Fund and the Feeder Funds, including the opportunity to offer additional products
and services to the Feeder Funds’ shareholders and to others. In light of the costs of providing investment advisory,
administrative and other services to the Master Fund, the costs of providing administrative services to the Feeder
Funds and UBS AM’s ongoing commitment to the Master Fund and the Feeder Funds, the profits and other ancillary
benefits that UBS AM and its affiliates received were considered reasonable.

In light of all of the foregoing, the board, including a majority of the Independent Trustees, approved the Manage-
ment Contract. No single factor reviewed by the board was identified by the board as the principal factor in deter-
mining whether to approve the Management Contract. The Independent Trustees were advised by separate
independent legal counsel throughout the process. The board discussed the proposed continuance of the Manage-
ment Contract in private sessions with their independent legal counsel at which no representatives of UBS AM were
present.
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Trustees
Meyer Feldberg
Chairman

Alan S. Bernikow

Richard R. Burt

Bernard H. Garil

Heather R. Higgins

Administrator (and Manager for Government
Master Fund)
UBS Asset Management (Americas) Inc.
787 Seventh Avenue
New York, New York 10019

Principal Underwriter (for the feeder fund)
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 2022. All rights reserved.
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