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SMA Relationship Trust—Series M 
Portfolio of investments—June 30, 2026 (unaudited) 

Municipal bonds—99.5% 
Alabama—2.8% 
Alabama Corrections Institution Finance Authority,  

Corrections Institution Finance, Revenue Bonds, 
Series A,  
5.000%, due 07/01/38 $  3,810,000 $      4,131,738 
Series A, 
5.250%, due 07/01/47                                              5,000,000           5,263,649 

9,395,387 

California—0.1% 
California Municipal Finance Authority, 

Chevron USA, Inc.,  
Revenue Bonds, 
Series C, 
2.500%, due 11/01/351                                               250,000              250,000 

Colorado—2.6% 
Colorado Health Facilities Authority,  

Intermountain Healthcare Obligated Group,  
Revenue Bonds, 
Series E, 
2.850%, due 05/15/621                                            9,000,000           9,000,000 

Connecticut—2.9% 
State of Connecticut Special Tax Revenue,  

Refunding, Revenue Bonds, 
Series A, 
5.000%, due 07/01/32                                              2,280,000           2,559,106 
Series A, 
5.000%, due 07/01/33                                              6,485,000           7,365,634 

9,924,740 

Delaware—0.9% 
State of Delaware, GO 

Bonds, 
5.000%, due 05/01/29                                              2,920,000           3,120,745 

District of Columbia—2.1% 
District of Columbia Water & Sewer Authority,  

Refunding, Revenue Bonds, 
Series A, 
5.000%, due 10/01/41                                              2,500,000           2,769,719 
Series B, 
5.000%, due 10/01/40                                              3,965,000           4,467,296 

7,237,015 

Florida—4.8% 
City of Cape Coral Water & Sewer Revenue, 

Refunding, Revenue 
Bonds, 
5.000%, due 10/01/472                                            1,800,000           1,917,965 

Miami-Dade County, 
Refunding, GO Bonds, 
Series A, 
5.000%, due 07/01/32                                              2,085,000           2,338,031 

                                                                                    Face 
                                                                              amount                Value 

                                                                                    Face 
                                                                              amount                Value 

Municipal bonds—(continued) 
Florida—(concluded) 
School Board of Miami-Dade County, 

Refunding, GO Bonds, 
5.000%, due 03/15/33 $  6,710,000 $      7,577,856 

State of Florida Department of 
Transportation Turnpike System 
Revenue, Revenue Bonds, 
Series A, 
5.000%, due 07/01/29                                              4,265,000           4,566,799 

16,400,651 

Illinois—7.8% 
Metropolitan Water 

Reclamation District of Greater Chicago, 
Refunding, GO Bonds, 
Series C, 
5.000%, due 12/01/26                                              1,300,000           1,312,095 

Sales Tax Securitization Corp., Refunding,  
Revenue Bonds, 
Series A, 
5.000%, due 01/01/40                                              4,000,000           4,408,922 
Series A, 
5.000%, due 01/01/43                                              3,310,000           3,557,070 

State of Illinois Sales Tax Revenue, Junior 
Obligation, GO Bonds, 
Series A, 
5.000%, due 06/15/46                                                 400,000              425,227 

State of Illinois Sales Tax Revenue, Junior 
Obligation, Refunding, GO Bonds, 
Series B, 
5.000%, due 06/15/30                                                 400,000              430,485 

State of Illinois, GO Bonds, 
Series A, 
5.000%, due 03/01/31                                              2,870,000           3,113,722 
Series B, 
5.000%, due 05/01/33                                              3,600,000           3,929,568 
Series D, 
5.000%, due 11/01/27                                              3,450,000           3,551,674 

State of Illinois, Refunding, GO Bonds, 
Series C, 
4.000%, due 03/01/31                                              3,500,000           3,599,888 
Series D, 
5.000%, due 07/01/33                                              2,000,000           2,186,095 

26,514,746 

Kentucky—1.4% 
Kentucky State Property & Building 

Commission, Project 
No. 131, Revenue Bonds, 
Series A, 
5.000%, due 10/01/42                                              4,400,000           4,842,698 

Maine—1.2% 
Maine Municipal Bond 

Bank, Revenue Bonds, 
Series A, 
5.000%, due 11/01/40                                              3,560,000           3,958,169 
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SMA Relationship Trust—Series M 
Portfolio of investments—June 30, 2026 (unaudited) 

Municipal bonds—(continued) 
Maryland—6.9% 
County of Anne Arundel, Consolidated General  

Improvements, Refunding, GO Bonds, 
5.000%, due 04/01/30 $  7,110,000 $      7,732,037 

County of Anne Arundel, Consolidated Water & 
Sewer, GO Bonds, 
5.000%, due 10/01/30                                              2,810,000           3,083,655 

County of Montgomery, Refunding, GO Bonds, 
Series B, 
5.000%, due 12/01/30                                              9,695,000         10,669,770 

State of Maryland, Refunding, GO Bonds, 
Series B, 
5.000%, due 08/01/29                                              1,850,000           1,987,627 

23,473,089 

Massachusetts—3.6% 
Commonwealth of Massachusetts, 

Refunding, GO Bonds, 
Series E, 
5.000%, due 11/01/27                                              2,505,000           2,591,460 

Massachusetts Health & Educational Facilities  
Authority, Baystate Medical Obligated 
Group, Revenue Bonds, 
Series J-2, 
2.900%, due 07/01/441                                            1,460,000           1,460,000 

Massachusetts Health & Educational Facilities  
Authority, Harvard University, Revenue Bonds, 
Series R, 
2.600%, due 11/01/491                                            1,205,000           1,205,000 
Series Y-R, 
2.600%, due 07/01/351                                            7,200,000           7,200,000 

12,456,460 

Mississippi—2.0% 
Mississippi Business Finance Corp.,  

Chevron USA, Inc., Revenue Bonds, 
Series G, 
3.000%, due 11/01/351                                            5,870,000           5,870,000 
Series I, 
3.000%, due 11/01/351                                               835,000              835,000 

6,705,000 

Missouri—1.0% 
Health & Educational Facilities Authority of the  

State of Missouri, Children’s Mercy Hospital  
Obligated Group, Refunding, Revenue Bonds, 
Series A, 
5.000%, due 05/15/312                                            2,000,000           2,188,845 
Series A, 
5.000%, due 05/15/422                                            1,000,000           1,101,529 

3,290,374 

                                                                                    Face 
                                                                              amount                Value 

                                                                                    Face 
                                                                              amount                Value 

Municipal bonds—(continued) 
New Jersey—4.7% 
New Jersey Health Care Facilities Financing  

Authority, Virtua Health Obligated Group,  
Revenue Bonds, 
Series B, 
1.750%, due 07/01/431 $     610,000 $         610,000 

New Jersey Transportation Trust Fund Authority, 
Revenue Bonds, 
Series CC, 
5.000%, due 06/15/44                                              1,910,000           2,061,498 

New Jersey Transportation Trust Fund Authority,  
State of New Jersey, Refunding, Revenue Bonds, 
Series A, 
5.000%, due 06/15/36                                              7,500,000           8,488,709 
Series A, 
5.000%, due 06/15/38                                              2,000,000           2,193,291 

New Jersey Transportation Trust Fund Authority,  
State of New Jersey, Revenue Bonds, 
Series BB, 
5.000%, due 06/15/33                                              2,450,000           2,699,917 

16,053,415 

New York—12.2% 
Empire State Development Corp., 

State of New York Sales Tax Revenue, 
Refunding, Revenue Bonds, 
Series A, 
5.000%, due 03/15/41                                              3,420,000           3,586,893 

New York City Municipal Water Finance Authority,  
Refunding, Revenue Bonds, 
Series AA-2, 
5.000%, due 06/15/32                                              2,000,000           2,254,564 

New York City Municipal Water Finance Authority,  
Second General Resolution, Revenue Bonds, 
2.900%, due 06/15/431                                            4,600,000           4,600,000 

New York City Transitional Finance Authority  
Future Tax Secured Revenue, Revenue Bonds, 
Series I, 
5.000%, due 11/01/46                                                 825,000              892,615 

New York State Dormitory Authority, State of  
New York Personal Income Tax Revenue,  
Refunding, Revenue Bonds, 
Series A, 
5.000%, due 03/15/40                                              2,500,000           2,592,487 
Series A, 
5.000%, due 03/15/44                                              6,000,000           6,295,424 

Triborough Bridge & Tunnel Authority,  
Metropolitan Transportation Authority  
Payroll Mobility Tax Revenue, Revenue Bonds, 
Series A-2, 
5.000%, due 02/01/29                                            20,000,000         21,261,174 

41,483,157 
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SMA Relationship Trust—Series M 
Portfolio of investments—June 30, 2026 (unaudited) 

Municipal bonds—(continued) 
North Carolina—0.6% 
North Carolina Medical Care Commission, 

Advocate Health 
Obligated Group, 
Revenue Bonds, 
Series A-4, 
5.000%, due 06/01/42 $     1,750,000 $      1,919,242 

Ohio—4.8% 
Ohio Water Development Authority Fresh Water 

Fund, Revenue Bonds, 
Series A, 
5.000%, due 06/01/31                                              1,320,000           1,461,412 

State of Ohio, GO Bonds, 
Series A, 
5.000%, due 09/01/32                                              4,585,000           5,168,747 

State of Ohio, Refunding, GO Bonds, 
Series A, 
5.000%, due 09/01/32                                              1,750,000           1,972,804 
Series D, 
5.000%, due 11/01/36                                              6,735,000           7,706,619 

16,309,582 

Oregon—0.7% 
Tri-County Metropolitan Transportation  

District of Oregon, Revenue Bonds, 
Series A, 
5.000%, due 09/01/433                                            2,500,000           2,573,476 

Pennsylvania—3.0% 
Commonwealth of Pennsylvania, 

Refunding, GO Bonds, 
Series A, 
5.000%, due 08/15/30                                              5,100,000           5,575,681 

Pennsylvania Turnpike Commission, Revenue 
Bonds, 
Series Second, 
5.000%, due 06/01/432                                            2,450,000           2,701,117 

School District of Philadelphia, GO Bonds, 
Series A, 
5.000%, due 09/01/45                                              1,720,000           1,868,676 

10,145,474 

South Carolina—1.0% 
South Carolina Jobs-Economic Development  

Authority, Novant Health Obligated Group,  
Revenue Bonds, 
Series A, 
5.000%, due 11/01/38                                              1,865,000           2,042,105 
Series A, 
5.000%, due 11/01/39                                              1,250,000           1,363,753 

3,405,858 

                                                                                    Face 
                                                                              amount                Value 

                                                                                    Face 
                                                                              amount                Value 

Municipal bonds—(continued) 
Texas—22.9% 
Allen Independent School District, GO Bonds, 

(Permanent School Fund), 
5.000%, due 02/15/44 $  2,510,000 $      2,717,868 

Board of Regents of the University of Texas 
System, Revenue Bonds, 
Series B, 
5.000%, due 08/15/44                                              4,670,000           5,129,612 

City of Celina, GO Bonds, 
5.000%, due 09/01/46                                              1,985,000           2,129,551 

City of El Paso Water & Sewer Revenue, 
Refunding, Revenue Bonds, 
5.000%, due 03/01/41                                              7,155,000           7,770,663 

City of Irving, GO Bonds, 
4.000%, due 09/15/38                                              1,430,000           1,453,455 

Comal Independent School District,Refunding,  
GO Bonds, (Permanent School Fund), 
Series A, 
5.000%, due 02/01/36                                              7,940,000           9,065,920 

Conroe Independent School District, GO Bonds  
(Permanent School Fund), 
5.000%, due 02/15/44                                              2,500,000           2,728,203 

Dallas Independent School District, GO Bonds,  
(Permanent School Fund), 
5.000%, due 02/15/41                                              1,010,000           1,089,371 

Fort Worth Independent School District,  
GO Bonds, (Permanent School Fund), 
Series A, 
5.000%, due 02/15/29                                              2,830,000           3,004,731 

Harris County Cultural Education Facilities 
Finance Corp., Houston Methodist Hospital 
Obligated Group, Refunding, Revenue Bonds, 
Series A, 
5.000%, due 12/01/29                                           11,390,000         12,191,466 

La Porte Independent School District,  
GO Bonds, (Permanent School Fund), 
5.000%, due 02/15/33                                              1,580,000           1,780,757 

Mesquite Independent School District,  
GO Bonds, (Permanent School Fund), 
5.000%, due 08/15/30                                              3,645,000           3,985,271 

Midland Independent School District,  
GO Bonds, (Permanent School Fund), 
5.000%, due 02/15/47                                              3,000,000           3,158,155 

State of Texas, Refunding, GO Bonds, 
5.000%, due 10/01/35                                              1,605,000           1,855,065 
5.000%, due 10/01/36                                              8,000,000           9,184,513 

Tarrant County Cultural Education Facilities 
Finance Corp., 
Methodist Hospitals of Dallas Obligated 
Group, Revenue Bonds, 
5.000%, due 10/01/43                                              3,040,000           3,327,329 

Texas Water Development Board, State  
Revolving Fund, Revenue Bonds, 
5.000%, due 04/15/34                                              5,300,000           6,061,177 
5.000%, due 08/01/41                                              1,295,000           1,399,917 

78,033,024 
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SMA Relationship Trust—Series M 
Portfolio of investments—June 30, 2026 (unaudited) 

Municipal bonds—(continued) 
Virginia—3.4% 
County of Loudoun, GO Bonds, 

Series A, 
5.000%, due 12/01/29 $10,685,000 $    11,559,719 

Washington—6.1% 
City of Seattle Municipal Light & Power  

Revenue, Refunding, Revenue Bonds, 
5.000%, due 10/01/41                                              3,810,000           4,236,355 

King County School District No. 414 Lake  
Washington, Refunding, GO Bonds,  
(School Bond Guaranty), 
4.000%, due 12/01/27                                              4,205,000           4,292,013 

State of Washington, GO Bonds, 
Series 2020-A, 
5.000%, due 08/01/43                                              3,070,000           3,201,056 
Series A, 
5.000%, due 08/01/35                                              2,825,000           3,268,865 

                                                                                    Face 
                                                                              amount                Value 

                                                                                    Face 
                                                                              amount                Value 

Municipal bonds—(concluded) 
Washington—(concluded) 
State of Washington, Refunding, GO Bonds, 

Series R-2026A, 
5.000%, due 07/01/33 $  5,055,000 $      5,753,135 

20,751,424 

Total municipal bonds 
(cost—$340,559,595) 338,803,445 

                                                                         Number of 
                                                                                shares                          
Short-term investments—1.9% 
Investment companies—1.9% 
State Street Institutional U.S. Government  

Money Market Fund, 3.585%4 
(cost—$6,326,939)   6,326,939        6,326,939 

Total investments—101.4% 
(cost—$346,886,534) 345,130,384 

Liabilities in excess of other assets—(1.4)%                                         (4,643,337) 

Net assets—100.0%                                                          $340,487,047 

4 

Fair valuation summary 
The following is a summary of the fair valuations according to the inputs used as of June 30, 2026 in valuing the Fund’s investments. In the event 
a fund holds investments for which fair value is measured using the NAV per share practical expedient (or its equivalent), a separate column will 
be added to the fair value hierarchy table; this is intended to permit reconciliation to the amounts presented in the Portfolio of investments: 

                                                                                                                             Unadjusted                                                                                                
                                                                                                                     quoted prices in                                                                                                
                                                                                                                   active market for         Other significant       Unobservable                              
                                                                                                            identical investments       observable inputs                   inputs                              
Description                                                                                                                (Level 1)                       (Level 2)                (Level 3)                      Total 

Assets 
Municipal bonds $             — $  338,803,445 $— $  338,803,445 
Short-term investments                                                                                                         6,326,939                                   —                            —                6,326,939 
Total $6,326,939 $338,803,445 $— $345,130,384 

For the period ended June 30, 2026, there were no transfers in or out of Level 3. 

Portfolio footnotes 
1 Floating or variable rate securities. The rates disclosed are as of June 30, 2026. For securities based on a published reference rate and spread, 

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

2 Security purchased on a when—issued basis. When—issued refers to a transaction made conditionally because a security, although authorized, 
has not yet been issued. 

3 Security is prerefunded or escrowed to maturity. The maturity date shown is the earlier of the reset date or the date of the prerefunded call. 
4 Rate shown reflects yield at June 30, 2026. 

Portfolio acronyms: 
GO      General Obligation 

See accompanying notes to financial statements. 
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SMA Relationship Trust—Series M 

See accompanying notes to financial statements. 

5 

Statement of assets and liabilities 
June 30, 2026 (unaudited) 

Assets: 
Investments, at value (cost—$346,886,534)                                                                                                                                                                       $345,130,384 
Receivable for fund shares sold                                                                                                                                                                                                         5,905 
Receivable for interest and dividends                                                                                                                                                                                         3,821,768 
Other assets                                                                                                                                                                                                                                          58 

Total assets                                                                                                                                                                                                      348,958,115 

Liabilities: 
Payable for when-issued securities                                                                                                                                                                                             7,866,111 
Payable for fund shares redeemed                                                                                                                                                                                                604,957 

Total liabilities                                                                                                                                                                                                     8,471,068 

Net assets                                                                                                                                                                                                      $340,487,047 

Net assets consist of: 
Beneficial interest                                                                                                                                                                                                                $359,413,939 
Distributable earnings (accumulated losses)                                                                                                                                                                            (18,926,892) 

Net assets                                                                                                                                                                                                      $340,487,047 
Shares outstanding                                                                                                                                                                                                                  31,764,890 
Net asset value, offering and redemption proceeds per share                                                                                                                                                           $10.72 
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SMA Relationship Trust—Series M 

Statement of operations 
For the six months ended June 30, 2026 (unaudited) 

Investment income: 
Interest                                                                                                                                                                                                                                   $4,616,451 

Net realized and unrealized gains (loss): 
Net realized gain (loss) on investments                                                                                                                                                                                     (1,982,308) 
Net change in unrealized appreciation (depreciation) from investments                                                                                                                                         529,222 

Net realized and unrealized gain (loss) from investments                                                                                                                                                           (1,453,086) 
Net increase (decrease) in net assets resulting from operations                                                                                                                      $3,163,365 

See accompanying notes to financial statements. 
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SMA Relationship Trust—Series M 

Statement of changes in net assets 

                                                                                                                                                                                         For the 
                                                                                                                                                                                    six months 
                                                                                                                                                                                           ended                             For the  
                                                                                                                                                                               June 30, 2026                      year ended 
                                                                                                                                                                                  (unaudited)          December 31, 2025 

From operations: 
Net investment income (loss)                                                                                                                                                       $4,616,451                          $9,470,541 
Net realized gain (loss)                                                                                                                                                                 (1,982,308)                          (5,636,956) 
Net change in unrealized appreciation (depreciation)                                                                                                                         529,222                            6,153,610 
Net increase (decrease) in net assets resulting from operations                                                                                                       3,163,365                            9,987,195 

Total distributions                                                                                                                                                      (4,635,133)                      (9,474,872) 

From beneficial interest transactions: 
Proceeds from shares sold                                                                                                                                                            53,236,850                        154,900,274 
Cost of shares redeemed                                                                                                                                                            (37,538,000)                      (177,314,537) 
Shares issued on reinvestment of dividends and distributions                                                                                                               14,916                                 24,598 

Net increase (decrease) in net assets from beneficial interest transactions                                                            15,713,766                     (22,389,665) 

Net increase (decrease) in net assets                                                                                                                        14,241,998                     (21,877,342) 

Net assets: 
Beginning of period                                                                                                                                                                   326,245,049                        348,122,391 
End of period                                                                                                                                                                           $340,487,047                      $326,245,049 

See accompanying notes to financial statements. 
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SMA Relationship Trust—Series M 
Financial highlights 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period 
presented. 

                                                                                           Six months ended                                         
Years ended December 31,

 
                                                                                                 June 30, 2026        
                                                                                                     (unaudited)               2025               2024                2023                 2022                2021 

Net asset value, beginning of period                                              $10.76              $10.75             $10.93            $10.68            $11.66              $11.81 

Net investment income (loss)1                                                                          0.15                    0.31                  0.31                  0.27                  0.19                    0.18 
Net realized and unrealized gain (loss)                                                            (0.04)                   0.01                 (0.18)                 0.25                 (0.98)                  (0.07) 

Net increase (decrease) from operations                                                          0.11                    0.32                  0.13                   0.52                 (0.79)                   0.11 

Dividends from net investment income                                                           (0.15)                  (0.31)                (0.31)                (0.27)                (0.19)                  (0.18) 
Distributions from net realized gains                                                                   —                       —                     —                     —                     —                   (0.08) 

Total dividends and distributions                                                                    (0.15)                  (0.31)                (0.31)                (0.27)                (0.19)                  (0.26) 

Net asset value, end of period                                                         $10.72              $10.76             $10.75             $10.93            $10.68              $11.66 

Total investment return2                                                                      1.03%               3.07%             1.23%             5.00%            (6.76)%              0.96% 

Ratios to average net assets: 
Net investment income (loss)                                                                           2.79%3               2.94%               2.89%               2.55%               1.77%                 1.55% 

Supplemental data: 
Net assets, end of period (000’s)                                                              $340,487            $326,245          $348,122           $360,180          $379,673            $377,417 
Portfolio turnover4                                                                                              41%                   60%                  38%                  21%                  21%                    18% 

1 Calculated using the average shares method. 
2 Total investment return is calculated assuming a $10,000 investment on the first day of each period reported, reinvestment of all dividends and 

distributions, if any, at net asset value on the ex-dividend dates, and a sale at net asset value on the last day of each period reported. The fig-
ures do not include any applicable program fees; results would be lower if they were included. Total investment return for periods of less than 
one year has not been annualized. Returns do not reflect the deduction of taxes that a shareholder would pay on Fund dividends/distributions 
or the redemption of Fund shares. 

3 Annualized. 
4 The calculation of the portfolio turnover rate excludes transactions involving variable-rate demand notes, which are considered short-term 

instruments due to the ability to demand immediate repayment. 

See accompanying notes to financial statements. 
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Organization and significant accounting policies 
SMA Relationship Trust (the “Trust”) is an open-end management investment company registered with the US 
Securities and Exchange Commission (“SEC”) under the Investment Company Act of 1940, as amended, (the 
“1940 Act”), currently offering one series. 

The Trust has one series available for investment, Series M (the “Fund”). The Fund is classified as a non-diversified 
investment company for purposes of the 1940 Act. The investment objective of the Fund is to seek total return con-
sisting of capital appreciation and current income exempt from federal income tax. The Fund pursues its investment 
objective by investing primarily in municipal bonds. 

UBS Asset Management (Americas) LLC (“UBS AM”), is the investment advisor and administrator for the Fund. UBS 
Asset Management (US) Inc. (“UBS AM (US)”) serves as the principal underwriter 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 servic-
es industry. 

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, there 
have been no prior claims or losses pursuant to these contracts and the Fund expects the risk of loss to be remote. 

The Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) is the exclusive ref-
erence 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: 

Investment transactions, investment income and expenses: Investment transactions are recorded on the trade 
date. Realized gains and losses from investment transactions are calculated using the specific identified cost 
method. Dividend income and expenses are recorded on the ex-dividend date (“ex-date”). Interest income is 
recorded on an accrual basis. Discounts are accreted and premiums are amortized as adjustments to interest income 
and the identified cost of investments. 

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

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

Valuation of investments 
The Fund generally calculates its net asset value on days that the New York Stock Exchange (“NYSE”) is open. The 
Fund calculates net asset value as of the close of regular trading on the NYSE (generally, 4:00 p.m., Eastern Time). 
The NYSE normally is not open, and the Fund does not price its shares, on most national holidays and Good Friday. 

SMA Relationship Trust—Series M 
Notes to financial statements (unaudited) 
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To the extent that the Fund’s assets are traded in other markets on days when the NYSE is not open, the value of 
the Fund’s assets may be affected on those days. If trading on the NYSE is halted for the day before 4:00 p.m., 
Eastern Time, the Fund’s net asset value per share generally will still be calculated as of the close of regular trading 
on the NYSE. The time at which the Fund calculates its net asset value and until which purchase, sale or exchange 
orders are accepted may be changed as permitted by the SEC. 

The Fund calculates its net asset value based on the current market value, where available, for its portfolio invest-
ments. The Fund normally obtains market values for its investments from independent pricing sources and broker 
dealers. Independent pricing sources may use reported last sale prices, official market closing prices, current market 
quotations or valuations from computerized “evaluation” systems that derive values based on comparable invest-
ments. An evaluation system incorporates parameters such as security quality, maturity and coupon, and/or research 
and evaluations by its staff, including review of broker-dealer market price quotations, if available, in determining 
the valuation of the portfolio investments. Investments also may be valued based on appraisals derived from infor-
mation concerning the investment or similar investments received from recognized dealers in those holdings. 

Investments traded in the over-the-counter (“OTC”) market and listed on The NASDAQ Stock Market, Inc. (“NAS-
DAQ”) normally are valued at the NASDAQ Official Closing Price. Other OTC securities are valued at the last bid 
price on the valuation date available prior to valuation. Investments which are listed on US and foreign stock 
exchanges normally are valued at the market closing price, the last sale price on the day the securities are valued or, 
lacking any sales on such day, at the last available bid price. Investments listed on foreign stock exchanges may be 
fair valued based on significant events that have occurred subsequent to the close of the foreign markets. In cases 
where investments are traded on more than one exchange, the investments are valued on the exchange designated 
as the primary market by UBS AM. If a market value is not readily available from an independent pricing source for 
a particular investment, that investment is valued at fair value as determined in good faith by UBS AM as the val-
uation designee appointed by the Fund’s Board of Trustees (the “Board”) pursuant to Rule 2a-5 under the 
1940 Act. Foreign currency exchange rates are generally determined as of the close of the NYSE. 

The amortized cost method of valuation, which approximates market value, generally is used to value short-term 
debt instruments with 60 days or less remaining to maturity, unless UBS AM determines that this does not represent 
fair value. 

Investments in open-end investment companies are valued at the daily closing net asset value of the respective 
investment company. Pursuant to the Fund’s use of the practical expedient within ASC Topic 820, Fair Value 
Measurement, investments in investment companies without publicly published prices are also valued at the daily 
net asset value. 

The Board has designated UBS AM as the valuation designee pursuant to Rule 2a-5 under the 1940 Act and del-
egated 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 deter-
mination of the fair value of investments; establishing and applying fair value methodologies; testing the appropri-
ateness 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 valuation designee. Fair valuation determinations are subject to review at least monthly by the VC during sched-
uled meetings. Pricing decisions, processes, and controls over fair value determinations are subject to internal and 
external reviews, including annual internal compliance reviews and periodic internal audit reviews. 

The types of investments for which such fair value pricing may be necessary include, but are not limited to: foreign 
investments under some circumstances; securities of an issuer that has entered into a restructuring; investments 
whose trading has been halted or suspended; fixed income securities that are in default and for which there is no 

SMA Relationship Trust—Series M 
Notes to financial statements (unaudited) 
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current market value quotation; and investments that are restricted as to transfer or resale. The need to fair value a 
Fund’s portfolio investments may also result from low trading volume in foreign markets or thinly traded domestic 
investments, and when a security that is subject to a trading limit or collar on the exchange or market on which it is 
primarily traded reaches the “limit up” or “limit down” price and no trading has taken place at that price. 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 analytical 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 
investment is purchased and sold. Valuing investments at fair value with unobservable inputs involves greater reli-
ance on judgment than valuing investments that have readily available market quotations. Fair value determinations 
can also involve reliance on quantitative models employed by a fair value pricing service. 

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

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

Investments 
Municipal securities risk: Municipal securities are subject to interest rate, credit, illiquidity, market and political 
risks. The ability of a municipal issuer to make payments and the value of municipal securities can be affected by 
uncertainties in the municipal securities market. Such uncertainties could cause increased volatility in the municipal 
securities market and could negatively impact the Fund’s net asset value and/or the distributions paid by the fund. 
Municipal bonds secured by revenues from public housing authorities may be subject to additional uncertainties 
relating to the possibility that proceeds may exceed supply of available mortgages to be purchased by public hous-
ing authorities, resulting in early retirement of bonds, or that homeowner repayments will create an irregular cash 
flow. Municipalities continue to experience difficulties in the current economic and political environment. 

Restricted securities: The Fund may invest in securities that are subject to legal or contractual restrictions on 
resale. These securities generally may be resold in transactions exempt from registration or to the public if the secu-
rities are registered. Disposal of these securities may involve time-consuming negotiations and expenses, and 
prompt sale at an acceptable price may be difficult. Information regarding restricted securities, if any, is included in 
the Fund’s Portfolio of investments. 

Securities traded on to-be-announced basis 
The Fund may from time to time purchase, or short sell, securities on a to-be-announced (“TBA”) basis. In a TBA 
transaction, the Fund commits to purchasing securities for which all specific information is not yet known at the 
time of the trade, particularly the face amount and maturity date of the underlying securities. Securities purchased 
on a TBA basis are not settled until they are delivered to the Fund, normally 15 to 45 days later. Beginning on the 
date the Fund enters into a TBA transaction, cash, U.S. government securities or other liquid securities are segre-
gated in an amount equal in value to the purchase price of the TBA security. These transactions are subject to mar-
ket fluctuations and their current value is determined in the same manner as for other securities. 

SMA Relationship Trust—Series M 
Notes to financial statements (unaudited) 
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Investment advisory and administration fees and other transactions with affiliates 
The Fund’s Board has approved an investment advisory and administration contract (“Advisory Contract”) with UBS 
AM under which UBS AM serves as investment advisor and administrator of the Fund. Pursuant to the Advisory 
Contract, the Fund will not pay a fee to UBS AM for investment advisory services provided by UBS AM. 

UBS AM (not the Fund) pays all ordinary operating expenses, interest expense, and commitment fees (i.e., bank line 
of credit facility fees), excluding extraordinary litigation expenses and any acquired fund fees and expenses, incurred 
by the Fund. The Fund is part of a wrap fee program or other program advised or sub-advised by UBS AM or its 
affiliates, clients of which often pay a single aggregate fee for all costs and expenses of the program. 

The Fund may invest in shares of certain affiliated investment companies also advised or managed by the Advisor. 
Investments in affiliated investment companies for the period ended June 30, 2026, if any, have been included near 
the end of the Fund’s Portfolio of investments. 

Securities lending 
The Fund may lend securities up to 331⁄3% of its total assets to qualified broker-dealers or institutional investors. The 
loans are initially secured by cash, U.S. government securities and irrevocable letters of credit in an amount at least 
equal to 102% of the market value of the securities loaned with respect to domestic and foreign fixed income secu-
rities and domestic equities and 105% of the market value of the securities loaned with respect to foreign equities. 
In the event that the market value of the cash, U.S. government securities, and irrevocable letters of credit securing 
the loan falls below 100% of the market value for domestic and foreign fixed income securities and domestic 
equities, and 103% for foreign equities, the borrower must provide additional cash, U.S. government securities, and 
irrevocable letters of credit so that the total securing the loan is at least 102% of the market value for domestic and 
foreign fixed income securities and domestic equities and 105% of the market value for foreign equities. 

The Fund may regain ownership of loaned securities to exercise certain beneficial rights; however, the Fund may 
bear the risk of delay in recovery of, or even loss of rights in, the securities loaned should the borrower fail finan-
cially. The Fund receives compensation for lending its securities from interest or dividends earned on the cash, U.S. 
government securities and irrevocable letters of credit held as collateral, net of fee rebates paid to the borrower plus 
reasonable administrative and custody fees. Cash collateral received is invested in State Street Navigator Securities 
Lending Government Money Market Fund, which is included in the Fund’s Portfolio of investments. State Street 
Bank and Trust Company serves as the Fund’s lending agent. 

At June 30, 2026, the Fund did not have any securities on loan. 

Bank line of credit 
The Fund participates with other funds managed by UBS AM in a $175 million committed credit facility 
(the”Committed Credit Facility”) with State Street Bank and Trust Company. The Committed Credit Facility is to be 
utilized for temporary financing until the settlement of sales or purchases of portfolio securities, the repurchase or 
redemption of shares of a participating fund at the request of shareholders and other temporary or emergency pur-
poses. The expiration date of the line of credit agreement was March 30, 2026 and was renewed on March 30, 
2026 with substantially the same fees and terms expiring March 29, 2027. 

Interest on amounts borrowed is calculated based on prevailing rates in effect at the time of borrowing. The Advisor 
has agreed to pay an annual 0.25% commitment fee on the portion of the average daily balance of the Committed 
Credit Facility not utilized by the Fund. Commitment fees have been allocated among the funds in the Committed 
Credit Facility as follows: 50% of the allocation is based on the relative asset size of funds and the other 50% of 
the allocation is based on utilization. 

SMA Relationship Trust—Series M 
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For the period ended June 30, 2026, the Fund had borrowings as follows: 

                                                                                                                              Average daily                                                                                          
                                                                                                                                    amount of                                                            Weighted average 
                                                                                                                                    borrowing                    Days           Interest                    annualized 
                                                                                                                                 outstanding         outstanding         expense*                  interest rate 

SMA Relationship Trust                                                                                                             $5,208,139                            4               $3,154                             5.450% 

* Interest expense is the responsibility of the advisor. 

Purchases and sales of securities 
For the period ended June 30, 2026, aggregate purchases and sales of portfolio securities, excluding short-term 
securities, were $150,555,044 and $125,838,926, respectively. The calculation of the purchases and sales proceeds 
excludes transactions involving variable-rate demand notes, which are considered short-term instruments due to the 
ability to demand immediate repayment. 

Shares of beneficial interest 
There is an unlimited number of shares of no par value beneficial interest authorized. Transactions in shares of 
beneficial interest for the Fund were as follows: 

                                                                                                                                                                                         For the                                         
                                                                                                                                                                         six months ended          For the year ended 
                                                                                                                                                                               June 30, 2026          December 31, 2025 

Shares sold                                                                                                                                                                                    4,949,649                          14,554,269 
Shares repurchased                                                                                                                                                                      (3,495,802)                        (16,623,566) 
Dividends reinvested                                                                                                                                                                             1,393                                   2,310 
Net increase (decrease)                                                                                                                                                                  1,455,240                           (2,066,987) 

Federal tax status 
It is the Fund’s policy to comply with all requirements of the Internal Revenue Code applicable to regulated invest-
ment companies and to distribute substantially all of its taxable income to its shareholders. In addition, by distribut-
ing 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. Accordingly, no federal income tax 
provision is required. 

The tax character of distributions paid during the fiscal year ended December 31, 2025 was as follows: 

Distributions paid from:                                                                                                                                                                                               2025 

Tax-exempt income                                                                                                                                                                                                                  $9,412,589 
Ordinary Income                                                                                                                                                                                                                              62,283 

The tax character of distributions paid and the components of accumulated earnings (deficit) on a tax basis for the 
current fiscal year will be determined after the Fund’s fiscal year ending December 31, 2026. 

Aggregate cost for federal income tax purposes, including derivatives (if any), was $346,886,534; and net unreal-
ized appreciation (depreciation), including derivatives (if any) consisted of: 

Gross unrealized appreciation                                                                                                                                                                                                 $ 1,198,138 
Gross unrealized depreciation                                                                                                                                                                                                   (2,954,288) 
Net unrealized appreciation (depreciation)                                                                                                                                                                                (1,756,150) 

SMA Relationship Trust—Series M 
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Net capital losses recognized by the Fund may be carried forward indefinitely, and retain their character as short-
term and/or long-term losses. These carryforwards are available as a reduction, to the extent provided in the regula-
tions, of future realized capital gains. To the extent that such losses are used to offset future net realized capital 
gains, it is probable these gains will not be distributed. At December 31, 2025, losses incurred that will be carried 
forward indefinitely are as follows: 

Short-term losses                                                                                                                                                                                                                   $  1,156,545 
Long-term losses                                                                                                                                                                                                                     14,013,207 
Net capital losses                                                                                                                                                                                                                    15,169,752 

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 
June 30, 2026, that there are no significant uncertain tax positions taken or expected to be taken that would 
require recognition in the financial statements. It is the Fund’s policy to record any significant foreign tax exposures 
on the financial statements. The Fund recognizes interest and penalties, if any, related to uncertain tax positions as 
income tax expense in the Statement of operations. During the period ended June 30, 2026, the Fund did not incur 
any interest or penalties. 

Each of the tax years in the four year fiscal period ended December 31, 2025, remains subject to examination by 
the Internal Revenue Service and state taxing authorities. 

Operating segments 
An operating segment is defined as a component of a public entity that engages in business activities from which it 
may recognize revenues and incur expenses, has operating results that are regularly reviewed by the public entity’s 
chief operating decision maker (CODM) to make decisions about resources to be allocated to the segment and 
assess its performance, and has discrete financial information available. The Fund’s portfolio management team acts 
as the CODM. The Fund represents a single operating segment, as the CODM monitors the operating results of the 
Fund as a whole and the strategic asset allocation is determined based on the investment objective of the Fund and 
executed by the Fund’s portfolio management team. The financial information in the form of the Fund’s portfolio 
composition, total returns, expense ratios and changes in net assets (i.e., changes in net assets resulting from opera-
tions, subscriptions and redemptions) which is reviewed by the CODM to assess the Fund’s performance in compari-
son to the Fund’s benchmarks and to make resource allocation decisions for the Fund’s single segment is consistent 
with the information presented in these financial statements. Segment assets are reflected on the accompanying 
Statement of assets and liabilities as “total assets” and significant segment expenses are listed on the accompany-
ing Statement of operations. 
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Trustees 
Adela Cepeda 
Chairperson 

Rodrigo Garcia 

Muhammad Gigani 

Abbie J. Smith 

Investment Advisor and  
Administrator 
UBS Asset Management (Americas) LLC 
1285 Avenue of the Americas 
New York, NY 10019 

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

This report is sent to the shareholders of the Fund for their information. It is not a prospectus, circular or represen- 
tation intended for use in the purchase or sale of shares of the Fund or of any securities mentioned in this report. 

@2026 UBS Asset Management (Americas) LLC All rights reserved. 
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