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PACE Mortgage-Backed Securities Fixed Income Investments 
Fund summary 

Investment objective 
Current income. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of Class 
P2 are also available for purchase on behalf of institu-
tional clients with which UBS AM or its affiliates has 
signed a separate investment management agreement, 
pursuant to which such clients pay an advisory fee, and 
by other registered investment companies managed by 
UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 
Maximum front-end sales charge (load) imposed on purchases None 
Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 
Management fees1 0.44% 
Distribution and/or service (12b-1) fees None 
Other expenses (includes administration fee of 0.10%)2 0.46 
Total annual fund operating expenses 0.90 
Management fee waiver/expense reimbursements3 0.32 
Total annual fund operating expenses after fee waiver and/or 
expense reimbursements3 0.58 

1 “Management fees” have been restated to refect the reduced management fee 
rates that became effective and applicable to the fund on August 1, 2022. 

2 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

3 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 
$59 $255 $467 $1,078 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions or 
dealer spreads, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may 
result in higher taxes when fund shares are held in a 
taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example, 
affect the fund’s performance. During the most recent 
fiscal year, the fund’s portfolio turnover rate was 817% 
of the average value of its portfolio. 
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Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in a diversified portfolio of 
mortgage-related fixed income instruments, including 
mortgage-backed securities (including mortgage pass-
through securities and collateralized mortgage obliga-
tions (“CMOs”), commercial mortgage-backed 
securities, “to be announced” (or “TBA”) securities and 
mortgage dollar rolls). The mortgage-backed securities 
in which the fund may invest include those issued or 
guaranteed by US government agencies or instrumen-
talities or private entities. 

The fund also may invest in other types of investment 
grade fixed income instruments (or unrated bonds of 
equivalent quality). 

TBA securities are mortgage-backed securities that usu-
ally are traded on a forward commitment basis with an 
approximate principal amount and no defined maturity 
date, issued or guaranteed by US government agencies 
and instrumentalities. The fund also may engage in TBA 
and Treasury “roll” transactions. A TBA roll transaction 
is a strategy whereby the fund decides to sell one TBA 
security and buy another TBA security due at a later 
date (Treasury roll transactions differ in that the underly-
ing securities are US Treasury securities). The fund also 
may invest in when-issued or delayed delivery bonds to 
increase its return, giving rise to a form of leverage. 

The fund invests in bonds of varying maturities, but nor-
mally limits its portfolio duration to within +/- 50% of 
the effective duration of the fund’s benchmark index, 
Bloomberg US Mortgage-Backed Securities Index, which 
as of July 31, 2022 was approximately 5.40 years and 
may change over time. Duration is a measure of the 
fund’s exposure to interest rate risk—a longer duration 
means that changes in market interest rates are likely to 
have a larger effect on the value of the fund’s portfolio. 

The fund may engage in “short-selling” with respect to 
securities issued by the US Treasury and certain TBA 
securities coupon trades. For example, the fund may 
take a short position in TBA securities as a means of 
profiting if the underlying mortgages decline in value. 
The fund also may hold or purchase TBA securities with 
one coupon and take a short position in TBA securities 
with another coupon. Although the price movements of 
the short and long positions of the transaction are, in 
general, correlated due to the two securities having 
comparable credit quality and liquidity level, there may 
be variances between the price movements of different 
coupon instruments, potentially permitting the fund to 
add to its return. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s  subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds 
with exposure to various subadvisors that are expected, 
in combination, to produce the desired overall fund 
characteristics. UBS AM’s ongoing monitoring and risk 
management process incorporates daily, weekly, month-
ly, quarterly and annual responsibilities designed to 
monitor the drivers of fund risk and performance at the 
subadvisor level and at the overall fund level. Through 
this process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The subadvisor utilizes a strategy that involves buying or 
selling specific bonds based on an analysis of their val-
ues relative to other similar bonds. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
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objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Mortgage-related securities risk: Mortgage-related 
securities, including mortgage-backed securities, are 
subject to risks that are different from and/or more 
acute than risks associated with other types of debt 
instruments. Such risks may include prepayment risk, as 
discussed above. Conversely, in periods of rising interest 
rates, the fund may be subject to extension risk, and 
may receive principal later than expected, causing addi-
tional volatility. During periods of difficult or frozen 
credit markets, significant changes in interest rates, or 
deteriorating economic conditions, such securities may 
decline in value, face valuation difficulties, become 
more volatile and become illiquid. Certain types of 
mortgage-backed securities (e.g., CMOs, as applicable) 
can be even more volatile and may be more sensitive to 
the rate of prepayments than other mortgage-related 
securities. The risk of default for “sub-prime” mort-
gages is generally higher than other types of mortgage-
backed securities. The structure of some of these 
securities may be complex, and there may be less avail-
able information than other types of debt securities. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the value 
of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

US government securities risk: There are different 
types of US government securities with different levels 
of credit risk, including the risk of default, depending on 
the nature of the particular government support for that 
security. For example, a US government-sponsored enti-
ty, such as Federal National Mortgage Association 
(“Fannie Mae”) or Federal Home Loan Mortgage 
Corporation (“Freddie Mac”), although chartered or 

sponsored by an Act of Congress, may issue securities 
that are neither insured nor guaranteed by the US 
Treasury and are therefore riskier than those that are. 

Prepayment risk: The fund’s mortgage- and asset-
backed securities, as applicable, may be prepaid more 
rapidly than expected, especially when interest rates are 
falling, and the fund may have to reinvest those prepay-
ments at lower interest rates. When interest rates are 
rising, slower prepayments may extend the duration of 
the securities and may reduce their value. 

Arbitrage trading risk: The underlying relationships 
between securities in which the fund takes arbitrage 
investment positions may change in an adverse manner, 
causing the fund to realize losses. 

Short sales risk: There are certain unique risks associ-
ated with the use of short sales strategies. When selling 
a security short, the fund will sell a security it does not 
own at the then-current market price and then borrow 
the security to deliver to the buyer. The fund is then 
obligated to buy the security on a later date so it can 
return the security to the lender. Short sales therefore 
involve the risk that the fund will incur a loss by subse-
quently buying a security at a higher price than the price 
at which the fund previously sold the security short. This 
would occur if the securities lender required the fund to 
deliver the securities the fund had borrowed at the com-
mencement of the short sale and the fund was unable 
to either purchase the security at a favorable price or to 
borrow the security from another securities lender. If this 
occurs at a time when other short sellers of the security 
also want to close out their positions, a “short squeeze” 
can occur. A short squeeze occurs when demand is 
greater than supply for the security sold short. 
Moreover, because a fund’s loss on a short sale arises 
from increases in the value of the security sold short, 
such loss, like the price of the security sold short, is 
theoretically unlimited. By contrast, a fund’s loss on a 
long position arises from decreases in the value of the 
security and therefore is limited by the fact that a securi-
ty’s value cannot drop below zero. It is possible that the 
fund’s securities held long will decline in value at the 
same time that the value of the securities sold short 
increases, thereby increasing the potential for loss. 

Portfolio turnover risk: The fund engages in frequent 
trading from time to time, which can result in high port-
folio turnover. A high portfolio turnover rate involves 
greater expenses to the fund, including transaction 
costs, and is likely to generate more taxable short-term 
gains for shareholders, which may have an adverse 
impact on performance. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
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of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Liquidity risk: The risk that investments cannot be 
readily sold at the desired time or price, and the fund 
may have to accept a lower price or may not be able to 
sell the security at all. An inability to sell securities can 
adversely affect the fund’s value or prevent the fund 
from taking advantage of other investment opportuni-
ties. Liquid portfolio investments may become illiquid or 
less liquid after purchase by the fund due to low trading 
volume, adverse investor perceptions and/or other mar-
ket developments. In recent years, the number and 
capacity of dealers that make markets in fixed income 
securities has decreased. Consequently, the decline in 
dealers engaging in market making trading activities 
may increase liquidity risk, which can be more pro-
nounced in periods of market turmoil. Liquidity risk may 
be magnified in a rising interest rate environment or 
when investor redemptions from fixed income funds 
may be higher than normal, causing increased supply in 
the market due to selling activity. Liquidity risk includes 
the risk that the fund will experience significant net 
redemptions at a time when it cannot find willing buy-
ers for its portfolio securities or can only sell its portfolio 
securities at a material loss. 

Leverage risk associated with financial instruments 
and practices: The use of certain financial instruments, 
including derivatives and other types of transactions 
used for investment (non-hedging) purposes (as applica-
ble), and the engagement in certain practices, such as 
the investment of proceeds received in connection with 
short sales, to increase potential returns may cause the 
fund to be more volatile than if it had not been lever-
aged. The use of leverage may also accelerate the veloc-
ity of losses and can result in losses to the fund that 
exceed the amount originally invested. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There is 
no performance information quoted for Class P2 shares 
of the fund as Class P2 shares have not completed a full 

calendar year of operations as of the date of this 
prospectus. Although Class P2 shares are invested in the 
same portfolio of securities as Class P shares, returns for 
Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program fee 
or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or adviso-
ry or management fees paid to UBS AM or its affiliates 
outside of the fund; if it did, the total returns shown 
would be lower. The information provides some 
indication of the risks of investing in the fund by 
showing changes in the fund’s performance from year to 
year and by showing how the fund’s average annual 
total returns compare with those of a broad measure of 
market performance. The fund’s past performance 
(before and after taxes) is not necessarily an indication of 
how the fund will perform in the future. Pacific 
Investment Management Company LLC (“PIMCO”) 
assumed day-to-day management of the fund’s assets 
in June 1995. Updated performance for the fund is avail-
able at www.ubs.com/us-mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE Mortgage-Backed Securities 
Fixed Income Investments 
Annual Total Returns of Class P Shares 

10% 
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Total return January 1 - September 30, 2022: (15.63)% 
Best quarter during calendar years shown—2Q 2020: 2.68% 
Worst quarter during calendar years shown—2Q 2013: (2.12)% 
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Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 
Return before taxes (0.61)% 2.90% 2.45% 

Return after taxes on distributions (1.75) 1.55 1.21 

Return after taxes on distributions 
and sale of fund shares (0.36) 1.63 1.34 

Bloomberg US Mortgage-Backed 
Securities Index 
(Index refects no deduction for fees, 
expenses or taxes.) 

(1.04) 2.50 2.28 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. PIMCO serves as 
the fund’s subadvisor. UBS AM uses “associated per-
sons” employed by an affiliate of UBS AM, UBS Asset 
Management (UK) Ltd (“UBS AM (UK)”), in its provision 
of investment advisory services to the fund under a 
“participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing  Director and 

Portfolio Manager, Gina Toth, CFA, Executive Director 
and Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995, 2013 and 2009, 
respectively. David Kelly, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. 

• PIMCO—Daniel Hyman, Managing Director and Lead 
Portfolio Manager, and Michael Cudzil, Managing 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 2013. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such 
programs. Shares of Class P2 are also available for pur-
chase on behalf of institutional clients with which UBS 
AM or its affiliates has signed a separate investment 
management agreement, pursuant to which such clients 
pay an advisory fee, and by other registered investment 
companies managed by UBS AM that pay a manage-
ment fee at the investing/acquiring fund level. Class P2 
shares of the fund may be redeemed on any business 
day, which is any day the New York Stock Exchange is 
open for business. In addition, Class P2 shares will be 
redeemed when clients terminate their fee-based or 
advisory program accounts or, for institutional clients, 
their investment management agreements. There are no 
minimum investment requirements for purchases of 
Class P2 shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Intermediate Fixed Income Investments 
Fund summary 

Investment objective 
Current income, consistent with reasonable stability of 
principal. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of Class 
P2 are also available for purchase on behalf of institu-
tional clients with which UBS AM or its affiliates has 
signed a separate investment management agreement, 
pursuant to which such clients pay an advisory fee, and 
by other registered investment companies managed by 
UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 0.44% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)1 0.48 

Total annual fund operating expenses 0.92 

Management fee waiver/expense reimbursements2 0.40 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements2 0.52 

1 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

2 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$53 $253 $470 $1,095 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions or 
dealer spreads, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may 
result in higher taxes when fund shares are held in a 
taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example, 
affect the fund’s performance. During the most recent 
fiscal year, the fund’s portfolio turnover rate was 468% 
of the average value of its portfolio.* 

* Portfolio turnover with respect to to-be-announced securities for the fund are not 
refected in the fund’s fnancial statements, and therefore the portfolio turnover 
listed above differs from that presented in the fund’s fnancial highlights. 
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Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in fixed income securities, 
which may be represented by derivatives or investments 
in securities of other investment companies that invest 
primarily in fixed income securities. Such investments 
may include US government and foreign government 
bonds (including bonds issued by supranational and 
quasi-governmental entities and mortgage-backed secu-
rities), municipal fixed income investments (including 
tax-exempt municipal securities), corporate bonds 
(including mortgage- and asset-backed securities of pri-
vate issuers, Eurodollar certificates of deposit, Eurodollar 
bonds and Yankee bonds) and bank loans. There are dif-
ferent types of US government securities, including 
those issued or guaranteed by the US government, its 
agencies and its instrumentalities, and they have differ-
ent types of government support. Some are supported 
by the full faith and credit of the US, while others are 
supported by (1) the ability of the issuer to borrow from 
the US Treasury; (2) the credit of the issuing agency, 
instrumentality or government-sponsored entity; 
(3) pools of assets, such as mortgages; or (4) the US 
government in some other way. 

The fund may invest in bonds that are investment grade 
at the time of purchase. The fund may also invest, in the 
aggregate, up to 20% of its total assets (measured at 
the time of purchase) in (1) bonds that are below invest-
ment grade at the time of purchase (or unrated bonds 
of equivalent quality) (commonly known as “junk 
bonds”), (2) non-US dollar denominated securities, and 
(3) fixed income securities of issuers located in emerging 
markets. The fund may also invest in equity securities, 
such as preferred shares and securities convertible into 
stocks. 

The fund invests in bonds of varying maturities. It nor-
mally limits its overall portfolio duration to within +/-
50% of the duration of the Bloomberg US Aggregate 
Bond Index, which as of July 31, 2022 was approxi-
mately 6.40 years and may change over time. 
Duration is a measure of the fund’s exposure to inter-
est rate risk—a longer duration means that changes in 
market interest rates are likely to have a larger effect on 
the value of the fund’s portfolio. 

The fund may invest in “to be announced” or “TBA” 
securities, which are mortgage-backed securities that 
usually are traded on a forward commitment basis with 
an approximate principal amount and no defined matu-
rity date, issued or guaranteed by US government agen-
cies and instrumentalities. The fund also may engage in 
TBA and Treasury “roll” transactions. A TBA roll transac-
tion is a strategy whereby the fund decides to sell one 
TBA security and buy another TBA security due at a later 

date (Treasury roll transactions  differ in that the underly-
ing securities are US Treasury securities). 

The fund may, but is not required to, use exchange-
traded or over-the-counter derivative instruments for 
risk management purposes or to attempt to increase 
total returns. The derivatives in which the fund invests 
include swap agreements (specifically, interest rate 
swaps) and currency forward agreements. These deriva-
tives may be used for risk management purposes, such 
as managing the risk profile of the fund. In addition, the 
derivative instruments listed above may be used to 
enhance returns or in place of direct investments. 
Futures, swaps and swaptions also may be used to 
adjust the fund’s portfolio duration. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
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combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The subadvisor utilizes a strategy that seeks to invest in 
a diversified portfolio of fixed income instruments that 
are performing, durable, and available at an attractive 
valuation, including floating or variable rate debt 
instruments. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the value 
of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

High yield securities (“junk bonds”) risk: Lower-rat-
ed securities (the issuers of which are typically in poorer 
financial health) are subject to higher risks than invest-
ment grade securities. For example, lower-rated securi-
ties may be (1) subject to a greater risk of loss of 
principal and non-payment of interest (including default 
by the issuer); (2) subject to greater price volatility; and 
(3) less liquid than investment grade securities. The 
prices of such securities may be more vulnerable to bad 

economic news, or even the expectation of bad news, 
than higher rated fixed income securities. 

Mortgage-related securities risk: Mortgage-related 
securities, including mortgage-backed securities, are 
subject to risks that are different from and/or more 
acute than risks associated with other types of debt 
instruments. Such risks may include prepayment risk, as 
discussed above. Conversely, in periods of rising interest 
rates, the fund may be subject to extension risk, and 
may receive principal later than expected, causing addi-
tional volatility. During periods of difficult or frozen 
credit markets, significant changes in interest rates, or 
deteriorating economic conditions, such securities may 
decline in value, face valuation difficulties, become 
more volatile and become illiquid. Certain types of 
mortgage-backed securities (e.g., CMOs, as applicable) 
can be even more volatile and may be more sensitive to 
the rate of prepayments than other mortgage-related 
securities. The risk of default for “sub-prime” mortgages 
is generally higher than other types of mortgage-backed 
securities. The structure of some of these securities may 
be complex, and there may be less available information 
than other types of debt securities. 

Prepayment risk: The fund’s mortgage- and asset-
backed securities, as applicable, may be prepaid more 
rapidly than expected, especially when interest rates are 
falling, and the fund may have to reinvest those pre-
payments at lower interest rates. When interest rates 
are rising, slower prepayments may extend the duration 
of the securities and may reduce their value. 

US government securities risk: There are different 
types of US government securities with different levels 
of credit risk, including the risk of default, depending on 
the nature of the particular government support for that 
security. For example, a US government-sponsored entity, 
such as Federal National Mortgage Association (“Fannie 
Mae”) or Federal Home Loan Mortgage Corporation 
(“Freddie Mac”), although chartered or sponsored by an 
Act of Congress, may issue securities that are neither 
insured nor guaranteed by the US Treasury and are 
therefore riskier than those that are. 

Municipal securities risk: Municipal securities are 
subject to interest rate and credit 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 securi-
ties 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 hous-
ing authorities may be subject to additional uncertain-
ties relating to the possibility that proceeds may exceed 
supply of available mortgages to be purchased by pub-
lic housing authorities, resulting in early retirement of 
bonds, or that homeowner repayments will create an 

11 



irregular cash flow. Municipalities continue to experi-
ence difficulties in the current economic and political 
environment. 

Structured security risk: The fund may purchase 
securities representing interests in underlying assets, 
but structured to provide certain advantages not inher-
ent in those assets (e.g., enhanced liquidity and yields 
linked to short-term interest rates). If those securities 
behaved in a way that the fund’s investment advisor did 
not anticipate, or if the security structures encountered 
unexpected difficulties, the fund could suffer a loss. 

Investment company risk: Investments in open- or 
closed-end investment companies, including exchange-
traded funds (“ETFs”), involve certain risks. The shares 
of other investment companies are subject to the man-
agement fees and other expenses of those companies, 
and the purchase of shares of some investment compa-
nies requires the payment of sales loads and (in the 
case of closed-end investment companies) sometimes 
substantial premiums above the value of such compa-
nies’ portfolio securities. 

Portfolio turnover risk: The fund engages in fre-
quent trading from time to time, which can result in 
high portfolio turnover. A high portfolio turnover rate 
involves greater expenses to the fund, including trans-
action costs, and is likely to generate more taxable 
short term gains for shareholders, which may have an 
adverse impact on performance. 

Loan investments risk: In addition to those risks typi-
cally associated with investments in debt securities, 
investments in bank loans are subject to the risk that 
the collateral securing a loan may not provide sufficient 
protection to the fund. With respect to participations in 
loans, the fund’s contractual relationship is typically 
with the lender (rather than the borrower). 
Consequently, the fund may have limited rights of 
enforcement against the borrower and assumes the 
credit risk of both the lender and the borrower. The 
market for bank loans may be subject to irregular trad-
ing activity, wide bid/ask spreads and extended trade 
settlement periods that may be longer than seven days. 
Investments in bank loans may be relatively illiquid, 
which could adversely affect the value of these invest-
ments and the fund’s ability to dispose of them. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. Preferred stocks in which the 
fund may invest are also sensitive to interest rate 
changes. The rights of preferred stocks on the distribu-
tion of a company’s assets in the event of a liquidation 
are generally subordinate to the rights associated with a 
company’s debt securities. The fund could lose all of its 
investment in a company’s stock. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Liquidity risk: The risk that investments cannot be 
readily sold at the desired time or price, and the fund 
may have to accept a lower price or may not be able to 
sell the security at all. An inability to sell securities can 
adversely affect the fund’s value or prevent the fund 
from taking advantage of other investment opportuni-
ties. Liquid portfolio investments may become illiquid or 
less liquid after purchase by the fund due to low trading 
volume, adverse investor perceptions and/or other mar-
ket developments. In recent years, the number and 
capacity of dealers that make markets in fixed income 
securities has decreased. Consequently, the decline in 
dealers engaging in market making trading activities 
may increase liquidity risk, which can be more pro-
nounced in periods of market turmoil. Liquidity risk may 
be magnified in a rising interest rate environment or 
when investor redemptions from fixed income funds 
may be higher than normal, causing increased supply in 
the market due to selling activity. Liquidity risk includes 
the risk that the fund will experience significant net 
redemptions at a time when it cannot find willing buy-
ers for its portfolio securities or can only sell its portfolio 
securities at a material loss. 

Leverage risk associated with financial instruments: 
The use of financial instruments to increase potential 
returns, including derivatives and other types of transac-
tions used for investment (non-hedging) purposes (as 
applicable), may cause the fund to be more volatile than 
if it had not been leveraged. The use of leverage may 
also accelerate the velocity of losses and can result in 
losses to the fund that exceed the amount originally 
invested. 

Derivatives risk: The value of derivatives—so called 
because their value derives from the value of an under-
lying asset, reference rate or index—may rise or fall 
more rapidly than other investments. It is possible for 
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the fund to lose more than the amount it invested in the 
derivative. When using derivatives for hedging purposes, 
the fund’s overall returns may be reduced if the hedged 
investment experiences a favorable price movement. In 
addition, if the fund has insufficient cash to meet daily 
variation margin or payment requirements, it may have 
to sell securities from its portfolio at a time when it may 
be disadvantageous to do so. The risks of investing in 
derivative instruments also include market, leverage, 
operational, legal, and management risks. Derivatives 
relating to fixed income markets are especially suscepti-
ble to interest rate risk and credit risk. In addition, many 
types of swaps and other derivatives may be subject to 
liquidity risk, counterparty risk, credit risk and mispricing 
or valuation complexity. Derivatives also involve the risk 
that changes in the value of a derivative may not corre-
late as anticipated with the underlying asset, rate, index 
or overall securities markets, thereby reducing their 
effectiveness. These derivatives risks are different from, 
and may be greater than, the risks associated with 
investing directly in securities and other instruments. 
Regulation relating to a mutual fund’s use of derivatives 
and related instruments, including Rule 18f-4 under the 
Investment Company Act of 1940, as amended, could 
potentially limit or impact the fund’s ability to invest in 
derivatives, limit the fund’s ability to employ certain 
strategies that use derivatives and/or adversely affect the 
value of derivatives and the fund’s performance. 

Swap agreement risk: The fund may enter into vari-
ous types of swap agreements. Swap agreements can 
be less liquid and more difficult to value than other 
investments. Because its cash flows are based in part on 
changes in the value of the reference asset, a swap’s 
market value will vary with changes in that reference 
asset. In addition, the fund may experience delays in 
payment or loss of income if the counterparty fails to 
perform under the contract. Central clearing, required 
margin for uncleared swaps and other requirements are 
expected to decrease counterparty risk and increase liq-
uidity compared to over-the-counter swaps. However, 
these requirements do not eliminate counterparty risk or 
illiquidity risk entirely. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There is 
no performance information quoted for Class P2 shares 

of the fund as Class P2 shares have not completed a full 
calendar year of operations as of the date of this 
prospectus. Although Class P2 shares are invested in the 
same portfolio of securities as Class P shares, returns for 
Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program fee 
or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or adviso-
ry or management fees paid to UBS AM or its affiliates 
outside of the fund; if it did, the total returns shown 
would be lower. The information provides some indica-
tion of the risks of investing in the fund by showing 
changes in the fund’s performance from year to year and 
by showing how the fund’s average annual total returns 
compare with those of a broad measure of market per-
formance. The fund’s past performance (before and after 
taxes) is not necessarily an indication of how the fund 
will perform in the future. This may be particularly true 
given that another subadvisor was responsible for man-
aging the fund’s assets during previous periods. Brown 
Brothers Harriman & Co., acting through a separately 
identifiable department known as the Brown Brothers 
Harriman Mutual Fund Advisory Department (“BBH”), 
assumed day-to-day management of the fund’s assets on 
August 12, 2022. Updated performance for the fund is 
available at www.ubs.com/us-mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE Intermediate Fixed Income Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (15.03)% 
Best quarter during calendar years shown—2Q 2020: 4.42% 
Worst quarter during calendar years shown—1Q 2021: (3.48)% 
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Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 
Return before taxes (1.83)% 3.36% 2.53% 

Return after taxes on distributions (2.74) 2.22 1.60 

Return after taxes on distributions 
and sale of fund shares  (0.84) 2.14 1.56 

Bloomberg US Aggregate 
Bond Index 
(Index refects no deduction for fees, 
expenses or taxes.) 

(1.54) 3.57 2.90 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. BBH serves as the 
fund’s subadvisor. UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing  Director and 

Portfolio Manager, Gina Toth, CFA, Executive Director 
and Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995, 2013 and 2009, 
respectively. David Kelly, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. 

• BBH—Andrew Hofer, Managing Director, Neil 
Hohmann, Managing Director, and Paul Kunz, 

Managing Director, have been portfolio managers of 
the fund since August 2022. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Strategic Fixed Income Investments 
Fund summary 

Investment objective 
Total return consisting of income and capital 
appreciation. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of Class 
P2 are also available for purchase on behalf of institu-
tional clients with which UBS AM or its affiliates has 
signed a separate investment management agreement, 
pursuant to which such clients pay an advisory fee, and 
by other registered investment companies managed by 
UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees1 0.41% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)2 0.30 

Total annual fund operating expenses 0.71 

Management fee waiver/expense reimbursements3 0.25 

Total annual fund operating expenses after fee waiver 
and/or expense reimbursements3 0.46 

1 “Management fees” have been restated to refect the reduced management fee 
rates that became effective and applicable to the fund on August 1, 2022. 

2 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

3 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$47 $202 $370 $859 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions or 
dealer spreads, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may 
result in higher taxes when fund shares are held in a 
taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example, 
affect the fund’s performance. During the most recent 
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fiscal year, the fund’s portfolio turnover rate was 65% 
of the average value of its portfolio. 

Principal strategies 
Principal investments 
The fund invests in bonds of varying maturities, but nor-
mally limits its portfolio duration to within +/- 50% of the 
effective duration of the fund’s benchmark index, 
Bloomberg US Government/Credit Index, which as of 
July 31, 2022 was approximately 6.84 years and may 
change over time. Duration is a measure of the fund’s 
exposure to interest rate risk—a longer duration means 
that changes in market interest rates are likely to have a 
larger effect on the value of the fund’s portfolio. 

Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in investment grade fixed 
income securities, which may be represented by deriva-
tives or investments in securities of other investment 
companies that invest primarily in fixed income securi-
ties. Such investments may include US government 
bonds, bonds that are backed by mortgages and other 
assets, bonds (including convertible bonds) of US and 
foreign private issuers, foreign government bonds 
(including bonds issued by supranational and quasi-gov-
ernmental entities), foreign currency exchange-related 
securities, repurchase agreements, municipals, struc-
tured notes, bank loans, and money market instruments 
(including commercial paper and certificates of deposit). 
There are different types of US government securities, 
including those issued or guaranteed by the US govern-
ment, its agencies and its instrumentalities, and they 
have different types of government support. Some are 
supported by the full faith and credit of the US, while 
others are supported by (1) the ability of the issuer to 
borrow from the US Treasury; (2) the credit of the issu-
ing agency, instrumentality or government-sponsored 
entity; (3) pools of assets, such as mortgages; or (4) the 
US government in some other way. The fund may also 
invest in equity securities, such as preferred shares and 
securities convertible into stocks. 

The fund also invests, to a limited extent, in bonds that 
are below investment grade. Securities rated below 
investment grade (or unrated bonds of equivalent quali-
ty) are commonly known as “junk bonds.” The fund 
may invest in when-issued or delayed delivery bonds to 
increase its return, giving rise to a form of leverage. 

The fund may invest in “to be announced” or “TBA” 
securities, which are mortgage-backed securities that 
usually are traded on a forward commitment basis with 
an approximate principal amount and no defined maturi-
ty date, issued or guaranteed by US government agen-
cies and instrumentalities. The fund also may engage in 
TBA and Treasury “roll” transactions. A TBA roll transac-

tion is a strategy whereby the fund decides to sell one 
TBA security and buy another TBA security due at a later 
date (Treasury roll transactions  differ in that the underly-
ing securities are US Treasury securities). 

The fund may, but is not required to, use exchange-
traded or over-the-counter derivative instruments for 
risk management purposes or to attempt to increase 
total returns. The derivatives in which the fund invests 
include options (on securities and swap agreements), 
futures (on securities or interest rate futures), currency 
forward agreements, swap agreements (specifically, 
interest rate, total return and credit default swaps) and 
structured notes. These derivatives may be used for risk 
management purposes, such as hedging the fund’s 
security, index, currency, interest rate or other exposure, 
or otherwise managing the risk profile of the fund. In 
addition, the derivative instruments listed above may be 
used in place of direct investments; to obtain or adjust 
exposure to certain markets; or to establish net short 
positions in markets, currencies or securities. Options, 
interest rate futures and swaps may also be used to 
adjust the fund’s portfolio duration. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
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the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund 
characteristics. UBS AM’s ongoing monitoring and risk 
management process incorporates daily, weekly, month-
ly, quarterly and annual responsibilities designed to 
monitor the drivers of fund risk and performance at the 
subadvisor level and at the overall fund level. Through 
this process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of the subadvisors include: 

• A strategy that focuses on those areas of the bond 
market that the subadvisor considers undervalued. 

• An “opportunistic fixed income” strategy that 
employs a consistently applied, risk managed 
approach to portfolio management that leverages the 
subadvisor’s proprietary fundamental research capabili-
ties, decision making frameworks and quantitative risk 
management tools. 

• A strategy that seeks to invest in a diversified portfolio 
of fixed income instruments that are performing, 
durable, and available at an attractive valuation, 
including floating or variable rate debt instruments. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the value 
of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 

are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

High yield securities (“junk bonds”) risk: Lower-rat-
ed securities (the issuers of which are typically in poorer 
financial health) are subject to higher risks than invest-
ment grade securities. For example, lower-rated securi-
ties may be (1) subject to a greater risk of loss of 
principal and non-payment of interest (including default 
by the issuer); (2) subject to greater price volatility; and 
(3) less liquid than investment grade securities. The 
prices of such securities may be more vulnerable to bad 
economic news, or even the expectation of bad news, 
than higher rated fixed income securities. 

Mortgage-related securities risk: Mortgage-related 
securities, including mortgage-backed securities, are 
subject to risks that are different from and/or more 
acute than risks associated with other types of debt 
instruments. Such risks may include prepayment risk, as 
discussed above. Conversely, in periods of rising interest 
rates, the fund may be subject to extension risk, and 
may receive principal later than expected, causing addi-
tional volatility. During periods of difficult or frozen 
credit markets, significant changes in interest rates, or 
deteriorating economic conditions, such securities may 
decline in value, face valuation difficulties, become 
more volatile and become illiquid. Certain types of 
mortgage-backed securities (e.g., CMOs, as applicable) 
can be even more volatile and may be more sensitive to 
the rate of prepayments than other mortgage-related 
securities. The risk of default for “sub-prime” mortgages 
is generally higher than other types of mortgage-backed 
securities. The structure of some of these securities may 
be complex, and there may be less available informa-
tion than other types of debt securities. 

Prepayment risk: The fund’s mortgage- and asset-
backed securities, as applicable, may be prepaid more 
rapidly than expected, especially when interest rates are 
falling, and the fund may have to reinvest those prepay-
ments at lower interest rates. When interest rates are 
rising, slower prepayments may extend the duration of 
the securities and may reduce their value. 

US government securities risk: There are different 
types of US government securities with different levels 
of credit risk, including the risk of default, depending on 
the nature of the particular government support for that 
security. For example, a US government-sponsored entity, 
such as Federal National Mortgage Association (“Fannie 
Mae”) or Federal Home Loan Mortgage Corporation 
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(“Freddie Mac”), although chartered or sponsored by an 
Act of Congress, may issue securities that are neither 
insured nor guaranteed by the US Treasury and are 
therefore riskier than those that are. 

Structured security risk: The fund may purchase secu-
rities representing interests in underlying assets, but 
structured to provide certain advantages not inherent in 
those assets (e.g., enhanced liquidity and yields linked 
to short-term interest rates). If those securities behaved 
in a way that the fund’s investment advisors did not 
anticipate, or if the security structures encountered 
unexpected difficulties, the fund could suffer a loss. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. 

Foreign currency risk: The value of non-US dollar 
denominated securities held by the fund may be affect-
ed by changes in exchange rates or control regulations. 
If a local currency declines against the US dollar, the val-
ue of the holding decreases in US dollar terms. In addi-
tion, the fund may be exposed to losses if its other 
foreign currency positions (e.g., options, forward com-
mitments) move against it. 

Sovereign debt risk: Investment in sovereign debt 
involves special risks, including the risk that the issuer of 
the debt or the governmental authorities that control 
the repayment of the debt may be unable or unwilling 
to repay principal and/or interest when due in accor-
dance with the terms of such debt, and the fund may 
have limited legal recourse in the event of a default. In 
addition, the issuer of sovereign debt may be unable or 
unwilling to repay due to the imposition of international 
sanctions and other similar measures. 

Municipal securities risk: Municipal securities are sub-
ject to interest rate and credit 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 securi-
ties 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 hous-
ing authorities may be subject to additional uncertain-
ties relating to the possibility that proceeds may exceed 
supply of available mortgages to be purchased by public 
housing authorities, resulting in early retirement of 
bonds, or that homeowner repayments will create an 
irregular cash flow. Municipalities continue to experi-

ence difficulties in the current economic and political 
environment. 

Repurchase agreements risk. Repurchase agreements 
carry certain risks not associated with direct investments 
in securities, including a possible decline in the market 
value of the underlying obligations. Repurchase agree-
ments involving obligations other than US government 
securities (such as commercial paper, corporate bonds, 
mortgage loans and equities) may be subject to special 
risks and may not have the benefit of certain protections 
in the event of the counterparty’s insolvency. If the seller 
or guarantor becomes insolvent, the fund may suffer 
delays, costs and possible losses in connection with the 
disposition of collateral. 

Investment company risk: Investments in open- or 
closed-end investment companies, including ETFs, 
involve certain risks. The shares of other investment 
companies are subject to the management fees and 
other expenses of those companies, and the purchase of 
shares of some investment companies requires the pay-
ment of sales loads and (in the case of closed-end 
investment companies) sometimes substantial premiums 
above the value of such companies’ portfolio securities. 

Loan investments risk: In addition to those risks typi-
cally associated with investments in debt securities, 
investments in bank loans are subject to the risk that the 
collateral securing a loan may not provide sufficient pro-
tection to the fund. With respect to participations in 
loans, the fund’s contractual relationship is typically with 
the lender (rather than the borrower). Consequently, the 
fund may have limited rights of enforcement against the 
borrower and assumes the credit risk of both the lender 
and the borrower. The market for bank loans may be 
subject to irregular trading activity, wide bid/ask spreads 
and extended trade settlement periods that may be 
longer than seven days. Investments in bank loans may 
be relatively illiquid, which could adversely affect the 
value of these investments and the fund’s ability to dis-
pose of them. 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. Preferred stocks in which the 
fund may invest are also sensitive to interest rate 
changes. The rights of preferred stocks on the distribu-
tion of a company’s assets in the event of a liquidation 
are generally subordinate to the rights associated with a 
company’s debt securities. The fund could lose all of its 
investment in a company’s stock. 

Portfolio turnover risk: The fund engages in frequent 
trading from time to time, which can result in high port-
folio turnover. A high portfolio turnover rate involves 
greater expenses to the fund, including transaction costs, 
and is likely to generate more taxable short-term gains 
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for shareholders, which may have an adverse impact on 
performance. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Liquidity risk: Certain of the fund’s investments may 
present liquidity risk. Liquidity risk involves the risk that 
investments cannot be readily sold at the desired time or 
price, and the fund may have to accept a lower price or 
may not be able to sell the security at all. An inability to 
sell securities can adversely affect the fund’s value or 
prevent the fund from taking advantage of other invest-
ment opportunities. Liquid portfolio investments may 
become illiquid or less liquid after purchase by the fund 
due to low trading volume, adverse investor perceptions 
and/or other market developments. In recent years, the 
number and capacity of dealers that make markets in 
fixed income securities has decreased. Consequently, 
the decline in dealers engaging in market making trad-
ing activities may increase liquidity risk, which can be 
more pronounced in periods of market turmoil. Liquidity 
risk may be magnified in a rising interest rate environ-
ment or when investor redemptions from fixed income 
funds may be higher than normal, causing increased 
supply in the market due to selling activity. Liquidity risk 
includes the risk that the fund will experience significant 
net redemptions at a time when it cannot find willing 
buyers for its portfolio securities or can only sell its port-
folio securities at a material loss. 

Leverage risk associated with financial instruments: 
The use of financial instruments to increase potential 
returns, including derivatives and other types of transac-
tions used for investment (non-hedging) purposes (as 
applicable), may cause the fund to be more volatile than 
if it had not been leveraged. The use of leverage may 
also accelerate the velocity of losses and can result in 
losses to the fund that exceed the amount originally 
invested. 

Derivatives risk: The value of derivatives—so called 
because their value derives from the value of an under-
lying asset, reference rate or index—may rise or fall 
more rapidly than other investments. It is possible for 
the fund to lose more than the amount it invested in the 
derivative. When using derivatives for hedging purposes, 
the fund’s overall returns may be reduced if the hedged 
investment experiences a favorable price movement. In 
addition, if the fund has insufficient cash to meet daily 
variation margin or payment requirements, it may have 
to sell securities from its portfolio at a time when it may 

be disadvantageous to do so. The risks of investing in 
derivative instruments also include market, leverage, 
operational, legal, and management risks. Derivatives 
relating to fixed income markets are especially suscepti-
ble to interest rate risk and credit risk. In addition, many 
types of swaps and other derivatives may be subject to 
liquidity risk, counterparty risk, credit risk and mispricing 
or valuation complexity. Derivatives also involve the risk 
that changes in the value of a derivative may not corre-
late as anticipated with the underlying asset, rate, index 
or overall securities markets, thereby reducing their 
effectiveness. These derivatives risks are different from, 
and may be greater than, the risks associated with 
investing directly in securities and other instruments. 
Regulation relating to a mutual fund’s use of derivatives 
and related instruments, including Rule 18f-4 under the 
Investment Company Act of 1940, as amended, could 
potentially limit or impact the fund’s ability to invest in 
derivatives, limit the fund’s ability to employ certain 
strategies that use derivatives and/or adversely affect the 
value of derivatives and the fund’s performance. 

Swap agreement risk: The fund may enter into vari-
ous types of swap agreements. Swap agreements can 
be less liquid and more difficult to value than other 
investments. Because its cash flows are based in part on 
changes in the value of the reference asset, a swap’s 
market value will vary with changes in that reference 
asset. In addition, the fund may experience delays in 
payment or loss of income if the counterparty fails to 
perform under the contract. Central clearing, required 
margin for uncleared swaps and other requirements are 
expected to decrease counterparty risk and increase liq-
uidity compared to over-the-counter swaps. However, 
these requirements do not eliminate counterparty risk or 
illiquidity risk entirely. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
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fund assets because it pays different fees to the 
subadvisors which could impact its revenues. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There is 
no performance information quoted for Class P2 shares 
of the fund as Class P2 shares have not completed a full 
calendar year of operations as of the date of this prospec-
tus. Although Class P2 shares are invested in the same 
portfolio of securities as Class P shares, returns for Class 
P2 shares will differ from Class P shares to the extent that 
Class P2 shares are subject to different expenses. The bar 
chart does not reflect any program fee or similar fee 
charged by advisory programs through which Class P2 
shares of the fund may be held or advisory or manage-
ment fees paid to UBS AM or its affiliates outside of the 
fund; if it did, the total returns shown would be lower. 
The information provides some  indication of the risks of 
investing in the fund by showing changes in the fund’s 
performance from year to year and by showing how the 
fund’s average annual total returns compare with those 
of a broad measure of market performance. The fund’s 
past performance (before and after taxes) is not necessar-
ily an indication of how the fund will perform in the 
future. This may be particularly true given that other 
subadvisors were responsible for managing portions of 
the fund’s assets during previous periods. Pacific 
Investment Management Company LLC (“PIMCO”) 
assumed day-to-day management of a separate portion 
of the fund’s assets on August 24, 1995. Neuberger 
Berman Investment Advisers LLC (“Neuberger Berman”) 
assumed day-to-day management of a separate portion 
of the fund’s assets on January 21, 2015. Brown Brothers 
Harriman & Co., acting through a separately identifiable 
department known as the Brown Brothers Harriman 
Mutual Fund Advisory Department (“BBH”), assumed 
day-to-day management of a separate portion of the 
fund’s assets on August 12, 2022. Updated performance 
for the fund is available at www.ubs.com/us-mutualfund-
performance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who hold 
fund shares through tax-advantaged arrangements, such 
as 401(k) plans or individual retirement  accounts. 

PACE Strategic Fixed Income Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (15.66)% 
Best quarter during calendar years shown—2Q 2020: 5.38% 
Worst quarter during calendar years shown—2Q 2013: (4.19)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 

Return before taxes (0.72)% 4.55% 3.68% 

Return after taxes on distributions (2.04) 2.98 2.08 

Return after taxes on distributions 
and sale of fund shares (0.29) 2.83 2.16 

Bloomberg US Government/ 
Credit Index (1.75) 3.99 3.13 
(Index refects no deduction for fees, 
expenses or taxes.) 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. PIMCO, 
Neuberger Berman and BBH currently serve as the fund’s 
subadvisors. UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing  Director and 

Portfolio Manager, Gina Toth, CFA, Executive Director 
and Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995, 2013 and 2009, 
respectively. David Kelly, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. 
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• PIMCO—Mohit Mittal, Managing Director of PIMCO, 
has been a portfolio manager of the fund since 2021. 
Michael Cudzil. Managing Director of PIMCO, and 
Marc Seidner, Managing Director of PIMCO, have 
been portfolio managers of the fund since October 
2022. 

• Neuberger Berman—Thanos Bardas, David M. Brown 
and Bradley C. Tank, each a Managing Director of 
Neuberger Berman, have been portfolio managers of 
the fund since 2015. Ashok Bhatia, Managing 
Director, has been a portfolio manager of the fund 
since 2017. Adam Grotzinger, Managing Director, has 
been a portfolio manager of the fund since 2019. 

• BBH—Andrew Hofer, Managing Director, Neil 
Hohmann, Managing Director, and Paul Kunz, 
Managing Director, have been portfolio managers of 
the fund since August 2022. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises investment 
discretion and for which clients pay UBS AM a fee, or the 
clients pay an affiliate of UBS AM a fee and UBS AM 
receives compensation, to participate in such programs. 

Shares of Class P2 are also available for purchase on 
behalf of institutional clients with which UBS AM or its 
affiliates has signed a separate investment management 
agreement, pursuant to which such clients pay an adviso-
ry fee, and by other registered investment companies 
managed by UBS AM that pay a management fee at the 
investing/acquiring fund level. Class P2 shares of the fund 
may be redeemed on any business day, which is any day 
the New York Stock Exchange is open for business. In 
addition, Class P2 shares will be redeemed when clients 
terminate their fee-based or advisory program accounts 
or, for institutional clients, their investment management 
agreements. There are no minimum investment require-
ments for purchases of Class P2 shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Municipal Fixed Income Investments 
Fund summary 

Investment objective 
High current income exempt from federal income tax. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of Class 
P2 are also available for purchase on behalf of institu-
tional clients with which UBS AM or its affiliates has 
signed a separate investment management agreement, 
pursuant to which such clients pay an advisory fee, and 
by other registered investment companies managed by 
UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 
Management fees1 0.39% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)2 0.23 

Total annual fund operating expenses 0.62 

Management fee waiver/expense reimbursements3 0.32 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements3 0.30 

1 “Management fees” have been restated to refect the reduced management fee 
rates that became effective and applicable to the fund on August 1, 2022. 

2 “Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

3 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 

an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$31 $166 $314 $744 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions or 
dealer spreads, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may 
result in higher taxes when fund shares are held in a 
taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example, 
affect the fund’s performance. During the most recent 
fiscal year, the fund’s portfolio turnover rate was 14% 
of the average value of its portfolio. 

Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in municipal fixed income 
investments, the income from which is exempt from 
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regular federal income taxes. The fund invests principally 
in investment grade municipal bonds of varying maturi-
ties. Normally, the fund limits its investments in munici-
pal bonds that are subject to the federal alternative 
minimum tax (“AMT”) so that not more than 25% of its 
interest income will be subject to the AMT, and  invests 
in these bonds when its investment advisor believes that 
they offer attractive yields relative to similar municipal 
bonds that are not subject to the AMT. 

The fund normally limits its portfolio duration to 
between three and seven years. Duration is a measure 
of the fund’s exposure to interest rate risk—a longer 
duration means that changes in market interest rates 
are likely to have a larger effect on the value of the 
fund’s portfolio. 

The fund may invest up to 50% of its total assets in 
municipal bonds that are secured by revenues from pub-
lic housing authorities and state and local housing 
finance authorities, including bonds that are secured or 
backed by the US Treasury or other US government 
guaranteed securities. There are different types of US 
government securities, including those issued or guaran-
teed by the US government, its agencies and its instru-
mentalities, and they have different types of 
government support. Some are supported by the full 
faith and credit of the US, while others are supported by 
(1) the ability of the issuer to borrow from the US 
Treasury; (2) the credit of the issuing agency, instrumen-
tality or government-sponsored entity; (3) pools of 
assets, such as mortgages; or (4) the US government in 
some other way. 

The fund limits its investments in municipal bonds with 
the lowest investment grade rating (or unrated bonds of 
equivalent quality) to 15% of its total assets at the time 
the bonds are purchased. Municipal bonds that are 
downgraded to a below investment grade rating (or 
equivalent quality) after the initial purchase of such 
bonds may continue to be held in the fund’s portfolio. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 

most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The subadvisor utilizes a strategy that involves investing 
in undervalued sectors, geographical regions or individ-
ual securities. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Municipal securities risk: Municipal securities are sub-
ject to interest rate and credit 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 securi-
ties 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 hous-
ing authorities may be subject to additional uncertain-
ties relating to the possibility that proceeds may exceed 
supply of available mortgages to be purchased by public 
housing authorities, resulting in early retirement of 
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bonds, or that homeowner repayments will create an 
irregular cash flow. Municipalities continue to experi-
ence difficulties in the current economic and political 
environment. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the value 
of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Related securities concentration risk: Because the 
fund may invest more than 25% of its total assets in 
municipal bonds that are issued to finance similar proj-
ects, changes that affect one type of municipal bond 
may have a significant impact on the value of the fund. 

US government securities risk: There are different 
types of US government securities with different levels 
of credit risk, including the risk of default, depending on 
the nature of the particular government support for that 
security. For example, a US government-sponsored enti-
ty, such as Federal National Mortgage Association 
(“Fannie Mae”) or Federal Home Loan Mortgage 
Corporation (“Freddie Mac”), although chartered or 
sponsored by an Act of Congress, may issue securities 
that are neither insured nor guaranteed by the 
US Treasury and are therefore riskier than those that are. 

Prepayment risk: The fund’s mortgage- and asset-
backed securities, as applicable, may be prepaid more 
rapidly than expected, especially when interest rates are 
falling, and the fund may have to reinvest those prepay-
ments at lower interest rates. When interest rates are 
rising, slower prepayments may extend the duration of 
the securities and may reduce their value. 

Liquidity risk: Certain of the fund’s investments may 
present liquidity risk. Liquidity risk involves the risk that 
investments cannot be readily sold at the desired time or 
price, and the fund may have to accept a lower price or 
may not be able to sell the security at all. An inability to 
sell securities can adversely affect the fund’s value or 

prevent the fund from taking advantage of other invest-
ment opportunities. Liquid portfolio investments may 
become illiquid or less liquid after purchase by the fund 
due to low trading volume, adverse investor perceptions 
and/or other market developments. In recent years, the 
number and capacity of dealers that make markets in 
fixed income securities has decreased. Consequently, 
the decline in dealers engaging in market making trad-
ing activities may increase liquidity risk, which can be 
more pronounced in periods of market turmoil. Liquidity 
risk may be magnified in a rising interest rate environ-
ment or when investor redemptions from fixed income 
funds may be higher than normal, causing increased 
supply in the market due to selling activity. Liquidity risk 
includes the risk that the fund will experience significant 
net redemptions at a time when it cannot find willing 
buyers for its portfolio securities or can only sell its port-
folio securities at a material loss. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to year 
and by showing how the fund’s average annual total 
returns compare with those of a broad measure of 
market performance. The fund’s past performance 
(before and after taxes) is not necessarily an indication 
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of how the fund will perform in the future. A predeces-
sor entity of Insight North America LLC (“Insight”) 
assumed day-to-day management of the fund’s assets in 
June 2000. Insight assumed day-to-day management of 
the fund’s assets on September 1, 2021. Updated per-
formance for the fund is available at www.ubs.com/us-
mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes.  Actual 
after-tax returns depend on an investor’s tax  situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE Municipal Fixed Income Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (10.40)% 
Best quarter during calendar years shown—1Q 2019: 2.86% 
Worst quarter during calendar years shown—4Q 2016: (3.68)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 
Return before taxes 0.70% 3.56% 2.96% 

Return after taxes on distributions (0.21) 3.22 2.73 

Return after taxes on distributions 
and sale of fund shares 0.46 3.06 2.75 

Bloomberg US Municipal 
3-15 Year Blend Index 0.94 3.80 3.26 
(Index refects no deduction for fees, 
expenses or taxes.) 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. Insight serves as 
the fund’s subadvisor. UBS AM uses “associated per-

sons” employed by an affiliate of UBS AM, UBS AM 
(UK), in its provision of investment advisory services to 
the fund under a “participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing  Director and 

Portfolio Manager, Gina Toth, CFA, Executive Director 
and Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995, 2013 and 2009, 
respectively. David Kelly, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. 

• Insight—Daniel Marques, CFA and Senior Portfolio 
Manager, and Daniel Rabasco, CFA and Head of 
Municipal Bonds, have been portfolio managers of the 
fund since 2017. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends you receive from the fund generally are 
not subject to federal income tax. If the fund distributes 
any capital gains, those gains are generally subject to 
federal income tax. If you are subject to alternative mini-
mum tax, a portion of the dividends paid by the fund 
may be included in computing such taxes. Please 
consult with your tax advisor regarding your personal 
circumstances. 
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PACE Global Fixed Income Investments 
Fund summary 

Investment objective 
High total return. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other 
advisory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees1 0.50% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)2 0.48 

Total annual fund operating expenses 0.98 

Management fee waiver/expense reimbursements3 0.43 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements3 0.55 

1 “Management fees” have been restated to refect the reduced management fee 
rates that became effective and applicable to the fund on August 1, 2022. 

2 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

3 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$56 $269 $500 $1,162 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions or 
dealer spreads, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may 
result in higher taxes when fund shares are held in a 
taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example, 
affect the fund’s performance. During the most recent 
fiscal year, the fund’s portfolio turnover rate was 188% 
of the average value of its portfolio. 
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Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in fixed income securities, 
which may be represented by derivatives or by invest-
ments in securities of other investment companies that 
invest primarily in fixed income securities. Such invest-
ments may include US government bonds, non-US gov-
ernment bonds (including bonds issued by supranational 
organizations and quasi-governmental entities), and 
bonds of US or non-US private issuers. The fund invests 
primarily in high-grade bonds of governmental and pri-
vate issuers. These high-grade bonds are rated in one of 
the three highest rating categories or are of comparable 
quality. The fund invests, to a limited extent, in emerg-
ing market bonds and lower rated bonds of governmen-
tal and private issuers, including bonds that are rated 
below investment grade (commonly known as ”junk 
bonds”). The fund normally invests in a minimum of 
four countries, including the United States. 

The fund invests in bonds of varying maturities, but nor-
mally limits its portfolio duration to within +/- 50% of 
the effective duration of the fund's benchmark index, 
Bloomberg Global Aggregate Index, which as of July 31, 
2022 was approximately 7.06 years and may change 
over time. Duration is a measure of the fund's exposure 
to interest rate risk—a longer duration means that 
changes in market interest rates are likely to have a larg-
er effect on the value of the fund's portfolio. 

The fund's investments may include mortgage- and 
asset-backed securities. The fund may, but is not 
required to, use exchange-traded or over-the-counter 
derivative instruments for risk management purposes or 
to attempt to increase total returns. The derivatives in 
which the fund invests include futures (specifically, inter-
est rate futures), swap agreements (specifically, interest 
rate swaps) and currency forward agreements. These 
derivatives may be used for risk management purposes, 
such as hedging the fund's currency exposure, or other-
wise managing the risk profile of the fund. In addition, 
these derivative instruments may be used to enhance 
returns; in place of direct investments; or to obtain or 
adjust exposure to certain markets. 

There are different types of US government securities, 
including those issued or guaranteed by the US govern-
ment, its agencies and its instrumentalities, and they 
have different types of government support. Some are 
supported by the full faith and credit of the US, while 
others are supported by (1) the ability of the issuer to 
borrow from the US Treasury; (2) the credit of the issu-
ing agency, instrumentality or government-sponsored 
entity; (3) pools of assets, such as mortgages; or (4) the 
US government in some other way. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes 
analyzing the portfolio holdings and/or positioning of a 
subadvisor’s investment strategy to understand whether 
the allocation of risk and the drivers of alpha are consis-
tent with the subadvisor’s investment philosophy and 
stated strengths. The most attractive sub-set of those 
subadvisors is then selected for in-depth, on-site due 
diligence meetings with representatives from the invest-
ment, operations and compliance groups within 
UBS AM. The due diligence information is then synthe-
sized to select the most attractive candidate(s) for the 
fund, subject to the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The subadvisor utilizes a strategy that involves investing 
primarily in global fixed income securities either directly 
or through the use of financial derivative instruments 
where appropriate. 

Principal risks 
All investments carry a certain amount of risk, and 
the fund cannot guarantee that it will achieve its 
investment objective. You may lose money by investing 
in the fund. An investment in the fund is not a deposit 
of a bank and is not insured or guaranteed by the 
Federal Deposit Insurance Corporation or any other gov-
ernment agency. The principal risks presented by an 
investment in the fund are: 
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Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the value 
of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. 

Foreign custody risk: The fund may hold foreign secu-
rities and cash with foreign banks, agents and securities 
depositories. Such foreign banks or securities deposito-
ries may be subject to limited regulatory oversight. The 
laws of certain countries also may limit the fund’s ability 
to recover its assets if a foreign bank or depository 
enters into bankruptcy. 

Mortgage-related securities risk: Mortgage-related 
securities, including mortgage-backed securities, are 
subject to risks that are different from and/or more 
acute than risks associated with other types of debt 
instruments. Such risks may include prepayment risk, as 
discussed above. Conversely, in periods of rising interest 
rates, the fund may be subject to extension risk, and 
may receive principal later than expected, causing addi-
tional volatility. During periods of difficult or frozen 
credit markets, significant changes in interest rates, or 
deteriorating economic conditions, such securities may 
decline in value, face valuation difficulties, become 
more volatile and become illiquid. Certain types of 
mortgage-backed securities (e.g., CMOs, as applicable) 
can be even more volatile and may be more sensitive to 
the rate of prepayments than other mortgage-related 
securities. The risk of default for “sub-prime” mortgages 
is generally higher than other types of mortgage-backed 
securities. The structure of some of these securities may 

be complex, and there may be less available information 
than other types of debt securities. 

US government securities risk: There are different 
types of US government securities with different levels 
of credit risk, including the risk of default, depending on 
the nature of the particular government support for that 
security. For example, a US government-sponsored entity, 
such as Federal National Mortgage Association (“Fannie 
Mae”) or Federal Home Loan Mortgage Corporation 
(“Freddie Mac”), although chartered or sponsored by an 
Act of Congress, may issue securities that are neither 
insured nor guaranteed by the US Treasury and are 
therefore riskier than those that are. 

Sovereign debt risk: Investment in sovereign debt 
involves special risks, including the risk that the issuer of 
the debt or the governmental authorities that control 
the repayment of the debt may be unable or unwilling 
to repay principal and/or interest when due in accor-
dance with the terms of such debt, and the fund may 
have limited legal recourse in the event of a default. 

High yield securities (“junk bonds”) risk: Lower-rat-
ed securities (the issuers of which are typically in poorer 
financial health) are subject to higher risks than invest-
ment grade securities. For example, lower-rated securi-
ties may be (1) subject to a greater risk of loss of 
principal and non-payment of interest (including default 
by the issuer); (2) subject to greater price volatility; and 
(3) less liquid than investment grade securities. The 
prices of such securities may be more vulnerable to bad 
economic news, or even the expectation of bad news, 
than higher rated fixed income securities. 

Investment company risk: Investments in open- or 
closed-end investment companies, including ETFs, 
involve certain risks. The shares of other investment 
companies are subject to the management fees and 
other expenses of those companies, and the purchase of 
shares of some investment companies requires the pay-
ment of sales loads and (in the case of closed-end 
investment companies) sometimes substantial premiums 
above the value of such companies’ portfolio securities. 

Prepayment risk: The fund’s mortgage- and 
asset-backed securities, as applicable, may be prepaid 
more rapidly than expected, especially when interest 
rates are falling, and the fund may have to reinvest 
those prepayments at lower interest rates. When interest 
rates are rising, slower prepayments may extend the 
duration of the securities and may reduce their value. 

Portfolio turnover risk: The fund engages in frequent 
trading from time to time, which can result in high port-
folio turnover. A high portfolio turnover rate involves 
greater expenses to the fund, including transaction 
costs, and is likely to generate more taxable short-term 
gains for shareholders, which may have an adverse 
impact on performance. 
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Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Liquidity risk: Certain of the fund’s investments may 
present liquidity risk. Liquidity risk involves the risk that 
investments cannot be readily sold at the desired time or 
price, and the fund may have to accept a lower price or 
may not be able to sell the security at all. An inability to 
sell securities can adversely affect the fund’s value or 
prevent the fund from taking advantage of other invest-
ment opportunities. Liquid portfolio investments may 
become illiquid or less liquid after purchase by the fund 
due to low trading volume, adverse investor perceptions 
and/or other market developments. In recent years, the 
number and capacity of dealers that make markets in 
fixed income securities has decreased. Consequently, 
the decline in dealers engaging in market making trad-
ing activities may increase liquidity risk, which can be 
more pronounced in periods of market turmoil. Liquidity 
risk may be magnified in a rising interest rate environ-
ment or when investor redemptions from fixed income 
funds may be higher than normal, causing increased 
supply in the market due to selling activity. Liquidity risk 
includes the risk that the fund will experience significant 
net redemptions at a time when it cannot find willing 
buyers for its portfolio securities or can only sell its port-
folio securities at a material loss. 

Leverage risk associated with financial instru-
ments: The use of financial instruments to increase 
potential returns, including derivatives and other types 
of transactions used for investment (non-hedging) pur-
poses (as applicable), may cause the fund to be more 
volatile than if it had not been leveraged. The use of 
leverage may also accelerate the velocity of losses and 
can result in losses to the fund that exceed the amount 
originally invested. 

Derivatives risk: The value of derivatives—so called 
because their value derives from the value of an under-
lying asset, reference rate or index—may rise or fall 
more rapidly than other investments. It is possible for 
the fund to lose more than the amount it invested in the 
derivative. When using derivatives for hedging purposes, 
the fund’s overall returns may be reduced if the hedged 
investment experiences a favorable price movement. In 
addition, if the fund has insufficient cash to meet daily 
variation margin or payment requirements, it may have 
to sell securities from its portfolio at a time when it may 
be disadvantageous to do so. The risks of investing in 
derivative instruments also include market, leverage, 
operational, legal, and management risks. Derivatives 
relating to fixed income markets are especially suscepti-
ble to interest rate risk and credit risk. In addition, many 

types of swaps and other derivatives may be subject to 
liquidity risk, counterparty risk, credit risk and mispricing 
or valuation complexity. Derivatives also involve the risk 
that changes in the value of a derivative may not corre-
late as anticipated with the underlying asset, rate, index 
or overall securities markets, thereby reducing their effec-
tiveness. These derivatives risks are different from, and 
may be greater than, the risks associated with investing 
directly in securities and other instruments. Regulation 
relating to a mutual fund’s use of derivatives and related 
instruments, including Rule 18f-4 under the Investment 
Company Act of 1940, as amended, could potentially 
limit or impact the fund’s ability to invest in derivatives, 
limit the fund’s ability to employ certain strategies that 
use derivatives and/or adversely affect the value of deriv-
atives and the fund’s performance. 

Swap agreement risk: The fund may enter into various 
types of swap agreements. Swap agreements can be less 
liquid and more difficult to value than other investments. 
Because its cash flows are based in part on changes in 
the value of the reference asset, a swap’s market value 
will vary with changes in that reference asset. In addi-
tion, the fund may experience delays in payment or loss 
of income if the counterparty fails to perform under the 
contract. Central clearing, required margin for uncleared 
swaps and other requirements are expected to decrease 
counterparty risk and increase liquidity compared to 
over-the-counter swaps. However, these requirements do 
not eliminate counterparty risk or illiquidity risk entirely. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not com-
pleted a full calendar year of operations as of the date 
of this prospectus. Although Class P2 shares are invest-
ed in the same portfolio of securities as Class P shares, 
returns for Class P2 shares will differ from Class P 
shares to the extent that Class P2 shares are subject to 
different expenses. The bar chart does not reflect any 
program fee or similar fee charged by advisory pro-
grams through which Class P2 shares of the fund may 
be held or advisory or management fees paid to UBS 
AM or its affiliates outside of the fund; if it did, the 
total returns shown would be lower. The information 
provides some indication of the risks of investing in the 
fund by showing changes in the fund's performance 
from year to year and by showing how the fund's aver-
age annual total returns compare with those of a 
broad measure of market performance. The Bloomberg 
Global Aggregate ex USD 50% Hedged Index provides 
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information regarding the effectiveness of the fund's 
historical currency hedging policy. The fund's past per-
formance (before and after taxes) is not necessarily an 
indication of how the fund will perform in the future. 
This may be particularly true given that other subadvi-
sors were responsible for managing portions of the 
fund's assets during previous periods. J.P. Morgan 
Investment Management Inc. (“J.P. Morgan“) assumed 
day-to-day management of the fund's assets on 
January 9, 2017. Updated performance for the fund is 
available at http://www.ubs.com/us-mutualfundperfor-
mance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE Global Fixed Income Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (19.44)% 
Best quarter during calendar years shown—1Q 2016: 7.21% 
Worst quarter during calendar years shown—4Q 2016: (9.64)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 
Return before taxes (3.99)% 3.20% 1.51% 

Return after taxes on distributions  (5.48) 2.31 0.59 

Return after taxes on distributions 
and sale of fund shares  (2.07) 2.12 0.77 

Bloomberg Global Aggregate 
Index (4.70) 3.36 1.77 

Bloomberg Global Aggregate 
ex USD 50% Hedged Index  (4.24) 3.12 2.34 
(Indices refect no deduction for fees, 
expenses or taxes.) 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. J.P. Morgan 
serves as the fund’s  subadvisor. UBS AM uses “associat-
ed persons” employed by an affiliate of UBS AM, UBS 
AM (UK), in its provision of investment advisory services 
to the fund under a “participating affiliate” arrange-
ment. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing  Director and 

Portfolio Manager, Gina Toth, CFA, Executive Director 
and Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995, 2013 and 2009, 
respectively. David Kelly, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. 

• J.P. Morgan—Iain Stealey, CFA and Managing Director, 
and Linda Raggi, CFA and Executive Director, have 
been portfolio managers of the fund since 2017. 
Myles Bradshaw, CFA and Managing Director, has 
been a portfolio manager of the fund since 2019. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE High Yield Investments 
Fund summary 

Investment objective 
Total return. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees1 0.60% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)2 0.25 

Total annual fund operating expenses 0.85 

Management fee waiver/expense reimbursements3 0.38 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements3 0.47 

1 “Management fees” have been restated to refect the reduced management fee 
rates that became effective and applicable to the fund on August 1, 2022. 

2 “Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

3 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$48 $233 $434 $1,014 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions or 
dealer spreads, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may 
result in higher taxes when fund shares are held in a 
taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example, 
affect the fund’s performance. During the most recent 
fiscal year, the fund’s portfolio turnover rate was 51% 
of the average value of its portfolio. 
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Principal strategies 
Principal investments 
The fund seeks to achieve its objective by investing pri-
marily in a professionally managed, diversified portfolio 
of fixed income securities rated below investment 
grade. Under normal circumstances, the fund invests at 
least 80% of its net assets (plus the amount of any bor-
rowing for investment purposes) in high yield fixed 
income securities that are rated below investment grade 
or considered to be of comparable quality (commonly 
known as “junk bonds”). Such investments may be rep-
resented by derivatives or by investments in securities of 
other investment companies that invest primarily in such 
high yield fixed income securities. 

These investments will include fixed income securities 
that are (1) rated below investment grade (lower than a 
Baa rating by Moody’s Investors Service, Inc. 
(“Moody’s”) or lower than a BBB rating by Standard and 
Poor’s, a division of The McGraw Hill Companies Inc. 
(“S&P”)); (2) comparably rated by another nationally 
recognized statistical rating organization (collectively, 
with Moody’s and S&P, “Rating Agencies”); or (3) unrat-
ed, but deemed by the fund’s investment advisor to be 
of comparable quality to fixed income securities rated 
below Baa, BBB or a comparable rating by a Rating 
Agency. 

The fund may also invest in other instruments, including 
exchange-traded funds (”ETFs”), that derive their value 
from such high yield fixed income securities. 

The fund may invest up to 10% of its total assets in US 
and/or non-US senior secured bank loans (each of which 
may be denominated in foreign currencies), which may 
be in the form of loan participations and assignments. 
The fund may invest in a number of different countries 
throughout the world, including the US, Europe and 
emerging market countries. 

Under normal circumstances, the fund’s average 
duration will be within +/- 50% of that of the ICE 
BofA Global High Yield Index (Hedged in USD), which as 
of July 31, 2022 was approximately 4.01 years and may 
change over time. Duration is a measure of the fund’s 
exposure to interest rate risk—a longer duration means 
that changes in market interest rates are likely to have a 
larger effect on the value of the fund’s portfolio. The 
fund has no average targeted portfolio maturity. 

The fund may, but is not required to, use exchange-traded 
or over-the-counter derivative instruments for risk man-
agement purposes or to attempt to increase total returns. 
The derivatives in which the fund invests include futures 
and currency forward agreements. These derivatives may 
be used for risk management purposes, such as hedging 
the fund's security, index, currency, interest rate or other 
exposure, or otherwise managing the risk profile of the 
fund. In addition, the derivative instruments listed above 

may be used to enhance returns; in place of direct invest-
ments; and to obtain or adjust exposure to certain mar-
kets. Futures on indices and interest rate swaps may also 
be used to adjust the fund's portfolio duration. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team 
constructs a list of potential subadvisors based on 
information primarily from internal sources and the 
team’s collective knowledge of the industry, but also 
supplemented by external sources. The team then 
focuses its research on that list to identify a small num-
ber of the most attractive candidates. This research 
includes analyzing the portfolio holdings and/or posi-
tioning of a subadvisor’s investment strategy to under-
stand whether the allocation of risk and the drivers of 
alpha are consistent with the subadvisor’s investment 
philosophy and stated strengths. The most attractive 
sub-set of those subadvisors is then selected for in-
depth, on-site due diligence meetings with representa-
tives from the investment, operations and compliance 
groups within UBS AM. The due diligence information is 
then synthesized to select the most attractive candi-
date(s) for the fund, subject to the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The subadvisor utilizes a “total return” strategy driven 
by credit research and a team effort to generate alpha in 
high yield. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
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objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

High yield securities (“junk bonds”) risk: Lower-rated 
securities (the issuers of which are typically in poorer 
financial health) are subject to higher risks than invest-
ment grade securities. For example, lower-rated securi-
ties may be (1) subject to a greater risk of loss of 
principal and non-payment of interest (including default 
by the issuer); (2) subject to greater price volatility; and 
(3) less liquid than investment grade securities. The 
prices of such securities may be more vulnerable to bad 
economic news, or even the expectation of bad news, 
than higher rated fixed income securities. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the value 
of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Loan investments risk: In addition to those risks typi-
cally associated with investments in debt securities, 
investments in bank loans are subject to the risk that the 
collateral securing a loan may not provide sufficient pro-
tection to the fund. With respect to participations in 
loans, the fund’s contractual relationship is typically with 
the lender (rather than the borrower). Consequently, the 
fund may have limited rights of enforcement against the 
borrower and assumes the credit risk of both the lender 
and the borrower. The market for bank loans may be 
subject to irregular trading activity, wide bid/ask spreads 
and extended trade settlement periods that may be 
longer than seven days. Investments in bank loans may 
be relatively illiquid, which could adversely affect the 
value of these investments and the fund’s ability to 
dispose of them. 

Valuation risk: During periods of reduced market liq-
uidity or in the absence of readily available market quo-
tations for investments, the ability of the fund to value 
the fund’s investments becomes more difficult and the 
judgment of the fund’s manager and subadvisor(s) 
may play a greater role in the valuation of the invest-
ments due to reduced availability of reliable objective 
pricing data. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the US 
dollar. Investments in foreign government bonds involve 
special risks because the fund may have limited legal 
recourse in the event of default. Also, foreign securities 
are sometimes less liquid and more difficult to sell and 
to value than securities of US issuers. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Liquidity risk: Certain of the fund’s investments may 
present liquidity risk. Liquidity risk involves the risk that 
investments cannot be readily sold at the desired time or 
price, and the fund may have to accept a lower price or 
may not be able to sell the security at all. An inability to 
sell securities can adversely affect the fund’s value or 
prevent the fund from taking advantage of other invest-
ment opportunities. Liquid portfolio investments may 
become illiquid or less liquid after purchase by the fund 
due to low trading volume, adverse investor perceptions 
and/or other market developments. In recent years, the 
number and capacity of dealers that make markets in 
fixed income securities has decreased. Consequently, 
the decline in dealers engaging in market making trad-
ing activities may increase liquidity risk, which can be 
more pronounced in periods of market turmoil. Liquidity 
risk may be magnified in a rising interest rate environ-
ment or when investor redemptions from fixed income 
funds may be higher than normal, causing increased 
supply in the market due to selling activity. Liquidity risk 
includes the risk that the fund will experience significant 
net redemptions at a time when it cannot find willing 
buyers for its portfolio securities or can only sell its port-
folio securities at a material loss. 

Leverage risk associated with financial instru-
ments: The use of financial instruments to increase 
potential returns, including derivatives and other types 
of transactions used for investment (non-hedging) pur-
poses (as applicable), may cause the fund to be more 
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volatile than if it had not been leveraged. The use of 
leverage may also accelerate the velocity of losses and 
can result in losses to the fund that exceed the amount 
originally invested. 

Derivatives risk: The value of derivatives—so called 
because their value derives from the value of an under-
lying asset, reference rate or index—may rise or fall 
more rapidly than other investments. It is possible for 
the fund to lose more than the amount it invested in the 
derivative. When using derivatives for hedging purposes, 
the fund’s overall returns may be reduced if the hedged 
investment experiences a favorable price movement. In 
addition, if the fund has insufficient cash to meet daily 
variation margin or payment requirements, it may have 
to sell securities from its portfolio at a time when it may 
be disadvantageous to do so. The risks of investing in 
derivative instruments also include market, leverage, 
operational, legal, and management risks. Derivatives 
relating to fixed income markets are especially suscepti-
ble to interest rate risk and credit risk. In addition, many 
types of derivatives may be subject to liquidity risk, 
counterparty risk, credit risk and mispricing or valuation 
complexity. Derivatives also involve the risk that changes 
in the value of a derivative may not correlate as antici-
pated with the underlying asset, rate, index or overall 
securities markets, thereby reducing their effectiveness. 
These derivatives risks are different from, and may be 
greater than, the risks associated with investing directly 
in securities and other instruments. Regulation relating 
to a mutual fund’s use of derivatives and related instru-
ments, including Rule 18f-4 under the Investment 
Company Act of 1940, as amended, could potentially 
limit or impact the fund’s ability to invest in derivatives, 
limit the fund’s ability to employ certain strategies that 
use derivatives and/or adversely affect the value of deriv-
atives and the fund’s performance. 

Investment company risk: Investments in open- or 
closed-end investment companies, including ETFs, 
involve certain risks. The shares of other investment 
companies are subject to the management fees and 
other expenses of those companies, and the purchase of 
shares of some investment companies requires the pay-
ment of sales loads and (in the case of closed-end 
investment companies) sometimes substantial premiums 
above the value of such companies’ portfolio securities. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 

the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to year 
and by showing how the fund’s average annual total 
returns compare with those of a broad measure of mar-
ket performance. The fund’s past performance (before 
and after taxes) is not necessarily an indication of 
how the fund will perform in the future. This may be 
particularly true given that another subadvisor was 
responsible for managing the fund’s assets during previ-
ous periods. Nomura Corporate Research and Asset 
Management Inc. (“NCRAM”) and Nomura Asset 
Management Singapore Limited (“NAM Singapore” 
and, together with NCRAM, “Nomura”) assumed day-
to-day management of the fund’s assets on or around 
July 1, 2015. Updated performance for the fund is avail-
able at www.ubs.com/us-mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes.  Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE High Yield Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (15.74)% 
Best quarter during calendar years shown—2Q 2020: 11.83% 
Worst quarter during calendar years shown—1Q 2020: (15.38)% 
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Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (4/10/06) 
Return before taxes 3.66% 5.48% 6.36% 

Return after taxes on distributions 1.22 3.01 3.80 

Return after taxes on distributions 
and sale of fund shares 2.16 3.10 3.79 

ICE BofA Global High 
Yield Index (Hedged in USD) 
(Index refects no deduction for fees, 
expenses or taxes.) 

3.04 5.92 7.08 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. NCRAM serves as 
the fund’s subadvisor. NCRAM has retained NAM 
Singapore as a sub-manager to provide certain invest-
ment advisory services pursuant to a sub-management 
contract between NCRAM and NAM Singapore. UBS 
AM uses “associated persons” employed by an affiliate 
of UBS AM, UBS AM (UK), in its provision of investment 
advisory services to the fund under a “participating affil-
iate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing  Director and 

Portfolio Manager, Gina Toth, CFA, Executive Director 
and Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 2006, 2013 and 2009, 
respectively. David Kelly, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. 

• NCRAM—David Crall, CFA, President, Chief Executive 
Officer, Chief Investment Officer and Managing 
Director, Stephen Kotsen, CFA, a Managing Director 

and Lead Portfolio Manager, and Steven Rosenthal, 
CFA, Managing Director and Portfolio Manager, have 
been portfolio managers of the fund since 2015. 
Eric Torres, Executive Director and Portfolio Manager, 
has been a portfolio manager of the fund since 2016. 

• NAM Singapore—Simon Tan, CFA and Portfolio 
Manager of NAM Singapore, has been a portfolio 
manager of the fund since 2015. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Large Co Value Equity Investments 
Fund summary 

Investment objective 
Capital appreciation and dividend income. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 0.65% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)1 0.21 

Total annual fund operating expenses 0.86 

Management fee waiver/expense reimbursements2 0.45 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements2 0.41 

1 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

2 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$42 $229 $433 $1,019 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 42% of the average value of its 
portfolio. 
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Principal strategies 
Principal investments 
The fund invests primarily in stocks of US companies 
that are believed to be undervalued. Under normal 
circumstances, the fund invests at least 80% of its net 
assets (plus the amount of any borrowing for invest-
ment purposes) in equity securities issued by large capi-
talization companies. Large capitalization companies 
means companies with a total market capitalization 
within the market capitalization range of the companies 
in the Russell 1000® Value Index at the time of pur-
chase. The fund seeks income primarily from dividend 
paying stocks. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as financials. The fund may also 
invest, to a lesser extent, in other securities, such as 
securities convertible into stocks, initial public offerings 
(“IPOs”) and stocks of companies with smaller total 
market capitalizations (i.e., capitalizations below the 
lower end of the market capitalization range of the 
companies in the Russell 1000® Value Index at the time 
of purchase). The fund may invest up to 20% of its total 
assets in non-US securities, which may trade either with-
in or outside the US. Non-US securities that trade within 
the US may include American Depositary Receipts and 
stocks of non-US issuers listed on US exchanges. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of the subadvisors include: 

• A “deep value” strategy which follows a disciplined 
investment process. 

• A “select equity income” strategy in which the subad-
visor invests in quality large cap dividend-paying com-
panies, with an emphasis on companies with solid 
balance sheets and below-market valuations. 

• A “select equity” strategy in which the subadvisor 
employs a fundamental investment process to con-
struct a focused portfolio of securities of undervalued 
US companies across a broad capitalization range. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. The fund could lose all of its 
investment in a company’s stock. 

Sector risk: Because the fund may invest a significant 
portion of its assets in the stocks of companies in partic-
ular economic sectors, economic changes adversely 
affecting such a sector may have more of an impact on 
the fund’s performance than another fund having a 
broader range of investments. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
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involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Leverage risk associated with financial instru-
ments: The use of financial instruments to increase 
potential returns, including derivatives and other types 
of transactions used for investment (non-hedging) pur-
poses (as applicable), may cause the fund to be more 
volatile than if it had not been leveraged. The use of 
leverage may also accelerate the velocity of losses and 
can result in losses to the fund that exceed the amount 
originally invested. 

Initial public offerings risk: The purchase of shares 
issued in IPOs may expose the fund to the risks associated 
with issuers that have no operating history as public 
companies, as well as to the risks associated with the 
sectors of the market in which the issuer operates. The 
market for IPO shares may be volatile, and share prices 
of newly-public companies may fluctuate significantly 
over a short period of time. 

Limited capitalization risk: The risk that securities of 
smaller capitalization companies tend to be more 
volatile and less liquid than securities of larger capital-
ization companies. This can have a disproportionate 
effect on the market price of smaller capitalization com-
panies and affect the fund’s ability to purchase or sell 
these securities. In general, smaller capitalization com-
panies are more vulnerable than larger companies to 
adverse business or economic developments and they 
may have more limited resources. 

Model and data risk: A subadvisor for the fund may 
employ a complex strategy using proprietary quantita-
tive models in selecting investments for the fund. 
Investments selected using these models may perform 
differently than expected as a result of the factors used 
in the models, the weight placed on each factor, 
changes from the factors’ historical trends, and techni-
cal issues in the construction and implementation of the 
models (including, for example, data problems, prob-
lems with data supplied by third parties, software issues, 
or other types of errors). There is no guarantee that a 
subadvisor’s quantitative models will perform as expect-
ed or result in effective investment decisions for the 
fund. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independently 
places trades for the fund, the fund may incur higher 
brokerage costs than would be the case if the fund only 
had one subadvisor. In addition, UBS AM may be subject 
to potential conflicts of interests in allocating fund 
assets because it pays different fees to the subadvisors 
which could impact its revenues. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to year 
and by showing how the fund’s average annual total 
returns compare with those of a broad measure of mar-
ket performance. The fund’s past performance (before 
and after taxes) is not necessarily an indication of how 
the fund will perform in the future. This may be particu-
larly true given that other subadvisors were responsible 
for managing portions of the fund’s assets during 
previous periods. Pzena Investment Management, LLC 
(“Pzena”) assumed day-to-day management of another 
portion of the fund’s assets on May 27, 2008. 
Wellington Management Company LLP (“Wellington”) 
assumed day-to-day management of a separate portion 
of the fund’s assets on November 13, 2020. Artisan 
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Partners Limited Partnership (“Artisan Partners”) 
assumed day-to-day management of a separate portion 
of the fund’s assets on May 10, 2021. Updated per-
formance for the fund is available at 
www.ubs.com/us-mutual fundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who hold 
fund shares through tax-advantaged arrangements, such 
as 401(k) plans or individual retirement  accounts. 

PACE Large Co Value Equity Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (16.11)% 
Best quarter during calendar years shown—4Q 2020: 19.46% 
Worst quarter during calendar years shown—1Q 2020: (31.99)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 

Class P (8/24/95) 
Return before taxes

1 year 

25.96% 

5 years 

9.05% 

10 years 

11.73% 

Return after taxes on distributions  20.37 6.75 9.66 

Return after taxes on distributions 
and sale of fund shares  18.30 6.76 9.23 

Russell 1000 Value Index
(Index refects no deduction for fees, 
expenses or taxes.) 

25.16 11.16 12.97 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. Pzena, 
Wellington and Artisan Partners serve as the fund’s sub-
advisors. UBS AM uses “associated persons” employed 
by an affiliate of UBS AM, UBS AM (UK), in its provision 
of investment advisory services to the fund under a 
“participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, and Fred Lee, CFA, Executive 

Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995 and 2009, respec-
tively. Gina Toth, CFA, Executive Director and Portfolio 
Manager, and Mayoor Joshi, Director and Portfolio 
Manager, have been portfolio managers of the fund 
since 2019. Edward Eccles, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. Sofia 
Westerlund, Director and Portfolio Manager, and Shu-
Han Hsu, Director and Portfolio Manager, have been 
portfolio managers of the fund since November 2022. 

• Pzena—Richard S. Pzena, Managing Principal and Co-
Chief Investment Officer, has been a portfolio manag-
er of the fund since 2008. Benjamin S. Silver, Principal 
and Portfolio Manager, has been a portfolio manager 
of the fund since 2012. John J. Flynn, Principal and 
Portfolio Manager, has been a portfolio manager of 
the fund since 2017. 

• Wellington—Matthew C. Hand, CFA, Senior 
Managing Director, Partner and Equity Portfolio 
Manager, has been a portfolio manager of the fund 
since 2020. 

• Artisan Partners—Daniel J. O’Keefe, Managing 
Director and Lead Portfolio Manager, and Michael J. 
McKinnon, Managing Director and Portfolio Manager, 
have been portfolio managers of the fund since 2021. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Large Co Growth Equity Investments 
Fund summary 

Investment objective 
Capital appreciation. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 0.68% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)1 0.21 

Total annual fund operating expenses 0.89 

Management fee waiver/expense reimbursements2 0.54 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements2 0.35 

1 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

2 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$36 $230 $440 $1,046 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 78% of the average value of its 
portfolio. 
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Principal strategies 
Principal investments 
The fund invests primarily in stocks of companies that 
are believed to have substantial potential for capital 
growth. Under normal circumstances, the fund invests 
at least 80% of its net assets (plus the amount of any 
borrowing for investment purposes) in equity securities 
issued by large capitalization companies. Large capital-
ization companies means companies with a total market 
capitalization within the market capitalization range of 
the companies in the Russell 1000® Growth Index at the 
time of purchase. Dividend income is an incidental con-
sideration in the investment advisors’ selection of stocks 
for the fund. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as technology. The fund may 
also invest, to a lesser extent, in other securities such as 
securities convertible into stocks, fixed income securi-
ties, initial public offerings (“IPOs”) and stocks of com-
panies with smaller total market capitalizations (i.e., 
capitalizations below the lower end of the market capi-
talization range of the companies in the Russell 1000® 

Growth Index at the time of purchase). The fund may 
invest up to 20% of its total assets in non-US securities, 
which may trade either within or outside the US. Non-
US securities that trade within the US may include 
American Depositary Receipts and stocks of non-US 
issuers listed on US exchanges. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 

the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s 
subadvisor(s), UBS AM views its research process as an 
ongoing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of the subadvisors include: 

• A strategy in which the subadvisor employs a concen-
trated, fundamentally driven sustainable growth 
strategy. 

• A strategy in which the subadvisor pursues a “growth 
style” of investing and seeks to capture market ineffi-
ciencies and invest in companies that it believes are 
reasonably priced and have strong fundamental busi-
ness characteristics and sustainable and durable earn-
ings growth. 

• A strategy in which the subadvisor invests in a focused 
portfolio of common stocks of large capitalization 
companies that it believes have a sustainable competi-
tive advantage. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. The fund could lose all of its 
investment in a company’s stock. 

Sector risk: Because the fund may invest a significant 
portion of its assets in the stocks of companies in partic-
ular economic sectors, economic changes adversely 
affecting such a sector may have more of an impact on 
the fund’s performance than another fund having a 
broader range of investments. 
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Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Liquidity risk. Certain of the fund’s investments may 
present liquidity risk. Liquidity risk involves the risk that 
investments cannot be readily sold at the desired time or 
price, and the fund may have to accept a lower price or 
may not be able to sell the security at all. An inability to 
sell securities can adversely affect the fund’s value or 
prevent the fund from taking advantage of other invest-
ment opportunities. Liquid portfolio investments may 
become illiquid or less liquid after purchase by the fund 
due to low trading volume, adverse investor perceptions 
and/or other market developments. Liquidity risk 
includes the risk that the fund will experience significant 
net redemptions at a time when it cannot find willing 
buyers for its portfolio securities or can only sell its port-
folio securities at a material loss. 

Initial public offerings risk: The purchase of shares 
issued in IPOs may expose the fund to the risks associat-
ed with issuers that have no operating history as public 
companies, as well as to the risks associated with the 
sectors of the market in which the issuer operates. The 
market for IPO shares may be volatile, and share prices 
of newly-public companies may fluctuate significantly 
over a short period of time. 

Limited capitalization risk: The risk that securities of 
smaller capitalization companies tend to be more 
volatile and less liquid than securities of larger capital-
ization companies. This can have a disproportionate 
effect on the market price of smaller capitalization com-
panies and affect the fund’s ability to purchase or sell 
these securities. In general, smaller capitalization com-
panies are more vulnerable than larger companies to 
adverse business or economic developments and they 
may have more limited resources. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the val-

ue of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
fund assets because it pays different fees to the 
subadvisors which could impact its revenues. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
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which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to 
year and by showing how the fund’s average annual 
total returns compare with those of a broad measure of 
market performance. The fund’s past performance 
(before and after taxes) is not necessarily an indication 
of how the fund will perform in the future. This may be 
particularly true given that other subadvisors were 
responsible for managing portions of the fund’s assets 
during previous periods. J.P. Morgan Investment 
Management, Inc. (“J.P. Morgan”) assumed day-to-day 
management of a separate portion of the fund’s assets 
on October 5, 2012. GQG Partners LLC (“GQG”) 
assumed day-to-day management of a separate portion 
of the fund’s assets on December 15, 2021. Polen 
Capital Management, LLC (“Polen”) assumed day-to-
day management of a separate portion of the fund’s 
assets on December 15, 2021. Updated performance 
for the fund is available at www.ubs.com/us-mutualfund-
performance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes.  Actual 
after-tax returns depend on an investor’s tax  situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE Large Co Growth Equity Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (30.03)% 
Best quarter during calendar years shown—2Q 2020: 28.85% 
Worst quarter during calendar years shown—4Q 2018: (15.37)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 

Class P (8/24/95) 
Return before taxes 

1 year 

20.37% 

5 years 

22.72% 

10 years 

17.69% 

Return after taxes on distributions 14.85 18.17 14.40 

Return after taxes on distributions 
and sale of fund shares 15.67 17.42 13.91 

Russell 1000 Growth Index 
(Index refects no deduction for fees, 
expenses or taxes.) 

27.60 25.32 19.79 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. J.P. Morgan, 
GQG and Polen serve as the fund’s subadvisors. UBS AM 
uses “associated persons” employed by an affiliate of 
UBS AM, UBS AM (UK), in its provision of investment 
advisory services to the fund under a “participating affil-
iate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995 and 2009, respec-
tively. Gina Toth, CFA, Executive Director and Portfolio 
Manager, and Mayoor Joshi, Director and Portfolio 
Manager, have been portfolio managers of the fund 
since 2019. Edward Eccles, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. Sofia 
Westerlund, Director and Portfolio Manager, and Shu-
Han Hsu, Director and Portfolio Manager, have been 
portfolio managers of the fund since November 2022. 

• J.P. Morgan—Giri Devulapally, Managing Director, and 
Joseph Wilson, Managing Director, have been portfo-
lio managers of the fund since 2017 and 2016, 
respectively. Larry H. Lee, Managing Director, and 
Holly Fleiss, Managing Director, have been portfolio 
managers of the fund since 2020. 

• GQG—Rajiv Jain, Chairman and Chief Investment 
Officer, and James Anders, CFA, Senior Investment 
Analyst and Portfolio Manager, have been portfolio 
managers of the fund since December 2021. Brian 
Kersmanc, Senior Investment Analyst and Portfolio 
Manager, and Sudarshan Murthy, CFA, Senior 
Investment Analyst and Portfolio Manager, have been 
portfolio managers of the fund since July 2022. 

• Polen—Dan Davidowitz, Portfolio Manager and 
Analyst, and Brandon Ladoff, Portfolio Manager and 
Director of Sustainable Investing, have been portfolio 
managers of the fund since December 2021. 
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Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 

business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory 
program accounts or, for institutional clients, their 
investment management agreements. There are no min-
imum investment requirements for purchases of 
Class P2 shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Small/Medium Co Value Equity  Investments 
Fund summary 

Investment objective 
Capital appreciation. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 0.70% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)1 1.89 

Total annual fund operating expenses 2.59 

Management fee waiver/expense reimbursements2 0.52 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements2 2.07 

1 “Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

2 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$210 $756 $1,329 $2,886 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 37% of the average value of its 
portfolio. 
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Principal strategies 
Principal investments 
The fund invests primarily in stocks of companies that 
are believed to be undervalued or overlooked in the 
marketplace. These stocks also generally have 
price-to-earnings (“P/E”) ratios below the market 
average. Under normal circumstances, the fund invests 
at least 80% of its net assets (plus the amount of any 
borrowing for  investment purposes) in equity securities 
issued by small/medium capitalization companies. 
Small/medium capitalization companies means compa-
nies with a total market capitalization within the market 
capitalization range of the companies in the Russell 
2500® Value Index at the time of purchase. The fund 
invests only in stocks that are traded on major 
exchanges or the over-the-counter market. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as financials. The fund may 
invest, to a limited extent, in stocks of companies with 
larger total market capitalizations (i.e., capitalizations 
above the upper end of the market capitalization range 
of the companies in the Russell 2500® Value Index at 
the time of purchase) and other securities, including 
securities convertible into stocks. The fund may invest 
up to 10% of its total assets in non-US securities, which 
may trade either within or outside the US. Non-US secu-
rities that trade within the US may include American 
Depositary Receipts and stocks of non-US issuers listed 
on US exchanges. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 

due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an 
ongoing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of the subadvisors include: 

• A “value equity” strategy in which the subadvisor tar-
gets smaller capitalization companies believed to have 
sustainable business models selling below their value. 

• A strategy that employs a fundamental, bottom-up, 
research-driven investment style and follows a disci-
plined investment process to identify high-quality 
companies. 

• A ”deep value” strategy that seeks long-term total 
investment return through capital appreciation, gener-
ally investing in common stocks of US companies that 
are considered to be undervalued. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. The fund could lose all of its 
investment in a company’s stock. 

Limited capitalization risk: The risk that securities of 
smaller capitalization companies tend to be more 
volatile and less liquid than securities of larger capital-
ization companies. This can have a disproportionate 
effect on the market price of smaller capitalization com-
panies and affect the fund’s ability to purchase or sell 
these securities. In general, smaller capitalization com-
panies are more vulnerable than larger companies to 
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adverse business or economic developments and they 
may have more limited resources. 

Sector risk: Because the fund may invest a significant 
portion of its assets in the stocks of companies in partic-
ular economic sectors, economic changes adversely 
affecting such a sector may have more of an impact on 
the fund’s performance than another fund having a 
broader range of investments. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
fund assets because it pays different fees to the 
subadvisors which could impact its revenues. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to 
year and by showing how the fund’s average annual 
total returns compare with those of a broad measure 
of market performance. The fund’s past performance 
(before and after taxes) is not necessarily an indication 
of how the fund will perform in the future. This may 
be particularly true given that other subadvisors were 
responsible for managing portions of the fund’s assets 
during previous periods. Sapience Investments, LLC 
(”Sapience”) assumed day-to-day management of a 
separate portion of the fund’s assets on October 20, 
2016. The Sapience portfolio management team (as 
employees of a different subadvisor) assumed responsi-
bility for managing a separate portion of the fund’s 
assets on October 1, 2005. Kayne Anderson Rudnick 
Investment Management, LLC (”Kayne Anderson 
Rudnick”) assumed day-to-day management of a sepa-
rate portion of the fund’s assets on March 6, 2012. 
Huber Capital Management LLC (”Huber Capital”) 
assumed day-to-day management of a separate portion 
of the fund’s assets on January 24, 2017. Updated per-
formance for the fund is available at www.ubs.com/us-
mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes.  Actual 
after-tax returns depend on an investor’s tax  situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 
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PACE Small/Medium Co Value Equity Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (19.21)% 
Best quarter during calendar years shown—4Q 2020: 32.32% 
Worst quarter during calendar years shown—1Q 2020: (34.31)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 

Class P (8/24/95) 
Return before taxes 

1 year 

25.71% 

5 years 

10.07% 

10 years 

12.55% 

Return after taxes on distributions 20.57 7.89 10.22 

Return after taxes on distributions 
and sale of fund shares 17.29 7.24 9.52 

Russell 2500 Value Index 
(Index refects no deduction for fees, 
expenses or taxes.) 

27.78 9.88 12.43 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. Sapience, Kayne 
Anderson Rudnick and Huber Capital serve as the fund’s 
subadvisors. UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995 and 2009, respec-
tively. Gina Toth, CFA, Executive Director and Portfolio 
Manager, and Mayoor Joshi, Director and Portfolio 
Manager, have been portfolio managers of the fund 
since 2019. Edward Eccles, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 

Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. Sofia 
Westerlund, Director and Portfolio Manager, and Shu-
Han Hsu, Director and Portfolio Manager, have been 
portfolio managers of the fund since November 2022. 

• Sapience—Samir Sikka, Managing Director, has been a 
portfolio manager of the fund since 2016. Mr. Sikka 
also served as a portfolio manager of the fund from 
2007 to 2016 as part of a former subadvisor to the 
fund. 

• Kayne Anderson Rudnick—Julie Kutasov and Craig 
Stone, Portfolio Managers and Senior Research 
Analysts, have been portfolio managers of the fund 
since 2012. 

• Huber Capital—Joseph Huber, Chief Executive Officer 
and Chief Investment Officer, has been a portfolio 
manager of the fund since 2017. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Small/Medium Co Growth Equity Investments 
Fund summary 

Investment objective 
Capital appreciation. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 0.70% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)1 2.36 

Total annual fund operating expenses 3.06 

Management fee waiver/expense reimbursements2 0.34 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements2 2.72 

1 “Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

2 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$275 $913 $1,576 $3,350 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 78% of the average value of its 
portfolio. 

49 



Principal strategies 
Principal investments 
The fund invests primarily in stocks of “emerging 
growth” companies that are believed to have potential 
for high future earnings growth relative to the overall 
market. Under normal circumstances, the fund invests at 
least 80% of its net assets (plus the amount of any bor-
rowing for investment purposes) in equity securities 
issued by small/medium capitalization companies. 
Small/medium capitalization companies means compa-
nies with a total market capitalization within the market 
capitalization range of the companies in the Russell 
2500® Growth Index at the time of purchase. Dividend 
income is an incidental consideration in the investment 
advisors’ selection of stocks for the fund. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as technology. The fund may 
invest, to a limited extent, in stocks of companies with 
larger total market capitalizations (i.e., capitalizations 
above the upper end of the market capitalization range 
of the companies in the Russell 2500® Growth Index at 
the time of purchase) and other securities, including 
securities convertible into stocks. The fund may invest 
up to 10% of its total assets in non-US securities, which 
may trade either within or outside the US. Non-US secu-
rities that trade within the US may include American 
Depositary Receipts and stocks of non-US issuers listed 
on US exchanges. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 

the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of the subadvisors include: 

• A growth strategy that focuses on companies viewed 
as building their earnings power and intrinsic value. 

• A strategy in which the subadvisor seeks to identify 
and exploit the perception gap that exists between a 
company’s business strength and the market’s expec-
tation of that strength. 

• A strategy in which the subadvisor invests primarily in 
growth-oriented equity securities of small- and mid-
cap companies selected based on a multidimensional 
quantitative investment process. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. The fund could lose all of its 
investment in a company’s stock. 

Limited capitalization risk: The risk that securities of 
smaller capitalization companies tend to be more 
volatile and less liquid than securities of larger capital-
ization companies. This can have a disproportionate 
effect on the market price of smaller capitalization com-
panies and affect the fund’s ability to purchase or sell 
these securities. In general, smaller capitalization com-
panies are more vulnerable than larger companies to 
adverse business or economic developments and they 
may have more limited resources. 
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Sector risk: Because the fund may invest a significant 
portion of its assets in the stocks of companies in partic-
ular economic sectors, economic changes adversely 
affecting such a sector may have more of an impact on 
the fund’s performance than another fund having a 
broader range of investments. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the US 
dollar. Investments in foreign government bonds involve 
special risks because the fund may have limited legal 
recourse in the event of default. Also, foreign securities 
are sometimes less liquid and more difficult to sell and 
to value than securities of US issuers. 

Model and data risk: A subadvisor for the fund may 
employ a complex strategy using proprietary quantita-
tive models in selecting investments for the fund. 
Investments selected using these models may perform 
differently than expected as a result of the factors used 
in the models, the weight placed on each factor, 
changes from the factors’ historical trends, and techni-
cal issues in the construction and implementation of the 
models (including, for example, data problems, prob-
lems with data supplied by third parties, software issues, 
or other types of errors). There is no guarantee that a 
subadvisor’s quantitative models will perform as expect-
ed or result in effective investment decisions for the 
fund. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 

market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
fund assets because it pays different fees to the 
subadvisors which could impact its revenues. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to year 
and by showing how the fund’s average annual total 
returns compare with those of a broad measure of mar-
ket performance. The fund’s past performance (before 
and after taxes) is not necessarily an indication of how 
the fund will perform in the future. This may be particu-
larly true given that other subadvisors were responsible 
for managing portions of the fund’s assets during previ-
ous periods. Riverbridge Partners, LLC (“Riverbridge”) 
assumed day-to-day management of a portion of the 
fund’s assets on October 1, 2005. An entity that was 
acquired by Calamos Advisors LLC (“Calamos”) on 
May 31, 2019 assumed day-to-day management of a 
separate portion of the fund’s assets on November 25, 
2013. Calamos assumed day-to-day management of a 
separate portion of the fund’s assets on May 31, 2019. 
Jacobs Levy Equity Management, Inc. (“Jacobs Levy”) 
assumed day-to-day management of a separate portion 
of the fund’s assets on January 10, 2019. Updated per-
formance for the fund is available at www.ubs.com/us-
mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 
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PACE Small/Medium Co Growth Equity Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (29.34)% 
Best quarter during calendar years shown—2Q 2020: 33.82% 
Worst quarter during calendar years shown—1Q 2020: (24.17)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 
Return before taxes 14.25% 19.42% 14.95% 

Return after taxes on distributions 3.19 14.49 11.10 

Return after taxes on distributions 
and sale of fund shares 12.03 14.28 11.08 

Russell 2500 Growth Index 5.04 17.65 15.75 
(Index refects no deduction for fees, 
expenses or taxes.) 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. Riverbridge, 
Calamos and Jacobs Levy serve as the fund’s 
subadvisors. UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995 and 2009, respec-
tively. Gina Toth, CFA, Executive Director and Portfolio 
Manager, and Mayoor Joshi, Director and Portfolio 
Manager, have been portfolio managers of the fund 
since 2019. Edward Eccles, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 

portfolio managers of the fund since 2021. Sofia 
Westerlund, Director and Portfolio Manager, and 
Shu-Han Hsu, Director and Portfolio Manager, have 
been portfolio managers of the fund since November 
2022. 

• Riverbridge—Mark Thompson, Chief Investment 
Officer and Co-Lead Portfolio Manager, has been a 
portfolio manager of the fund since 2005. Ross 
Johnson, Co-Lead Portfolio Manager, has been a port-
folio manager of the fund since 2021. 

• Calamos—Brandon Nelson, Senior Portfolio Manager, 
has been a portfolio manager of the fund since 2013. 

• Jacobs Levy—Bruce I. Jacobs, Co-Chief Investment 
Officer, Portfolio Manager and Co-Director of 
Research, and Kenneth N. Levy, Co-Chief Investment 
Officer, Portfolio Manager and Co-Director of 
Research, have been portfolio managers of the fund 
since 2019. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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Fund summary 

Investment objective 
Capital appreciation. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 0.79% 

Distribution and/or service (12b-1) fees None 

Other expenses 0.70 

Miscellaneous expenses (includes 
administration fee of 0.10%)1 0.26 

Dividend expense, borrowing costs 
and related interest expense 
attributable to securities sold short 0.44 

Total annual fund operating expenses 1.49 

Management fee waiver/expense reimbursements2 0.60 

Total annual fund operating expenses after 
fee waiver and/or expense reimbursements2 0.89 

1 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

2 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 
$91 $412 $756 $1,728 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 36% of the average value of its 
portfolio. 
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Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any 
borrowing for investment purposes) in equity securities. 
Such investments may be represented by derivatives or 
by investments in securities of other investment compa-
nies that invest primarily in equity securities. The fund 
invests primarily in stocks of companies that are domi-
ciled in developed foreign countries and principally trad-
ed in Japanese, European, Pacific and Australian 
securities markets or traded in US securities markets. 
Such investments may include common stocks, which 
may or may not pay dividends, and securities convertible 
into common stocks, of companies domiciled outside 
the US. 

The fund may invest, to a limited extent, in (1) stocks of 
companies in emerging markets, including Asia, Latin 
America and other regions where markets may not yet 
fully reflect the potential of the developing economy, 
and (2) securities of other investment companies that 
invest in foreign markets and securities convertible into 
stocks, including convertible bonds that are below 
investment grade. The fund may, but is not required to, 
use exchange-traded or over-the-counter derivative 
instruments for risk management purposes or to 
attempt to increase total returns. The derivatives in 
which the fund invests include currency forward agree-
ments. These derivatives may be used for risk manage-
ment purposes, such as hedging the fund’s currency 
exposure. In addition, these derivative instruments may 
be used to obtain or adjust exposure to certain markets. 

The fund is also permitted to engage in “short-selling.” 
When selling short, the fund will sell a security it does 
not own at the then-current market price and then bor-
row the security to deliver to the buyer. The fund is then 
obligated to buy the security on a later date so that it 
can return the security to the lender. The fund may also 
invest the proceeds received upon the initial sale of the 
security, resulting in leverage and increasing the fund’s 
return and loss potential. Short selling provides opportu-
nities to increase the fund’s total returns, but also entails 
significant potential risks. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-

structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s col-
lective knowledge of the industry, but also 
supplemented by external sources. The team then 
focuses its research on that list to identify a small num-
ber of the most attractive candidates. This research 
includes analyzing the portfolio holdings and/or posi-
tioning of a subadvisor’s investment strategy to under-
stand whether the allocation of risk and the drivers of 
alpha are consistent with the subadvisor’s investment 
philosophy and stated strengths. The most attractive 
sub-set of those subadvisors is then selected for in-
depth, on-site due diligence meetings with representa-
tives from the investment, operations and compliance 
groups within UBS AM. The due diligence information is 
then synthesized to select the most attractive candi-
date(s) for the fund, subject to the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of the subadvisors include: 

• A strategy that uses fundamental research to identify 
companies that are attractive based on a value-orient-
ed dividend discount model and market analysis. 

• A “long/short” or “130/30” equity strategy in which 
the subadvisor employs a dynamic, factor-based 
approach to investing using a systematic process and 
identifies securities to buy “long” and sell “short” 
based on a quantitative assessment of whether securi-
ties will outperform or underperform the market. 

• A strategy that involves achieving consistent risk 
adjusted excess returns by managing a concentrated 
portfolio of quality, growth companies generally head-
quartered outside of the United States. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
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The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. The fund could lose all of its 
investment in a company’s stock. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. These risks 
are greater for investments in emerging market issuers. 

Emerging market risk: There are additional risks 
inherent in investing in less developed countries that are 
applicable to the fund. Compared to the United States 
and other developed countries, investments in emerging 
market issuers may decline in value because of unfavor-
able foreign government actions, greater risks of politi-
cal instability or the absence of accurate information 
about emerging market issuers. Further, emerging coun-
tries may have economies based on only a few indus-
tries and securities markets that trade only a small 
number of securities and employ settlement procedures 
different from those used in the United States. Prices on 
these exchanges tend to be volatile and, in the past, 
securities in these countries have offered greater poten-
tial for gain (as well as loss) than securities of companies 
located in developed countries. Issuers may not be sub-
ject to uniform accounting, auditing and financial 
reporting standards and there may be less publicly avail-
able financial and other information about such issuers, 
comparable to US issuers. Further, investments by for-
eign investors are subject to a variety of restrictions in 
many emerging countries. Countries such as those in 
which the fund may invest may experience, high rates 
of inflation, high interest rates, exchange rate fluctua-
tions or currency depreciation, large amounts of exter-
nal debt, balance of payments and trade difficulties and 
extreme poverty and unemployment. 

Foreign currency risk: The value of non-US dollar 
denominated securities held by the fund may be affect-
ed by changes in exchange rates or control regulations. 
If a local currency declines against the US dollar, the value 
of the holding decreases in US dollar terms. In addition, 
the fund may be exposed to losses if its other foreign 
currency positions (e.g., options, forward commitments) 
move against it. 

Foreign custody risk: The fund may hold foreign secu-
rities and cash with foreign banks, agents and securities 
depositories. Such foreign banks or securities deposito-

ries may be subject to limited regulatory oversight. The 
laws of certain countries also may limit the fund’s ability 
to recover its assets if a foreign bank or depository 
enters into bankruptcy. 

Short sales risk: There are certain unique risks associ-
ated with the use of short sales strategies. When selling 
a security short, the fund will sell a security it does not 
own at the then-current market price and then borrow 
the security to deliver to the buyer. The fund is then 
obligated to buy the security on a later date so it can 
return the security to the lender. Short sales therefore 
involve the risk that the fund will incur a loss by subse-
quently buying a security at a higher price than the price 
at which the fund previously sold the security short. This 
would occur if the securities lender required the fund to 
deliver the securities the fund had borrowed at the com-
mencement of the short sale and the fund was unable 
to either purchase the security at a favorable price or to 
borrow the security from another securities lender. If this 
occurs at a time when other short sellers of the security 
also want to close out their positions, a “short squeeze” 
can occur. A short squeeze occurs when demand is 
greater than supply for the security sold short. 
Moreover, because a fund’s loss on a short sale arises 
from increases in the value of the security sold short, 
such loss, like the price of the security sold short, is the-
oretically unlimited. By contrast, a fund’s loss on a long 
position arises from decreases in the value of the securi-
ty and therefore is limited by the fact that a security’s 
value cannot drop below zero. The risks associated with 
short sales increase when the fund invests the proceeds 
received upon the initial sale of the security because the 
fund can suffer losses on both the short position and 
the long position established with the short sale pro-
ceeds. It is possible that the fund’s securities held long 
will decline in value at the same time that the value of 
the securities sold short increases, thereby increasing the 
potential for loss. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Leverage risk associated with financial instruments 
and practices: The use of certain financial instruments, 
including derivatives and other types of transactions 
used for investment (non-hedging) purposes (as applica-
ble), and the engagement in certain practices, such as 
the investment of proceeds received in short sales, to 
increase potential returns may cause the fund to be 
more volatile than if it had not been leveraged. The use 
of leverage may also accelerate the velocity of losses 
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and can result in losses to the fund that exceed the 
amount originally invested. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Derivatives risk: The value of derivatives—so called 
because their value derives from the value of an under-
lying asset, reference rate or index—may rise or fall 
more rapidly than other investments. It is possible for 
the fund to lose more than the amount it invested in the 
derivative. When using derivatives for hedging purpos-
es, the fund’s overall returns may be reduced if the 
hedged investment experiences a favorable price move-
ment. In addition, if the fund has insufficient cash to 
meet daily variation margin or payment requirements, it 
may have to sell securities from its portfolio at a time 
when it may be disadvantageous to do so. The risks of 
investing in derivative instruments also include market, 
leverage, operational, legal, and management risks. In 
addition, many types of derivatives may be subject to 
liquidity risk, counterparty risk, credit risk and mispricing 
or valuation complexity. Derivatives also involve the risk 
that changes in the value of a derivative may not corre-
late as anticipated with the underlying asset, rate, index 
or overall securities markets, thereby reducing their 
effectiveness. These derivatives risks are different from, 
and may be greater than, the risks associated with 
investing directly in securities and other instruments. 
Regulation relating to a mutual fund’s use of derivatives 
and related instruments, including Rule 18f-4 under the 
Investment Company Act of 1940, as amended, could 
potentially limit or impact the fund’s ability to invest in 
derivatives, limit the fund’s ability to employ certain 
strategies that use derivatives and/or adversely affect the 
value of derivatives and the fund’s performance. 

Investment company risk: Investments in open- or 
closed-end investment companies, including exchange-
traded funds, involve certain risks. The shares of other 
investment companies are subject to the management 
fees and other expenses of those companies, and the 
purchase of shares of some investment companies 
requires the payment of sales loads and (in the case of 
closed-end investment companies) sometimes substan-
tial premiums above the value of such companies’ port-
folio securities. 

Model and data risk: A subadvisor for the fund may 
employ a complex strategy using proprietary quantita-
tive models in selecting investments for the fund. 
Investments selected using these models may perform 
differently than expected as a result of the factors used 
in the models, the weight placed on each factor, 

changes from the factors’ historical trends, and techni-
cal issues in the construction and implementation of the 
models (including, for example, data problems, prob-
lems with data supplied by third parties, software issues, 
or other types of errors). There is no guarantee that a 
subadvisor’s quantitative models will perform as expect-
ed or result in effective investment decisions for the 
fund. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
fund assets because it pays different fees to the 
subadvisors which could impact its revenues. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to year 
and by showing how the fund’s average annual total 
returns compare with those of a broad measure of mar-
ket performance. The fund’s past performance (before 
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and after taxes) is not necessarily an indication of how 
the fund will perform in the future. This may be particu-
larly true given that other subadvisors were responsible 
for managing portions of the fund’s assets during previ-
ous periods. Mondrian Investment Partners Limited 
(“Mondrian”) assumed day-to-day management of a 
portion of the fund’s assets on April 1, 2004. Los 
Angeles Capital Management LLC (“Los Angeles 
Capital”) assumed day-to-day management of another 
portion of the fund’s assets on September 13, 2013. 
Chautauqua Capital Management—a Division of Robert 
W. Baird & Co. Incorporated (“Baird”) assumed day-to-
day management of a separate portion of the fund’s 
assets on January 15, 2016. The Baird investment team 
(as employees of a different investment advisor) 
assumed responsibility for managing a separate portion 
of the fund's assets on August 5, 2013. Updated per-
formance for the fund is available at www.ubs.com/us-
mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE International Equity Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (26.28)% 
Best quarter during calendar years shown—2Q 2020: 17.11% 
Worst quarter during calendar years shown—1Q 2020: (22.87)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 
Return before taxes 12.45% 10.05% 8.39% 

Return after taxes on distributions 10.48 8.96 7.64 

Return after taxes on distributions 
and sale of fund shares 8.86 7.86 6.78 

MSCI EAFE Index (net) 
(Index refects no deduction for fees 
and expenses.) 

11.26 9.55 8.03 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. Mondrian, Los 
Angeles Capital and Baird serve as the fund’s subadvi-
sors. UBS AM uses “associated persons” employed by 
an affiliate of UBS AM, UBS AM (UK), in its provision of 
investment advisory services to the fund under a “par-
ticipating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995 and 2009, respec-
tively. Gina Toth, CFA, Executive Director and Portfolio 
Manager, and Mayoor Joshi, Director and Portfolio 
Manager, have been portfolio managers of the fund 
since 2019. Edward Eccles, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. Sofia 
Westerlund, Director and Portfolio Manager, and 
Shu-Han Hsu, Director and Portfolio Manager, have 
been portfolio managers of the fund since November 
2022. 

• Mondrian—Elizabeth A. Desmond, CFA, Deputy Chief 
Executive Officer and Chief Investment Officer of 
International Equities, has been a portfolio manager of 
the fund since 2009. Nigel Bliss, Senior Portfolio 
Manager, and Steven Dutaut, CFA, Senior Portfolio 
Manager, have been portfolio managers of the fund 
since 2014. 

• Los Angeles Capital—Hal W. Reynolds, CFA, Co-Chief 
Investment Officer, and Daniel E. Allen, CFA, Chief 
Executive Officer and President, have been portfolio 
managers of the fund since 2013. Laina Draeger, CFA, 
Director of Global Equities and Responsible Investing 
and Senior Portfolio Manager, has been a portfolio 
manager of the fund since 2020. 

• Baird—Jesse Flores, CFA, Partner and Portfolio 
Manager, Haicheng Li, CFA, Managing Partner and 
Portfolio Manager, and Nathaniel Velarde, Partner and 
Portfolio Manager, have been portfolio managers of 
the fund since 2020. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
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its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE International Emerging Markets Equity Investments 
Fund summary 

Investment objective 
Capital appreciation. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees1 0.90% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)2 0.54 

Total annual fund operating expenses 1.44 

Management fee waiver/expense reimbursements3 0.38 

Total annual fund operating expenses after 
fee waiver and/or expense reimbursements3 1.06 

1 “Management fees” have been restated to refect the reduced management fee 
rates that became effective and applicable to the fund on August 1, 2022. 

2 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

3 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS AM 
retains after payment by UBS AM of any sub-administration fees and charges paid 
to third parties. The fee waiver/expense reimbursement agreement may be termi-
nated by the fund’s board at any time and also will terminate automatically upon 
the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$108 $418 $751 $1,691 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 57% of the average value of its 
portfolio. 
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Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in equity securities that are 
tied economically to emerging market countries, which 
may include equity securities issued by companies domi-
ciled in emerging market countries. Such investments 
may be represented by investments in securities of other 
investment companies that invest primarily in equity 
securities that are tied economically to emerging market 
countries. The fund generally defines emerging market 
countries as countries that are not included in the MSCI 
World Index of major world economies. However, coun-
tries included in this index may be considered emerging 
markets based on current political and economic fac-
tors. The fund may not always diversify its investments 
on a geographic basis among emerging market coun-
tries. 

The fund may invest, to a limited extent, in (1) bonds, 
including up to 10% of its total assets in bonds that are 
below investment grade, which are commonly known as 
“junk bonds,” and (2) securities of other investment 
companies, including exchange-traded funds (“ETFs”), 
that invest in emerging markets. The fund invests in 
securities of companies with varying market 
capitalizations. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the 
subadvisor level and at the overall fund level. Through 
this process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of the subadvisors include: 

• A strategy using fundamental research to identify 
companies that are attractive based on a value-oriented 
dividend discount model and market analysis. 

• A strategy that invests in mid and large cap companies 
with a quality growth orientation. 

• A strategy that combines top-down analyses of eco-
nomic, political and social factors with bottom-up 
quantitative and qualitative fundamental research to 
seek to identify countries, sectors and companies with 
robust growth characteristics. 

• A disciplined, deep value strategy based on funda-
mental research. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. The fund could lose all of its 
investment in a company’s stock. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. These risks 
are greater for investments in emerging market issuers. 
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Emerging market risk: There are additional risks 
inherent in investing in less developed countries that are 
applicable to the fund. Compared to the United States 
and other developed countries, investments in emerging 
market issuers may decline in value because of unfavor-
able foreign government actions, greater risks of politi-
cal instability or the absence of accurate information 
about emerging market issuers. Further, emerging coun-
tries may have economies based on only a few indus-
tries and securities markets that trade only a small 
number of securities and employ settlement procedures 
different from those used in the United States. Prices on 
these exchanges tend to be volatile and, in the past, 
securities in these countries have offered greater poten-
tial for gain (as well as loss) than securities of companies 
located in developed countries. Issuers may not be sub-
ject to uniform accounting, auditing and financial 
reporting standards and there may be less publicly avail-
able financial and other information about such issuers, 
comparable to US issuers. Further, investments by for-
eign investors are subject to a variety of restrictions in 
many emerging countries. Countries such as those in 
which the fund may invest may experience, high rates 
of inflation, high interest rates, exchange rate fluctua-
tions or currency depreciation, large amounts of exter-
nal debt, balance of payments and trade difficulties and 
extreme poverty and unemployment. 

Foreign currency risk: The value of non-US dollar 
denominated securities held by the fund may be affect-
ed by changes in exchange rates or control regulations. 
If a local currency declines against the US dollar, the 
value of the holding decreases in US dollar terms. In 
addition, the fund may be exposed to losses if its other 
foreign currency positions (e.g., options, forward com-
mitments) move against it. 

Foreign custody risk: The fund may hold foreign secu-
rities and cash with foreign banks, agents and securities 
depositories. Such foreign banks or securities deposito-
ries may be subject to limited regulatory oversight. The 
laws of certain countries also may limit the fund’s ability 
to recover its assets if a foreign bank or depository 
enters into bankruptcy. 

Geographic concentration risk: To the extent the 
fund invests a significant portion of its assets in one 
geographic area, it will be more susceptible to factors 
adversely affecting that area. 

China risk: There are special risks associated with 
investments in China (including Chinese companies list-
ed on US and Hong Kong exchanges), Hong Kong and 
Taiwan, including exposure to currency fluctuations, less 
liquidity, expropriation, confiscatory taxation, national-
ization and exchange control regulations (including cur-
rency blockage). Inflation and rapid fluctuations in 
inflation and interest rates have had, and may continue 

to have, negative effects on the economy and securities 
markets of China, Hong Kong and Taiwan. In addition, 
investments in Taiwan and Hong Kong could be 
adversely affected by their respective political and eco-
nomic relationship with China. China, Hong Kong and 
Taiwan are deemed by the investment manager to be 
emerging markets countries, which means an invest-
ment in these countries has more heightened risks than 
general foreign investing due to a lack of established 
legal, political, business and social frameworks and 
accounting standards or auditor oversight in these coun-
tries to support securities markets as well as the possibil-
ity for more widespread corruption and fraud. In 
addition, the standards for environmental, social and 
corporate governance matters in China, Hong Kong and 
Taiwan tend to be lower than such standards in more 
developed economies. 

Certain securities issued by companies located or oper-
ating in China, such as China A-shares, are subject to 
trading restrictions, quota limitations and less market 
liquidity. For investments using a variable interest entity 
(“VIE”) structure, all or most of the value of such an 
investment depends on the enforceability of the con-
tracts between the listed company and the China-based 
entity (and/or related persons). Investments through a 
VIE structure are subject to the risk that a counterparty 
will breach its contracts with the listed company that 
holds such contractual rights; that any breach of such 
contracts will likely be subject to Chinese law and juris-
diction; and that Chinese law may be interpreted or 
change in a way that affects the enforceability of such 
arrangements, or contracts between the China-based 
entity (and/or related persons) and the listed company 
may otherwise not be enforceable under Chinese law. 
As a result, the market value of the fund’s associated 
holdings would likely be significantly negatively impact-
ed, which may result in significant losses with little or no 
recourse available. Further, investments in the listed 
company may be affected by conflicts of interest and 
duties between the legal owners of the China-based 
entity and the stockholders of the listed company, which 
may adversely impact the value of the investments of 
the listed company. Additionally, the Chinese economy 
is highly dependent on the property sector and exporta-
tion of products and services, and could experience a 
significant slowdown or otherwise be adversely impact-
ed due to a slowdown in the housing construction and 
development markets, a reduction in global demand for 
Chinese exports, contraction in spending on domestic 
goods by Chinese consumers, the institution of tariffs or 
other trade barriers, trade or political disputes with 
China’s major trading partners, natural disasters, or pub-
lic health threats. 

Additionally, emerging market countries, such as China, 
may subject the fund’s investments to a number of tax 
rules, and the application of many of those rules may be 
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uncertain. Changes in applicable Chinese tax law could 
reduce the after-tax profits of the fund, directly or indi-
rectly, including by reducing the after-tax profits of com-
panies in China in which the fund invests. Uncertainties 
in Chinese tax rules could result in unexpected tax liabili-
ties for the fund. 

Limited capitalization risk: The risk that securities of 
smaller capitalization companies tend to be more 
volatile and less liquid than securities of larger capital-
ization companies. This can have a disproportionate 
effect on the market price of smaller capitalization com-
panies and affect the fund’s ability to purchase or sell 
these securities. In general, smaller capitalization com-
panies are more vulnerable than larger companies to 
adverse business or economic developments and they 
may have more limited resources. 

High yield securities (“junk bonds”) risk: Lower-rated 
securities (the issuers of which are typically in poorer 
financial health) are subject to higher risks than invest-
ment grade securities. For example, lower-rated securi-
ties may be (1) subject to a greater risk of loss of 
principal and non-payment of interest (including default 
by the issuer); (2) subject to greater price volatility; and 
(3) less liquid than investment grade securities. The 
prices of such securities may be more vulnerable to bad 
economic news, or even the expectation of bad news, 
than higher rated fixed income securities. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Investment company risk: Investments in open- or 
closed-end investment companies, including ETFs, 
involve certain risks. The shares of other investment 
companies are subject to the management fees and 
other expenses of those companies, and the purchase of 
shares of some investment companies requires the pay-
ment of sales loads and (in the case of closed-end 
investment companies) sometimes substantial premiums 
above the value of such companies’ portfolio securities. 

Model and data risk: A subadvisor for the fund may 
employ a complex strategy using proprietary quantita-
tive models in selecting investments for the fund. 
Investments selected using these models may perform 
differently than expected as a result of the factors used 
in the models, the weight placed on each factor, 

changes from the factors’ historical trends, and techni-
cal issues in the construction and implementation of the 
models (including, for example, data problems, prob-
lems with data supplied by third parties, software issues, 
or other types of errors). There is no guarantee that a 
subadvisor’s quantitative models will perform as expect-
ed or result in effective investment decisions for the 
fund. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the value 
of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
fund assets because it pays different fees to the 
subadvisors which could impact its revenues. 
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Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to year 
and by showing how the fund’s average annual total 
returns compare with those of a broad measure of mar-
ket performance. The fund’s past performance (before 
and after taxes) is not necessarily an indication of how 
the fund will perform in the future. This may be particu-
larly true given that other subadvisors were responsible 
for managing portions of the fund’s assets during previ-
ous periods. Mondrian Investment Partners Limited 
(“Mondrian”) assumed day-to-day management of a 
portion of the fund’s assets on September 28, 2004. 
William Blair Investment Management, LLC (“William 
Blair”) assumed day-to-day management of a separate 
portion of the fund’s assets on March 23, 2011. RWC 
Asset Advisors (US) LLC (“Redwheel”) assumed day-to-
day management of a separate portion of the fund’s 
assets on September 11, 2019. ARGA Investment 
Management, LP (“ARGA”) assumed day-to-day man-
agement of a separate portion of the fund’s assets on 
December 11, 2020. Updated performance for the fund 
is available at www.ubs.com/us-mutualfundperfor-
mance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE International Emerging Markets Equity 
Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (26.28)% 
Best quarter during calendar years shown—2Q 2020: 21.58% 
Worst quarter during calendar years shown—1Q 2020: (26.12)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (8/24/95) 
Return before taxes  (1.73)% 9.50% 4.72% 

Return after taxes on distributions (4.18) 8.87 4.44 

Return after taxes on distributions 
and sale of fund shares  0.73 7.68 3.94 

MSCI Emerging Markets Index (net) 
(Index refects no deduction for fees 
and expenses) 

(2.54) 9.87 5.49 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. Mondrian, 
William Blair, Redwheel and ARGA serve as the fund’s 
subadvisors. UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 1995 and 2009, respec-
tively. Gina Toth, CFA, Executive Director and Portfolio 
Manager, and Mayoor Joshi, Director and Portfolio 
Manager, have been portfolio managers of the fund 
since 2019. Edward Eccles, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
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portfolio managers of the fund since 2021. Sofia 
Westerlund, Director and Portfolio Manager, and 
Shu-Han Hsu, Director and Portfolio Manager, have 
been portfolio managers of the fund since November 
2022. 

• Mondrian—Andrew Miller, CFA, Chief Investment 
Officer, Ginny Chong, CFA, Senior Portfolio Manager 
and Head of Chinese Equities, and Gregory Halton, 
CFA, Senior Portfolio Manager, have been portfolio 
managers of the fund since 2004, 2004 and 2006, 
respectively. 

• William Blair—Todd M. McClone, Partner of William 
Blair, has been a portfolio manager of the fund since 
2011. Ken McAtamney and Hugo Scott-Gall, Partners 
of William Blair, have been portfolio managers of the 
fund since January 2022. 

• Redwheel—John Malloy, Portfolio Manager, has been 
a portfolio manager of the fund since 2019. 

• ARGA—A. Rama Krishna, CFA, Chief Investment 
Officer, Takashi Ito, CFA, Global Business Analyst, and 
Sujith Kumar, Global Business Analyst, have been 
portfolio managers of the fund since 2020. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 

or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Global Real Estate Securities Investments 
Fund summary 

Investment objective 
Total return. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 0.70% 

Distribution and/or service (12b-1) fees None 

Other expenses (includes administration fee of 0.10%)1 0.86 

Total annual fund operating expenses 1.56 

Management fee waiver/expense reimbursements2 0.32 

Total annual fund operating expenses after fee waiver and/or 
expense reimbursements2 1.24 

1 “Other expenses” are based on estimated amounts for the current fscal year. 
“Other expenses” include “Acquired fund fees and expenses,” which were less 
than 0.01% of the average net assets of the fund. 

2 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 with respect to Class P2 to waive (i) its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, and (ii) its administrative services 
fees in an amount equal to the portion of the administrative services fees UBS 
AM retains after payment by UBS AM of any sub-administration fees and charges 
paid to third parties. The fee waiver/expense reimbursement agreement may be 
terminated by the fund’s board at any time and also will terminate automatically 
upon the expiration or termination of the fund’s advisory contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$126 $461 $820 $1,829 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 76% of the average value of its 
portfolio. 
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Principal strategies 
Principal investments 
The fund seeks to achieve its objective by investing pri-
marily in real estate investment trusts (“REITs”) and oth-
er real-estate related securities. Under normal market 
circumstances, the fund invests at least 80% of its net 
assets (plus the amount of any borrowing for invest-
ment purposes) in securities of companies in the real 
estate industry, which may include common shares, pre-
ferred shares, initial public offerings (“IPOs”) and units 
of beneficial interest in real estate companies (inclusive 
of REITs). The fund invests in such securities of compa-
nies with varying market capitalizations. 

The fund will consider real estate securities to be those 
securities issued by companies principally engaged in 
the real estate industry, defined to mean those compa-
nies which (1) derive at least 50% of their revenues 
from the ownership, operation, development, construc-
tion, financing, management or sale of commercial, 
industrial or residential real estate and similar activities, 
or (2) invest at least 50% of their assets in such real 
estate. 

The fund may invest in the securities of issuers located 
in a number of different countries throughout the 
world. Under normal market circumstances, the fund 
will maintain exposure to real estate related securities of 
issuers in the US and in at least three countries outside 
the US. The amount invested outside the US may vary, 
and at any given time, the fund may have a significant 
exposure to non-US securities depending upon an 
investment advisor’s investment decisions. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 
fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). The relative value of each sub-
advisor’s share of the fund’s assets may change over 
time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 

meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The subadvisor utilizes a strategy that involves focusing 
on investments in equity REITs as well as similar entities 
formed under the laws of non-US countries, and the 
subadvisor may also invest in mortgage REITs, hybrid 
REITs and other US and foreign real estate-related 
investments, including emerging market real estate-
related investments. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 
objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. Preferred stocks in which the 
fund may invest are also sensitive to interest rate 
changes. The rights of preferred stocks on the distribu-
tion of a company’s assets in the event of a liquidation 
are generally subordinate to the rights associated with a 
company’s debt securities. The fund could lose all of its 
investment in a company’s stock. 

Real estate industry risk: An investment in the fund 
is subject to certain risks associated with the direct own-
ership of real estate and with the real estate industry in 
general, including possible declines in the value of real 
estate; risks related to general and local economic con-
ditions; possible lack of availability of mortgage financ-
ing; variations in rental income, neighborhood values or 
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the appeal of property to tenants; interest rates; 
over-building; extended vacancies of properties; increases 
in competition, property taxes and operating expenses; 
and changes in zoning laws. The values of securities of 
companies in the real estate industry, which is sensitive 
to economic downturns, may go through cycles of rela-
tive under-performance and out-performance in 
comparison to equity securities markets in general. 

Real estate investment trust risk: The performance 
of equity and mortgage REITs depends on how well 
each REIT manages its properties. Equity REITs, which 
invest directly in real estate properties and property 
developers, may be affected by any changes in the value 
of the underlying property owned by the trusts. 
Mortgage REITs, which specialize in lending money to 
developers of properties, may be affected by the quality 
of any credit extended. 

Sector risk: Because the fund may invest a significant 
portion of its assets in the stocks of companies in partic-
ular economic sectors, economic changes adversely 
affecting such a sector may have more of an impact on 
the fund’s performance than another fund having a 
broader range of investments. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Also, foreign securities are sometimes less liq-
uid and more difficult to sell and to value than securities 
of US issuers. 

Foreign currency risk: The value of non-US dollar 
denominated securities held by the fund may be affected 
by changes in exchange rates or control regulations. If a 
local currency declines against the US dollar, the value 
of the holding decreases in US dollar terms. In addition, 
the fund may be exposed to losses if its other foreign 
currency positions (e.g., options, forward commitments) 
move against it. 

Foreign custody risk: The fund may hold foreign secu-
rities and cash with foreign banks, agents and securities 
depositories. Such foreign banks or securities deposito-
ries may be subject to limited regulatory oversight. The 
laws of certain countries also may limit the fund’s ability 
to recover its assets if a foreign bank or depository 
enters into bankruptcy. 

Limited capitalization risk: The risk that securities of 
smaller capitalization companies tend to be more 
volatile and less liquid than securities of larger capital-
ization companies. This can have a disproportionate 
effect on the market price of smaller capitalization com-
panies and affect the fund’s ability to purchase or sell 
these securities. In general, smaller capitalization com-
panies are more vulnerable than larger companies to 

adverse business or economic developments and they 
may have more limited resources. 

Leverage risk associated with financial 
instruments: The use of financial instruments to 
increase potential returns, including derivatives and oth-
er types of transactions used for investment (non-hedg-
ing) purposes (as applicable), may cause the fund to be 
more volatile than if it had not been leveraged. The use 
of leverage may also accelerate the velocity of losses 
and can result in losses to the fund that exceed the 
amount originally invested. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Liquidity risk: Certain of the fund’s investments may 
present liquidity risk. Liquidity risk involves the risk that 
investments cannot be readily sold at the desired time or 
price, and the fund may have to accept a lower price or 
may not be able to sell the security at all. An inability to 
sell securities can adversely affect the fund’s value or 
prevent the fund from taking advantage of other invest-
ment opportunities. Liquid portfolio investments may 
become illiquid or less liquid after purchase by the fund 
due to low trading volume, adverse investor perceptions 
and/or other market developments. In recent years, the 
number and capacity of dealers that make markets in 
fixed income securities has decreased. Consequently, 
the decline in dealers engaging in market making trad-
ing activities may increase liquidity risk, which can be 
more pronounced in periods of market turmoil. Liquidity 
risk may be magnified in a rising interest rate environ-
ment or when investor redemptions from fixed income 
funds may be higher than normal, causing increased 
supply in the market due to selling activity. Liquidity risk 
includes the risk that the fund will experience significant 
net redemptions at a time when it cannot find willing 
buyers for its portfolio securities or can only sell its port-
folio securities at a material loss. 

Initial public offerings risk: The purchase of shares 
issued in IPOs may expose the fund to the risks associat-
ed with issuers that have no operating history as public 
companies, as well as to the risks associated with the 
sectors of the market in which the issuer operates. The 
market for IPO shares may be volatile, and share prices 
of newly-public companies may fluctuate significantly 
over a short period of time. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
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to fall. Changes in interest rates will likely affect the val-
ue of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement each 
other as expected by the fund’s manager. The same secu-
rity may be held by different subadvisors, or may be 
acquired by one subadvisor while another subadvisor of 
the fund decides to sell the same security. Subadvisors 
may have different views on the market causing them to 
make different investment decisions. For example, a sub-
advisor may determine that it is appropriate to take a 
temporary defensive position in short-term cash instru-
ments at a time when another subadvisor deems it 
appropriate to maintain or increase market exposure. 
Because each subadvisor independently places trades for 
the fund, the fund may incur higher brokerage costs than 
would be the case if the fund only had one subadvisor. In 
addition, UBS AM may be subject to potential conflicts of 
interests in allocating fund assets because it pays different 
fees to the subadvisors which could impact its revenues. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-

ing changes in the fund’s performance from year to year 
and by showing how the fund’s average annual total 
returns compare with those of a broad measure of mar-
ket performance. The fund’s past performance (before 
and after taxes) is not necessarily an indication of how 
the fund will perform in the future. This may be particu-
larly true given that other subadvisors were responsible 
for managing portions of the fund’s assets during previ-
ous periods. Massachusetts Financial Services Company, 
doing business as MFS Investment Management 
(“MFS”) assumed day-to-day management of a sepa-
rate portion of the fund’s assets on March 11, 2021. 
Updated performance for the fund is available at 
www.ubs.com/us-mutualfundperformance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE Global Real Estate Securities Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (32.57)% 
Best quarter during calendar years shown—1Q 2019: 15.21% 
Worst quarter during calendar years shown—1Q 2020: (28.69)% 

Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date)  1 year 5 years 10 years 

Class P (1/22/07) 
Return before taxes 33.01% 7.75% 8.89% 

Return after taxes on distributions 31.29 6.09 7.27 

Return after taxes on distributions 
and sale of fund shares 19.50 5.26 6.38 

FTSE EPRA/NAREIT Developed Index 
(Index refects no deduction for fees, 
expenses or taxes.) 

27.21 8.82 9.57 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through adviso-
ry programs may be subject to a program fee, advisory fee or other fees, which, if 
included, would have reduced performance. 
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Investment manager and advisor(s) 
UBS AM serves as the fund’s manager. MFS serves as the 
fund’s subadvisor. UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 2006 and 2009, respec-
tively. Gina Toth, CFA, Executive Director and Portfolio 
Manager, and Mayoor Joshi, Director and Portfolio 
Manager, have been portfolio managers of the fund 
since 2019. Edward Eccles, Executive Director and 
Portfolio Manager, and Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, have been 
portfolio managers of the fund since 2021. Sofia 
Westerlund, Director and Portfolio Manager, and 
Shu-Han Hsu, Director and Portfolio Manager, have 
been portfolio managers of the fund since November 
2022. 

• MFS—Rick Gable, Investment Officer, has been a port-
folio manager of the fund since 2021. Mark Syn, 
Investment Officer, has been a portfolio manager of 
the fund since March 2022. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-

ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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PACE Alternative Strategies Investments 
Fund summary 

Investment objective 
Long-term capital appreciation. 

Fees and expenses of the fund 
These tables describe the fees and expenses that you 
may pay if you buy, hold and sell shares of the fund. 
Shares of Class P2 are available for purchase on behalf 
of clients of a fee-based program or certain other advi-
sory programs in which UBS Asset Management 
(Americas) Inc., the fund’s manager and administrator 
(“UBS AM”), exercises investment discretion and for 
which clients pay UBS AM a fee, or the clients pay an 
affiliate of UBS AM a fee and UBS AM receives compen-
sation, to participate in such programs. Shares of 
Class P2 are also available for purchase on behalf of 
institutional clients with which UBS AM or its affiliates 
has signed a separate investment management agree-
ment, pursuant to which such clients pay an advisory 
fee, and by other registered investment companies man-
aged by UBS AM that pay a management fee at the 
investing/acquiring fund level. 

Shareholder fees (fees paid directly from your investment) 

Class P2 

Maximum front-end sales charge (load) imposed on purchases None 

Maximum deferred sales charge (load) None 

Annual fund operating expenses (expenses that you pay 
each year as a percentage of the value of your investment) 

Class P2 

Management fees 1.30% 

Distribution and/or service (12b-1) fees None 

Other expenses 1.37 

Miscellaneous expenses (includes 
administration fee of 0.10%) 0.60 

Dividend expense, borrowing costs 
and related interest expense 
attributable to securities sold short1 0.77 

Acquired fund fees and expenses2 0.10 

Total annual fund operating expenses 2.77 

Management fee waiver/expense reimbursements3 0.64 

Total annual fund operating expenses after 
fee waiver and/or expense reimbursements3 2.13 

1 “Dividend expense, borrowing costs and related interest expense attributable to 
securities sold short” are based on estimated amounts for the current fscal year. 

2 These “Acquired fund fees and expenses” are based on estimated amounts for 
the current fscal year. Since the“Acquired fund fees and expenses” are not 
directly borne by the fund, they are not refected in the fund’s fnancial state-
ments, and therefore the amounts listed in “Total annual fund operating expens-
es” and “Total annual fund operating expenses after fee waiver and/or expense 
reimbursements” may differ from those presented in the fnancial highlights. 

3 The fund and UBS AM have entered into a written fee waiver/expense reimburse-
ment agreement pursuant to which UBS AM is contractually obligated through 
November 30, 2023 (i) with respect to Class P2 to waive its management fees in 
an amount equal to the portion of the management fees UBS AM retains after 
payment by UBS AM of any sub-advisory fees, (ii) with respect to Class P2 to 
waive its administrative services fees in an amount equal to the portion of the 
administrative services fees UBS AM retains after payment by UBS AM of any 
sub-administration fees and charges paid to third parties, and (iii) for any period 
during which UBS Financial Services Inc. relies on and UBS AM operates under 
the Department of Labor individual Prohibited Transaction Exemption 96-59, to 
waive its management fees to the extent necessary to offset the cost savings to 
UBS AM for allocating a portion of the fund's assets to other unaffliated pooled 
investment vehicles and index futures. The fee waiver/expense reimbursement 
agreement may be terminated by the fund’s board at any time and also will ter-
minate automatically upon the expiration or termination of the fund’s advisory 
contract with UBS AM. 

Example 
This example is intended to help you compare the cost 
of investing in the fund with the cost of investing in 
other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicat-
ed and then redeem all of your shares at the end of 
those periods. The example also assumes that your 
investment has a 5% return each year and that the 
fund’s operating expenses remain the same.* 

Although your actual costs may be higher or lower, 
based on these assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$206 $769 $1,358 $2,956 

* Except that the expenses refect the effects of the fund’s fee waiver/expense 
reimbursement agreement for the frst year only. 

Portfolio turnover 
The fund pays transaction costs, such as commissions, 
when it buys and sells securities (or “turns over” its 
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portfolio). A higher portfolio turnover rate may indicate 
higher transaction costs and may result in higher taxes 
when fund shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the example, affect the fund’s perform-
ance. During the most recent fiscal year, the fund’s port-
folio turnover rate was 406% of the average value of its 
portfolio. 

Principal strategies 
Principal investments 
The fund has a broad investment mandate that permits 
it to use an extensive range of investment strategies and 
to invest in a wide spectrum of equity, fixed income and 
derivative investments in pursuing its investment objec-
tive. The fund seeks to provide investors a well diversi-
fied portfolio intended to provide participation in 
growing markets over a full market cycle while limiting 
large losses in more volatile and declining markets. The 
fund may pursue its investment objective by implement-
ing a broad and diversified array of liquid alternative 
strategies, including strategies that are not currently 
employed by the fund. 

The fund invests in equity securities of US and non-US 
companies of various market capitalizations, including 
common stock, rights, warrants and securities convert-
ible into stocks. The fund also invests in fixed income 
securities, which are not subject to any credit rating or 
maturity limitations, issued by companies and govern-
ment and supranational entities around the world. The 
fund may invest in emerging as well as developed mar-
kets and may invest a significant portion of its assets in 
the securities of companies in particular economic sec-
tors. The fund may also invest in the securities of other 
investment companies, including exchange-traded funds 
(“ETFs”), and in structured securities. 

The fund may, but is not required to, invest extensively 
in exchange-traded or over-the-counter derivative 
instruments for risk management purposes or to 
attempt to increase total returns. The derivatives in 
which the fund invests include options, futures, currency 
forward and futures agreements and swap agreements 
(specifically, interest rate swaps and swaps on futures or 
indices). These derivatives may be used for risk manage-
ment purposes, such as hedging the fund’s security, 
index, currency, interest rate or other exposure, or other-
wise managing the risk profile of the fund. In addition, 
the derivative instruments listed above may be used to 
enhance returns; in place of direct investments; to 
obtain or adjust exposure to certain markets; or to 
establish net short positions in markets, currencies or 
securities. Futures on indices and interest rate swaps 
may also be used to adjust the fund’s portfolio duration, 
or to achieve a negative portfolio duration. 

The fund is also permitted to engage in “short-selling.” 
When selling short, the fund will sell a security it does 
not own at the then-current market price and then bor-
row the security to deliver to the buyer. The fund is then 
obligated to buy the security on a later date so that it 
can return the security to the lender. Short selling pro-
vides opportunities to increase the fund’s total returns, 
but also entails significant potential risks. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, directly manages a sepa-
rate portion of the fund’s assets (i.e., it allocates a por-
tion of the fund’s assets to other unaffiliated pooled 
investment vehicles and index futures), and has the ulti-
mate authority, subject to oversight by the fund’s board, 
to oversee the fund’s subadvisor(s) and recommend their 
hiring, termination and replacement, and to allocate 
assets among itself and the fund’s subadvisor(s). The 
allocation of the fund’s assets between subadvisors is 
designed to achieve long-term capital appreciation while 
having a low correlation to traditional equity and fixed 
income asset classes. Subject to approval by the fund’s 
board of trustees, UBS AM may in the future allocate 
assets to additional or different subadvisors to employ 
other portfolio management strategies, and changes to 
current strategies may be made. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
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research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

The main strategies of UBS AM and the subadvisors 
include: 

• An “opportunistic strategy” in which UBS AM allo-
cates a portion of the fund’s assets primarily to unaffil-
iated actively- and passively-managed pooled 
investment vehicles that UBS AM believes are suitable 
for return generation, risk management or both. 

• A “long/short global equity” strategy in which the 
subadvisor buys securities “long” that the subadvisor 
believes will out-perform the market, and sells securi-
ties “short” that the subadvisor believes will underper-
form the market. 

• A “liquid alternative long/short equity strategy” in 
which the subadvisor generally utilizes long positions 
that the subadvisor believes are attractively-valued, 
growth-oriented companies of mid to large capitaliza-
tion and short positions that the subadvisor believes 
have deteriorating fundamentals or appear overvalued. 

• A “global unconstrained multi-strategy” strategy that 
identifies and pursues diverse strategies across asset 
classes, sectors, currencies, interest rates, inflation and 
volatility that are expected to work well together 
whether markets are rising or falling. 

• An “absolute return equity market neutral” strategy 
that aims to earn a positive absolute and attractive 
risk-adjusted return while demonstrating low correla-
tion with, and lower volatility than, traditional long-
only investment portfolios. 

• A “long/short US, small cap equity” strategy in which 
the subadvisor primarily buys securities of US small 
capitalization companies “long” that the subadvisor 
believes will out-perform the market, and sells securi-
ties of US small capitalization companies “short” that 
the subadvisor believes will underperform the market. 

• A “relative value strategy” that seeks to generate risk-
adjusted returns that are uncorrelated to the equity or 
credit markets by isolating opportunities in the con-
vertible bond, high yield and listed options markets. 

• A “merger arbitrage strategy” that seeks to achieve 
absolute returns utilizing a rule-based approach to 
investing. 

Principal risks 
All investments carry a certain amount of risk, and the 
fund cannot guarantee that it will achieve its investment 

objective. You may lose money by investing in the fund. 
An investment in the fund is not a deposit of a bank 
and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 
The principal risks presented by an investment in the 
fund are: 

Equity risk: Stocks and other equity securities, and 
securities convertible into stocks, generally fluctuate in 
value more than bonds. The fund could lose all of its 
investment in a company’s stock. 

Sector risk: Because the fund may invest a significant 
portion of its assets in the stocks of companies in partic-
ular economic sectors, economic changes adversely 
affecting such a sector may have more of an impact on 
the fund’s performance than another fund having a 
broader range of investments. 

Credit risk: The risk that the fund could lose money if 
the issuer or guarantor of a fixed income security, or the 
counterparty to or guarantor of a derivative contract or 
transaction, is unable or unwilling to meet its financial 
obligations. This risk is likely greater for lower quality 
investments than for investments that are higher quality. 

Interest rate risk: An increase in prevailing interest 
rates typically causes the value of fixed income securities 
to fall. Changes in interest rates will likely affect the val-
ue of longer-duration fixed income securities more than 
shorter-duration securities and higher quality securities 
more than lower quality securities. When interest rates 
are falling, some fixed income securities provide that the 
issuer may repay them earlier than the maturity date, 
and if this occurs the fund may have to reinvest these 
repayments at lower interest rates. The fund may face a 
heightened level of interest rate risk due to certain 
changes in general economic conditions, inflation and 
monetary policy, such as certain types of interest rate 
changes by the Federal Reserve. 

Foreign investing risk: The value of the fund’s invest-
ments in foreign securities may fall due to adverse politi-
cal, social and economic developments abroad and due 
to decreases in foreign currency values relative to the 
US dollar. Investments in foreign government bonds 
involve special risks because the fund may have limited 
legal recourse in the event of default. Also, foreign 
securities are sometimes less liquid and more difficult to 
sell and to value than securities of US issuers. 

Foreign currency risk: The value of non-US dollar 
denominated securities held by the fund may be affect-
ed by changes in exchange rates or control regulations. 
If a local currency declines against the US dollar, the value 
of the holding decreases in US dollar terms. In addition, 
the fund may be exposed to losses if its other foreign 
currency positions (e.g., options, forward commitments) 
move against it. 
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Sovereign debt risk: Investment in sovereign debt 
involves special risks, including the risk that the issuer of 
the debt or the governmental authorities that control 
the repayment of the debt may be unable or unwilling 
to repay principal and/or interest when due in accor-
dance with the terms of such debt, and the fund may 
have limited legal recourse in the event of a default. In 
addition, the issuer of sovereign debt may be unable or 
unwilling to repay due to the imposition of international 
sanctions and other similar measures. 

Limited capitalization risk: The risk that securities of 
smaller capitalization companies tend to be more 
volatile and less liquid than securities of larger capital-
ization companies. This can have a disproportionate 
effect on the market price of smaller capitalization com-
panies and affect the fund’s ability to purchase or sell 
these securities. In general, smaller capitalization com-
panies are more vulnerable than larger companies to 
adverse business or economic developments and they 
may have more limited resources. 

High yield securities (“junk bonds”) risk: Lower-rated 
securities (the issuers of which are typically in poorer 
financial health) are subject to higher risks than invest-
ment grade securities. For example, lower-rated securi-
ties may be (1) subject to a greater risk of loss of 
principal and non-payment of interest (including default 
by the issuer); (2) subject to greater price volatility; and 
(3) less liquid than investment grade securities. The 
prices of such securities may be more vulnerable to bad 
economic news, or even the expectation of bad news, 
than higher rated fixed income securities. 

US government securities risk: There are different 
types of US government securities with different levels 
of credit risk, including the risk of default, depending on 
the nature of the particular government support for that 
security. For example, a US government-sponsored entity, 
such as Federal National Mortgage Association (“Fannie 
Mae”) or Federal Home Loan Mortgage Corporation 
(“Freddie Mac”), although chartered or sponsored by an 
Act of Congress, may issue securities that are neither 
insured nor guaranteed by the US Treasury and are 
therefore riskier than those that are. 

Short sales risk: There are certain unique risks associ-
ated with the use of short sales strategies. When selling 
a security short, the fund will sell a security it does not 
own at the then-current market price and then borrow 
the security to deliver to the buyer. The fund is then 
obligated to buy the security on a later date so it can 
return the security to the lender. Short sales therefore 
involve the risk that the fund will incur a loss by subse-
quently buying a security at a higher price than the price 
at which the fund previously sold the security short. This 
would occur if the securities lender required the fund to 
deliver the securities the fund had borrowed at the com-
mencement of the short sale and the fund was unable 

to either purchase the security at a favorable price or to 
borrow the security from another securities lender. If this 
occurs at a time when other short sellers of the security 
also want to close out their positions, a “short squeeze” 
can occur. A short squeeze occurs when demand is 
greater than supply for the security sold short. 
Moreover, because a fund’s loss on a short sale arises 
from increases in the value of the security sold short, 
such loss, like the price of the security sold short, is the-
oretically unlimited. By contrast, a fund’s loss on a long 
position arises from decreases in the value of the securi-
ty and therefore is limited by the fact that a security’s 
value cannot drop below zero. The risks associated with 
short sales increase when the fund invests the proceeds 
received upon the initial sale of the security because the 
fund can suffer losses on both the short position and 
the long position established with the short sale pro-
ceeds. It is possible that the fund’s securities held long 
will decline in value at the same time that the value of 
the securities sold short increases, thereby increasing the 
potential for loss. 

Valuation risk: During periods of reduced market liq-
uidity or in the absence of readily available market quo-
tations for investments, the ability of the fund to value 
the fund’s investments becomes more difficult and the 
judgment of the fund’s manager and subadvisors may 
play a greater role in the valuation of the investments 
due to reduced availability of reliable objective pricing 
data. 

Structured security risk: The fund may purchase secu-
rities representing interests in underlying assets, but 
structured to provide certain advantages not inherent in 
those assets (e.g., enhanced liquidity and yields linked 
to short-term interest rates). If those securities behaved 
in a way that the fund’s investment advisors did not 
anticipate, or if the security structures encountered 
unexpected difficulties, the fund could suffer a loss. 

Aggressive investment risk: The fund may employ 
investment strategies that involve greater risks than the 
strategies used by typical mutual funds, including 
increased use of short sales (which involve the risk of an 
unlimited increase in the market value of the security 
sold short, which could result in a theoretically unlimited 
loss), leverage and derivative transactions, and hedging 
strategies. 

Arbitrage trading risk: The underlying relationships 
between securities in which the fund takes arbitrage 
investment positions may change in an adverse manner, 
causing the fund to realize losses. 

Derivatives risk: The value of derivatives—so called 
because their value derives from the value of an under-
lying asset, reference rate or index—may rise or fall 
more rapidly than other investments. It is possible for 
the fund to lose more than the amount it invested in the 
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derivative. When using derivatives for hedging purpos-
es, the fund’s overall returns may be reduced if the 
hedged investment experiences a favorable price move-
ment. In addition, if the fund has insufficient cash to 
meet daily variation margin or payment requirements, it 
may have to sell securities from its portfolio at a time 
when it may be disadvantageous to do so. The risks of 
investing in derivative instruments also include market, 
leverage, operational, legal, and management risks. 
Derivatives relating to fixed income markets are espe-
cially susceptible to interest rate risk and credit risk. In 
addition, many types of swaps and other derivatives 
may be subject to liquidity risk, counterparty risk, credit 
risk and mispricing or valuation complexity. Derivatives 
also involve the risk that changes in the value of a deriv-
ative may not correlate as anticipated with the underly-
ing asset, rate, index or overall securities markets, 
thereby reducing their effectiveness. These derivatives 
risks are different from, and may be greater than, the 
risks associated with investing directly in securities and 
other instruments. Regulation relating to a mutual 
fund’s use of derivatives and related instruments, includ-
ing Rule 18f-4 under the Investment Company Act of 
1940, as amended, could potentially limit or impact the 
fund’s ability to invest in derivatives, limit the fund’s abil-
ity to employ certain strategies that use derivatives 
and/or adversely affect the value of derivatives and the 
fund’s performance. 

Swap agreement risk: The fund may enter into vari-
ous types of swap agreements. Swap agreements can 
be less liquid and more difficult to value than other 
investments. Because its cash flows are based in part on 
changes in the value of the reference asset, a swap’s 
market value will vary with changes in that reference 
asset. In addition, the fund may experience delays in 
payment or loss of income if the counterparty fails to 
perform under the contract. Central clearing, required 
margin for uncleared swaps and other requirements are 
expected to decrease counterparty risk and increase liq-
uidity compared to over-the-counter swaps. However, 
these requirements do not eliminate counterparty risk or 
illiquidity risk entirely. 

Portfolio turnover risk: The fund engages in frequent 
trading from time to time, which can result in high port-
folio turnover. A high portfolio turnover rate involves 
greater expenses to the fund, including transaction 
costs, and is likely to generate more taxable short-term 
gains for shareholders, which may have an adverse 
impact on performance. 

Liquidity risk: Certain of the fund’s investments may 
present liquidity risk. Liquidity risk involves the risk that 
investments cannot be readily sold at the desired time or 
price, and the fund may have to accept a lower price or 
may not be able to sell the security at all. An inability to 
sell securities can adversely affect the fund’s value or 
prevent the fund from taking advantage of other invest-

ment opportunities. Liquid portfolio investments may 
become illiquid or less liquid after purchase by the fund 
due to low trading volume, adverse investor perceptions 
and/or other market developments. In recent years, the 
number and capacity of dealers that make markets in 
fixed income securities has decreased. Consequently, 
the decline in dealers engaging in market making trad-
ing activities may increase liquidity risk, which can be 
more pronounced in periods of market turmoil. Liquidity 
risk may be magnified in a rising interest rate environ-
ment or when investor redemptions from fixed income 
funds may be higher than normal, causing increased 
supply in the market due to selling activity. Liquidity risk 
includes the risk that the fund will experience significant 
net redemptions at a time when it cannot find willing 
buyers for its portfolio securities or can only sell its port-
folio securities at a material loss. 

Market risk: The risk that the market value of the 
fund’s investments may fluctuate, sometimes rapidly or 
unpredictably, as the stock and bond markets fluctuate. 
Market risk may affect a single issuer, industry, or sector 
of the economy, or it may affect the market as a whole. 
Moreover, changing market, economic, political and 
social conditions in one country or geographic region 
could adversely impact market, economic, political and 
social conditions in other countries or regions. 

Leverage risk associated with financial instruments 
and practices: The use of certain financial instruments, 
including derivatives and other types of transactions 
used for investment (non-hedging) purposes (as applica-
ble), and the engagement in certain practices, such as 
the investment of proceeds received in connection with 
short sales, to increase potential returns may cause the 
fund to be more volatile than if it had not been lever-
aged. The use of leverage may also accelerate the veloc-
ity of losses and can result in losses to the fund that 
exceed the amount originally invested. 

Investment company risk: Investments in open- or 
closed-end investment companies, including ETFs, 
involve certain risks. The shares of other investment 
companies are subject to the management fees and 
other expenses of those companies, and the purchase of 
shares of some investment companies requires the pay-
ment of sales loads and (in the case of closed-end 
investment companies) sometimes substantial premiums 
above the value of such companies’ portfolio securities. 

Model and data risk: A subadvisor for the fund may 
employ a complex strategy using proprietary quantitative 
models in selecting investments for the fund. 
Investments selected using these models may perform 
differently than expected as a result of the factors used 
in the models, the weight placed on each factor, 
changes from the factors’ historical trends, and technical 
issues in the construction and implementation of the 
models (including, for example, data problems, problems 
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with data supplied by third parties, software issues, or 
other types of errors). There is no guarantee that a sub-
advisor’s quantitative models will perform as expected or 
result in effective investment decisions for the fund. 

Multi-manager risk: The investment styles and strate-
gies of the fund’s subadvisors may not complement 
each other as expected by the fund’s manager. The 
same security may be held by different subadvisors, or 
may be acquired by one subadvisor while another sub-
advisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
fund assets because it pays different fees to the subadvi-
sors which could impact its revenues. 

Management risk: The risk that the investment strate-
gies, techniques and risk analyses employed by UBS AM 
and/or a subadvisor may not produce the desired 
results. 

Performance 
Risk/return bar chart and table 
The performance information that follows shows the 
fund’s performance information in a bar chart and an 
average annual total returns table for Class P shares of 
the fund, which is not offered in this prospectus. There 
is no performance information quoted for Class P2 
shares of the fund as Class P2 shares have not complet-
ed a full calendar year of operations as of the date of 
this prospectus. Although Class P2 shares are invested in 
the same portfolio of securities as Class P shares, returns 
for Class P2 shares will differ from Class P shares to the 
extent that Class P2 shares are subject to different 
expenses. The bar chart does not reflect any program 
fee or similar fee charged by advisory programs through 
which Class P2 shares of the fund may be held or advi-
sory or management fees paid to UBS AM or its affili-
ates outside of the fund; if it did, the total returns 
shown would be lower. The information provides some 
indication of the risks of investing in the fund by show-
ing changes in the fund’s performance from year to 
year and by showing how the fund’s average annual 
total returns compare with those of a broad measure of 
market performance. The Bloomberg Global Aggregate 
Index shows how the fund’s performance compares to 
the broad global markets for US and non-US corporate, 
government, governmental agency, supranational, 
mortgage-backed and asset-backed fixed income secu-
rities. The MSCI World Index (net) shows how the fund 
is performing against a diversified global equity index 
(an asset class in which the fund invests). The HFRI 

Fund of Funds Composite Index shows how the fund is 
performing against a broad measure of hedge fund 
returns. The fund’s past performance (before and after 
taxes) is not necessarily an indication of how the fund 
will perform in the future. This may be particularly true 
given that other subadvisors were responsible for man-
aging portions of the fund’s assets during previous peri-
ods. A predecessor entity of Allspring Global 
Investments, LLC (“Allspring”) assumed day-to-day 
management of a separate portion of the fund’s assets 
at the inception of the fund. Allspring assumed day-to-
day management of a separate portion of the fund’s 
assets on November 1, 2021. UBS AM assumed day-to-
day management of a separate portion of the fund’s 
assets (i.e., investing in other unaffiliated pooled invest-
ment vehicles and index futures) on March 31, 2014. 
Sirios Capital Management, L.P. (“Sirios”) assumed day-
to-day management of a separate portion of the fund’s 
assets on May 20, 2015. Aviva Investors Americas LLC 
(“Aviva”) assumed day-to-day management of a sepa-
rate portion of the fund’s assets on May 9, 2016. PCJ 
Investment Counsel Ltd. (“PCJ”) assumed day-to day 
management of a separate portion of the fund’s assets 
on July 8, 2016. Kettle Hill Capital Management, LLC 
(“Kettle Hill”) assumed day-to-day management of a 
separate portion of the fund’s assets on September 6, 
2017. DLD Asset Management, LP (“DLD”) assumed 
day-to-day management of a separate portion of the 
fund’s assets on February 14, 2020. Magnetar Asset 
Management LLC (“Magnetar”) assumed day-to-day 
management of a separate portion of the fund’s assets 
on February 14, 2020. Updated performance for the 
fund is available at www.ubs.com/us-mutualfundperfor-
mance. 

After-tax returns are calculated using the historical high-
est individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual 
after-tax returns depend on an investor’s tax situation 
and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who 
hold fund shares through tax-advantaged arrange-
ments, such as 401(k) plans or individual retirement 
accounts. 

PACE Alternative Strategies Investments 
Annual Total Returns of Class P Shares 
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Total return January 1 - September 30, 2022: (3.37)% 
Best quarter during calendar years shown—1Q 2012: 6.30% 
Worst quarter during calendar years shown—4Q 2018: (4.65)% 
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Average annual total returns* 
(for the periods ended December 31, 2021) 

Class (inception date) 1 year 5 years 10 years 

Class P (4/10/06) 
Return before taxes 2.92% 3.44% 3.89% 

Return after taxes on distributions 0.49 2.34 3.05 

Return after taxes on distributions 
and sale of fund shares 1.86 2.22 2.71 

FTSE Three-Month US Treasury 
Bill Index
(Index refects no deduction for fees, 
expenses or taxes.) 

0.05 1.11 0.60 

Bloomberg Global 
Aggregate Index
(Index refects no deduction for fees, 
expenses or taxes.) 

(4.71) 3.36 1.77 

MSCI World Index (net)
(Index refects no deduction for fees 
and expenses.) 

21.82 15.03 12.70 

HFRI Fund of Funds Composite Index
(Index refects no deduction for fees, 
expenses or taxes.) 

5.99 5.67 4.54 

* Class P2 shares do not bear initial or contingent deferred sales charges or ongo-
ing 12b-1 service and distribution fees, but Class P2 shares held through 
advisory programs may be subject to a program fee, advisory fee or other fees, 
which, if included, would have reduced performance. 

Investment manager and advisor(s) 
UBS AM serves as the fund’s manager and directly man-
ages a separate portion of the fund's assets. Allspring, 
Sirios, Aviva, PCJ, Kettle Hill, DLD and Magnetar serve as 
the fund’s subadvisors. UBS AM uses “associated per-
sons” employed by an affiliate of UBS AM, UBS AM 
(UK), in its provision of investment advisory services to 
the fund under a “participating affiliate” arrangement. 
Aviva uses “associated persons“ employed by an 
affiliate of Aviva, Aviva Investors Global Services Limited 
(“Aviva (UK)“), in its provision of investment advisory 
services to the fund under a “participating affiliate“ 
arrangement. 

Portfolio management team 
• UBS AM—Mabel Lung, CFA, Managing Director and 

Portfolio Manager, Gina Toth, CFA, Executive Director 
and Portfolio Manager, and Fred Lee, CFA, Executive 
Director and Portfolio Manager, have been portfolio 
managers of the fund since 2006, 2013 and 2009, 
respectively. Edward Eccles, Executive Director and 
Portfolio Manager, Christopher Andersen, CFA, 
Executive Director and Portfolio Manager, David Kelly, 
Executive Director and Portfolio Manager, and Mayoor 
Joshi, Director and Portfolio Manager, have been port-
folio managers of the fund since 2021. 

• Allspring—David Krider, Portfolio Manager, and 
Harindra de Silva, Portfolio Manager, have been port-
folio managers of the fund since the fund’s inception 
in 2006. 

• Sirios—John F. Brennan, Jr., co-founder and Managing 
Director of Sirios, has been a portfolio manager of the 
fund since 2015. 

• Aviva—Peter Fitzgerald, Chief Investment Officer of 
Multi-Assets and Macro has been a portfolio manager 
of the fund since 2016. Ian Pizer, Portfolio Manager, 
has been a portfolio manager of the fund from 2016 
to 2018 and since 2021. 

• PCJ—Adam Posman, President and Chief Investment 
Officer, and Heiki Altosaar, Vice President and Chief 
Compliance Officer, have been portfolio managers of 
the fund since 2016. Kevin Kingsley, Vice President, 
has been a portfolio manager of the fund since 2018. 

• Kettle Hill—Andrew Y. Kurita, Managing Member, 
Portfolio Manager and Chief Investment Officer, has 
been a portfolio manager of the fund since 2017. 

• DLD—Sudeep Duttaroy, Portfolio Manager, and Mark 
Friedman, Chief Investment Officer, have been portfo-
lio managers of the fund since 2020. 

• Magnetar—Devin Dallaire, Head of Products, 
Systematic Investing, has been a portfolio manager of 
the fund since 2020. 

Purchase & sale of fund shares 
Class P2 shares of the fund are available for purchase on 
behalf of clients of a fee-based program or certain other 
advisory programs in which UBS AM exercises invest-
ment discretion and for which clients pay UBS AM a fee, 
or the clients pay an affiliate of UBS AM a fee and UBS 
AM receives compensation, to participate in such pro-
grams. Shares of Class P2 are also available for purchase 
on behalf of institutional clients with which UBS AM or 
its affiliates has signed a separate investment manage-
ment agreement, pursuant to which such clients pay an 
advisory fee, and by other registered investment compa-
nies managed by UBS AM that pay a management fee 
at the investing/acquiring fund level. Class P2 shares of 
the fund may be redeemed on any business day, which 
is any day the New York Stock Exchange is open for 
business. In addition, Class P2 shares will be redeemed 
when clients terminate their fee-based or advisory pro-
gram accounts or, for institutional clients, their invest-
ment management agreements. There are no minimum 
investment requirements for purchases of Class P2 
shares. 

Tax information 
The dividends and distributions you receive from the 
fund are taxable and will generally be taxed as ordinary 
income, capital gains or some combination of both, 
unless you hold shares through a tax-exempt account or 
plan, such as an individual retirement account or 
401(k) plan, in which case dividends and distributions 
on your shares generally will be taxed when withdrawn 
from the tax-exempt account or plan. 
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More information about the funds—PACE Mortgage-Backed 
Securities Fixed Income Investments 

Investment objective and 
principal strategies 
Investment objective 
Current income. 

Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in a diversified portfolio of 
mortgage-related fixed income instruments, including 
mortgage-backed securities (including mortgage pass-
through securities and collateralized mortgage obliga-
tions (“CMOs”), commercial mortgage-backed 
securities, “to be announced” (or “TBA”) securities and 
mortgage dollar rolls). 

The fund also may invest in other types of investment 
grade fixed income instruments, and may invest up to 
5% of its net assets in non-investment grade bonds 
(commonly known as “junk bonds”) (or unrated bonds 
of equivalent quality). The fund may invest in when-
issued or delayed delivery bonds to increase its return, 
giving rise to a form of leverage. 

The fund may invest in mortgage-backed securities 
issued or guaranteed by US government agencies and 
instrumentalities which are backed by the full faith and 
credit of the US, such as the Government National 
Mortgage Association and the Federal Housing 
Administration. The fund may invest in other mortgage-
backed securities issued by agencies and instrumentali-
ties that are not backed by the full faith and credit of 
the US, but whose issuing agency or instrumentality has 
the right to borrow, to meet its obligations, from the US 
Treasury, such as the Federal National Mortgage 
Association and the Federal Home Loan Mortgage 
Corporation. The fund also invests in government secu-
rities issued by agencies and instrumentalities that are 
backed solely by the credit of the issuing agency or 
instrumentality (e.g., the Federal Farm Credit System 
and the Federal Home Loan Banks). The fund also may 
invest in mortgage-backed securities sponsored or 
issued by private entities, i.e., generally originators of 
and investors in mortgage loans, including savings asso-
ciations, mortgage bankers, commercial banks, invest-
ment bankers and special purposes entities. 

TBA securities are mortgage-backed securities that usu-
ally are traded on a forward commitment basis with an 
approximate principal amount and no defined maturity 
date, issued or guaranteed by US government agencies 
and instrumentalities. The fund also may engage in TBA 
and Treasury “roll” transactions. A TBA roll transaction 
is a strategy whereby the fund decides to sell one TBA 
security and buy another TBA security due at a later 
date (Treasury roll transactions differ in that the underly-
ing securities are US Treasury securities). The fund also 
may invest in when-issued or delayed delivery bonds to 
increase its return, giving rise to a form of leverage. 

The fund invests in bonds of varying maturities, but nor-
mally limits its portfolio duration to within +/- 50% of 
the effective duration of the fund’s benchmark index, 
Bloomberg US Mortgage-Backed Securities Index, which 
as of July 31, 2022 was approximately 5.40 years and 
may change over time. This means that the duration of 
the fund could range from approximately 2.70 years to 
8.10 years in this example. Duration is a measure of the 
fund’s exposure to interest rate risk. For example, when 
the level of interest rates increases by 1%, a debt securi-
ty having a positive duration of 5 years generally will 
decrease in value by about 5%; when the level of inter-
est rates decreases by 1%, the value of that same secu-
rity generally will increase by about 5%. A longer 
duration means that changes in market interest rates 
are likely to have a larger effect on the value of the 
assets in a portfolio. 

The fund may engage in “short-selling” with respect to 
securities issued by the US Treasury and certain TBA 
securities coupon trades. For example, the fund may 
take a short position in TBA securities as a means of 
profiting if the underlying mortgages decline in value. 
The fund also may hold or purchase TBA securities with 
one coupon and take a short position in TBA securities 
with another coupon. Although the price movements of 
the short and long positions of the transaction are, in 
general, correlated due to the two securities having 
comparable credit quality and liquidity level, there may 
be variances between the price movements of different 
coupon instruments, potentially permitting the fund to 
add to its return. When selling a security short, the fund 
will sell a security it does not own at the then-current 
market price and then borrow the security to deliver to 
the buyer. The fund is then obligated to buy the security 
on a later date so that it can return the security to the 
lender. When the fund borrows a security, it must post 
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collateral, which can consist of either securities or cash. 
If the fund uses cash as collateral, it may earn interest 
income on the cash set aside to secure its obligations. 
Short selling provides opportunities to increase the 
fund’s total returns, but also entails significant potential 
risks. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Pacific Investment Management Company 
LLC (“PIMCO”) currently serves as the fund’s subadvisor. 
UBS AM uses “associated persons” employed by an 
affiliate of UBS AM, UBS AM (UK), in its provision of 
investment advisory services to the fund under a “par-
ticipating affiliate” arrangement. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 

the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

PIMCO establishes duration targets for the fund’s port-
folio based on its expectations for changes in interest 
rates and then positions the fund to take advantage of 
yield curve shifts. PIMCO decides to buy or sell specific 
bonds based on an analysis of their values relative to 
other similar bonds. PIMCO monitors the prepayment 
experience of the fund’s mortgage-backed securities 
and will also buy and sell securities to adjust the fund’s 
average portfolio duration, credit quality, yield curve and 
sector and prepayment exposure, as appropriate. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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More information about the funds—PACE Intermediate Fixed 
Income Investments 

Investment objective and 
principal strategies 
Investment objective 
Current income, consistent with reasonable stability of 
principal. 

Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in fixed income securities, 
which may be represented by derivatives or investments 
in securities of other investment companies that invest 
primarily in fixed income securities. Such investments 
may include US government and foreign government 
bonds (including bonds issued by supranational and 
quasi-governmental entities and mortgage-backed secu-
rities), municipal fixed income investments (including 
tax-exempt municipal securities), corporate bonds 
(including mortgage- and asset-backed securities of pri-
vate issuers, Eurodollar certificates of deposit, Eurodollar 
bonds and Yankee bonds) and bank loans. US govern-
ment securities issued by agencies and instrumentalities 
that are backed by the full faith and credit of the US 
include securities issued by the Government National 
Mortgage Association and the Federal Housing 
Administration. US government securities issued by 
agencies and instrumentalities that are not backed by 
the full faith and credit of the US, but whose issuing 
agency or instrumentality has the right to borrow, to 
meet its obligations, from the US Treasury include secu-
rities issued by the Federal National Mortgage 
Association and the Federal Home Loan Mortgage 
Corporation. US government securities issued by agen-
cies and instrumentalities which are backed solely by the 
credit of the issuing agency or instrumentality include 
securities issued by the Federal Farm Credit System and 
the Federal Home Loan Banks. The fund may also invest, 
in the aggregate, up to 20% of its total assets (mea-
sured at the time of purchase) in (1) bonds that are 
below investment grade at the time of purchase (or 
unrated bonds of equivalent quality) (commonly known 
as “junk bonds”), (2) non-US dollar denominated securi-
ties, and (3) fixed income securities of issuers located in 
emerging markets. The fund may also invest in equity 
securities, such as preferred shares and securities 
convertible into stocks. 

The fund invests in bonds of varying maturities. It 
normally limits its overall portfolio duration to within +/-
50% of the duration of the Bloomberg US Aggregate 
Bond Index, which as of July 31, 2022 was approximate-
ly 6.40 years and may change over time. This means that 
the duration of the fund could range from approximately 
3.20 years to 9.60 years in this example. Duration is a 
measure of the fund’s exposure to interest rate risk. For 
example, when the level of interest rates increases by 
1%, a debt security having a positive duration of 6 years 
generally will decrease in value by about 6%; when the 
level of interest rates decreases by 1%, the value of that 
same security generally will increase by about 6%. A 
longer duration means that changes in market interest 
rates are likely to have a larger effect on the value of the 
assets in a portfolio. 

The fund may invest in “to be announced” or “TBA” 
securities, which are mortgage-backed securities that 
usually are traded on a forward commitment basis with 
an approximate principal amount and no defined matu-
rity date, issued or guaranteed by US government agen-
cies and instrumentalities. The fund also may engage in 
TBA and Treasury “roll” transactions. A TBA roll transac-
tion is a strategy whereby the fund decides to sell one 
TBA security and buy another TBA security due at a later 
date (Treasury roll transactions differ in that the underly-
ing securities are US Treasury  securities). 

The fund may, but is not required to, use exchange-traded 
or over-the-counter derivative instruments for risk man-
agement purposes or to attempt to increase total 
returns. The derivatives in which the fund invests 
include swap agreements (specifically, interest rate 
swaps) and currency forward agreements. These deriva-
tives may be used for risk management purposes, such 
as managing the risk profile of the fund. In addition, the 
derivative instruments listed above may be used to 
enhance returns or in place of direct investments. 
Futures, swaps and swaptions also may be used to 
adjust the fund’s portfolio duration. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
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Income Investments 

advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Brown Brothers Harriman & Co., acting 
through a separately identifiable department known as 
the Brown Brothers Harriman Mutual Fund Advisory 
Department (“BBH”) currently serves as the fund’s sub-
advisor. UBS AM uses “associated persons” employed 
by an affiliate of UBS AM, UBS AM (UK), in its provision 
of investment advisory services to the fund under a 
“participating affiliate” arrangement. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to 
monitor the drivers of fund risk and performance at the 
subadvisor level and at the overall fund level. Through 
this process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 

the fund and/or by changing the specific subadvisors 
within the fund. 

BBH seeks to achieve the fund’s investment objective by 
investing in a well-diversified portfolio of fixed income 
instruments, including floating or variable rate debt 
instruments. BBH intends to invest only in debt instru-
ments which are performing, durable, and available at 
an attractive valuation. With respect to fixed income 
instruments, the term “performing” indicates that the 
instrument is making payment of interest and principal 
on schedule, while the term “durable” signifies BBH’s 
assessment that the obligor responsible for making pay-
ment on the instrument is likely to continue making 
such timely payment in a variety of future economic cir-
cumstances. BBH considers an instrument to be “attrac-
tively valued” when BBH believes that the instrument’s 
potential total return exceeds that which would be nor-
mally justified by the instrument’s underlying risks. BBH’s 
investments will primarily be focused on notes and 
bonds issued by domestic and foreign corporations, 
financial institutions, the US Government and govern-
ment agencies and government guaranteed issuers; 
asset-backed securities, consisting of consumer and 
commercial asset-backed securities; commercial 
mortgage-backed securities and residential mortgage-
backed securities and loan transactions. 

BBH’s active management approach seeks to build tax-
able bond portfolios bottom-up, allowing valuation and 
security selection to drive their portfolio construction. 
Portfolios include durable, well-managed, appropriately 
structured credits that BBH believes can be thoroughly 
researched and understood. 

Investment opportunities must meet BBH’s proprietary 
valuation criteria, as well as four essential credit criteria: 
durability, transparency, excellent management, and 
appropriate structure. 

• Durability: Able to withstand a wide variety of eco-
nomic conditions. 

• Transparency: Can be thoroughly researched and 
understood. 

• Excellent Management: Debt-conscious leaders 
focused on long-term viability and access to capital 
markets. 
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• Appropriate Structure: Appropriate leverage and avail-
able resources. 

When an instrument is no longer trading at an attractive 
valuation, according to BBH’s framework, the fund aims 
to sell the investment entirely and invest the proceeds in 
cash or US Treasury instruments until it identifies anoth-
er attractively valued investment. Thus, the frequency 
and intensity of valuation opportunities drives the secu-
rity selection and sector allocation within the fund’s 
portfolio. 

BBH’s investment process integrates material sustainabil-
ity and/or environmental, social and governance 
(“ESG”) considerations into the research process for all 
single-issuer portfolio investments and portfolio hold-
ings for which ESG data is available. ESG integration is 
driven by taking into account material sustainability 
and/or ESG risks which could impact investment returns, 
rather than being driven by specific ethical principles or 
norms. BBH utilizes data from third-party ESG research 

providers as part of the assessment of sustainability 
and/or ESG risks. ESG data and research can be inaccu-
rate, based on limited inputs and subjective and thus 
presents risks. BBH’s portfolio managers may still invest 
in securities which present sustainability and/or ESG 
risks, including where the portfolio managers believe 
the potential compensation outweighs the risks identi-
fied. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Total return consisting of income and capital apprecia-
tion. 

Principal strategies 
Principal investments 
The fund invests in bonds of varying maturities, but nor-
mally limits its portfolio duration to within +/- 50% of 
the effective duration of the fund’s benchmark index, 
Bloomberg US Government/Credit Index, which as of 
July 31, 2022 was approximately 6.84 years and may 
change over time. This means that the duration of the 
fund could range from approximately 3.42 years to 
10.26 years in this example. Duration is a measure of the 
fund’s exposure to interest rate risk. For example, when 
the level of interest rates increases by 1%, a debt securi-
ty having a positive duration of 7 years generally will 
decrease in value by about 7%; when the level of inter-
est rates decreases by 1%, the value of that same secu-
rity generally will increase by about 7%. A longer 
duration means that changes in market interest rates 
are likely to have a larger effect on the value of the 
assets in a portfolio. 

Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in investment grade fixed 
income securities, which may be represented by deriva-
tives or investments in securities of other investment 
companies that invest primarily in fixed income securi-
ties. Such investments may include US government 
bonds, bonds that are backed by mortgages and other 
assets, bonds (including convertible bonds) of US and 
foreign private issuers, foreign government bonds 
(including bonds issued by supranational and quasi-gov-
ernmental entities), foreign currency exchange-related 
securities, repurchase agreements, municipals, struc-
tured notes, and money market instruments (including 
commercial paper and certificates of deposit). US gov-
ernment securities issued by agencies and instrumentali-
ties that are backed by the full faith and credit of the US 
include securities issued by the Government National 
Mortgage Association and the Federal Housing 
Administration. US government securities issued by 
agencies and instrumentalities that are not backed by 
the full faith and credit of the US, but whose issuing 

agency or instrumentality has the right to borrow, to 
meet its obligations, from the US Treasury include secu-
rities issued by the Federal National Mortgage 
Association and the Federal Home Loan Mortgage 
Corporation. US government securities issued by agen-
cies and instrumentalities which are backed solely by the 
credit of the issuing agency or instrumentality include 
securities issued by the Federal Farm Credit System and 
the Federal Home Loan Banks. The fund may also invest 
in bank loans and in equity securities, such as preferred 
shares and securities convertible into stocks. 

The fund also invests, to a limited extent, in bonds that 
are below investment grade. Securities rated below 
investment grade (or unrated bonds of equivalent quali-
ty) are commonly known as “junk bonds.” The fund 
may invest in when-issued or delayed delivery bonds to 
increase its return, giving rise to a form of leverage. 

The fund may invest in “to be announced” or “TBA” 
securities, which are mortgage-backed securities that 
usually are traded on a forward commitment basis with 
an approximate principal amount and no defined matu-
rity date, issued or guaranteed by US government agen-
cies and instrumentalities. The fund also may engage in 
TBA and Treasury “roll” transactions. A TBA roll transac-
tion is a strategy whereby the fund decides to sell one 
TBA security and buy another TBA security due at a later 
date (Treasury roll transactions differ in that the underly-
ing securities are US Treasury  securities). 

The fund may, but is not required to, use exchange-
traded or over-the-counter derivative instruments for 
risk management purposes or to attempt to increase 
total returns. The derivatives in which the fund invests 
include options (on securities and swap agreements), 
futures (on securities or interest rate futures), currency 
forward agreements, swap agreements (specifically, 
interest rate, total return and credit default swaps) and 
structured notes. These derivatives may be used for risk 
management purposes, such as hedging the fund’s 
security, index, currency, interest rate or other exposure, 
or otherwise managing the risk profile of the fund. In 
addition, the derivative instruments listed above may be 
used in place of direct investments; to obtain or adjust 
exposure to certain markets; or to establish net short 
positions in markets, currencies or securities. Options, 
interest rate futures and swaps may also be used to 
adjust the fund’s portfolio duration. 
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The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Pacific Investment Management Company 
LLC (“PIMCO”), Neuberger Berman Investment Advisers 
LLC (“Neuberger Berman”) and Brown Brothers 
Harriman & Co., acting through a separately identifiable 
department known as the Brown Brothers Harriman 
Mutual Fund Advisory Department (“BBH”) currently 
serve as the fund’s subadvisors. UBS AM uses “associat-
ed persons” employed by an affiliate of UBS AM, UBS 
AM (UK), in its provision of investment advisory services 
to the fund under a “participating affiliate” arrange-
ment. The relative value of each subadvisor’s share of 
the fund’s assets may change over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 

investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

Neuberger Berman invests primarily in a diversified mix 
of fixed rate and floating rate debt securities. Neuberger 
Berman employs a consistently applied, risk-managed 
approach to portfolio management that leverages its 
proprietary fundamental research capabilities, decision-
making frameworks, and quantitative risk management 
tools. Neuberger Berman establishes the investment 
profile for its portion of the fund’s assets, which it moni-
tors on an ongoing basis, including exposures to sectors 
(such as government, structured debt, and credit) and 
duration/yield curve positioning, utilizing internally gen-
erated data that are produced by specialty sector invest-
ment teams in conjunction with asset allocation tools. 
Once the investment profile is established, Neuberger 
Berman determines industry/sub-sector weightings and 
makes securities selections within the type of securities 
that the fund can purchase, such as investment grade 
securities, below investment grade securities, emerging 
market securities and non-US dollar denominated 
securities. 

When assessing the worth of a particular security, 
Neuberger Berman’s research and portfolio manage-
ment teams utilize internally generated research and 
proprietary quantitatively driven tools and frameworks 
to (i) establish an internal outlook, (ii) evaluate the mar-
ket’s outlook as it is reflected in asset prices, and 
(iii) contrast the two. The teams then use the informa-
tion generated by this process to decide which securities 
the fund will own. The teams will generally purchase 
securities if their internal outlook suggests a security is 
undervalued by the market and sell securities if their 
internal outlook suggests a security is overvalued by the 
market. The goal is to identify and evaluate investment 
opportunities that others may have missed. 
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Neuberger Berman’s investment process integrates 
material ESG considerations into the research process 
for all portfolio investments and portfolio holdings for 
which ESG data is available. ESG integration is driven by 
taking into account material sustainability and/or ESG 
risks which could impact investment returns, rather than 
being driven by specific ethical principles or norms. 
Neuberger Berman utilizes data from third-party ESG 
research providers to assess sustainability and/or ESG 
risks. ESG data and research can be inaccurate, based 
on limited inputs and subjective and thus presents risks. 
Neuberger Berman’s portfolio managers may still invest 
in securities which present sustainability and/or ESG 
risks, including where the portfolio managers believe 
the potential compensation outweighs the risks 
identified. 

PIMCO seeks to invest the fund’s assets in those areas of 
the bond market that it considers undervalued, based 
on such factors as quality, sector, coupon and maturity 
using a strategy that employs a consistently applied, risk 
managed approach to portfolio management that lever-
ages PIMCO’s proprietary fundamental research capabili-
ties, decision making frameworks and quantitative risk 
management tools. PIMCO establishes duration targets 
for the fund’s portfolio based on its expectations for 
changes in interest rates and then positions the fund to 
take advantage of yield curve shifts. PIMCO decides to 
buy or sell specific bonds based on an analysis of their 
values relative to other similar bonds. PIMCO monitors 
the prepayment experience of the fund’s mortgage-
backed bonds and will also buy and sell securities to 
adjust the fund’s average portfolio duration, credit quali-
ty, yield curve, sector and prepayment exposure, as 
appropriate. 

BBH seeks to achieve the fund’s investment objective by 
investing in a well-diversified portfolio of fixed income 
instruments, including floating or variable rate debt 
instruments. BBH intends to invest only in debt instru-
ments which are performing, durable, and available at 
an attractive valuation. With respect to fixed income 
instruments, the term “performing” indicates that the 
instrument is making payment of interest and principal 
on schedule, while the term “durable” signifies BBH’s 
assessment that the obligor responsible for making pay-
ment on the instrument is likely to continue making 
such timely payment in a variety of future economic cir-

cumstances. BBH considers an instrument to be “attrac-
tively valued” when BBH believes that the instrument’s 
potential total return exceeds that which would be nor-
mally justified by the instrument’s underlying risks. BBH’s 
investments will primarily be focused on notes and 
bonds issued by domestic and foreign corporations, 
financial institutions, the US Government and govern-
ment agencies and government guaranteed issuers; 
asset-backed securities, consisting of consumer and 
commercial asset-backed securities; commercial 
mortgage-backed securities and residential mortgage-
backed securities and loan transactions. 

BBH’s active management approach seeks to build tax-
able bond portfolios bottom-up, allowing valuation and 
security selection to drive their portfolio construction. 
Portfolios include durable, well-managed, appropriately 
structured credits that BBH believes can be thoroughly 
researched and understood. 

Investment opportunities must meet BBH’s proprietary 
valuation criteria, as well as four essential credit criteria: 
durability, transparency, excellent management, and 
appropriate structure. 

• Durability: Able to withstand a wide variety of eco-
nomic conditions. 

• Transparency: Can be thoroughly researched and 
understood. 

• Excellent Management: Debt-conscious leaders 
focused on long-term viability and access to capital 
markets. 

• Appropriate Structure: Appropriate leverage and avail-
able resources. 

When an instrument is no longer trading at an attractive 
valuation, according to BBH’s framework, the fund aims 
to sell the investment entirely and invest the proceeds in 
cash or US Treasury instruments until it identifies anoth-
er attractively valued investment. Thus, the frequency 
and intensity of valuation opportunities drives the secu-
rity selection and sector allocation within the fund’s 
portfolio. 
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BBH’s investment process integrates material ESG con-
siderations into the research process for all single-issuer 
portfolio investments and portfolio holdings for which 
ESG data is available. ESG integration is driven by taking 
into account material sustainability and/or ESG risks 
which could impact investment returns, rather than 
being driven by specific ethical principles or norms. BBH 
utilizes data from third-party ESG research providers as 
part of the assessment of sustainability and/or ESG risks. 
ESG data and research can be inaccurate, based on lim-
ited inputs and subjective and thus presents risks. BBH’s 
portfolio managers may still invest in securities which 
present sustainability and/or ESG risks, including where 
the portfolio managers believe the potential compensa-
tion outweighs the risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
High current income exempt from federal income tax. 

Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in municipal fixed income 
investments, the income from which is exempt from 
regular federal income taxes. The fund invests principally 
in investment grade municipal bonds of varying maturi-
ties. Normally, the fund limits its investments in munici-
pal bonds that are subject to the federal alternative 
minimum tax (“AMT”) so that not more than 25% of its 
interest income will be subject to the AMT. The fund 
invests in municipal bonds that are subject to the AMT 
when its investment advisor believes that they offer 
attractive yields relative to municipal bonds that have 
similar investment characteristics but are not subject to 
the AMT. 

The fund normally limits its portfolio duration to 
between three and seven years. Duration is a measure 
of the fund’s exposure to interest rate risk. A longer 
duration means that changes in market interest rates 
are likely to have a larger effect on the value of the 
assets in a portfolio. For example, when the level of 
interest rates increases by 1%, a debt security having a 
positive duration of four years generally will decrease in 
value by about 4%; when the level of interest rates 
decreases by 1%, the value of that same security gener-
ally will increase by about 4%. 

The fund may invest up to 50% of its total assets in 
municipal bonds that are secured by revenues from pub-
lic housing authorities and state and local housing 
finance authorities, including bonds that are secured or 
backed by the US Treasury or other US government 
guaranteed securities. US government securities issued 
by agencies and instrumentalities that are backed by the 
full faith and credit of the US include securities issued by 
the Government National Mortgage Association and the 
Federal Housing Administration. US government securi-
ties issued by agencies and instrumentalities that are not 

backed by the full faith and credit of the US, but whose 
issuing agency or instrumentality has the right to bor-
row, to meet its obligations, from the US Treasury 
include securities issued by the Federal National 
Mortgage Association and the Federal Home Loan 
Mortgage Corporation. US government securities issued 
by agencies and instrumentalities which are backed 
solely by the credit of the issuing agency or instrumen-
tality include securities issued by the Federal Farm Credit 
System and the Federal Home Loan Banks. 

The fund limits its investments in municipal bonds with 
the lowest investment grade rating (or unrated bonds of 
equivalent quality) to 15% of its total assets at the time 
the bonds are purchased. Municipal bonds that are 
downgraded to a below investment grade rating (or 
equivalent quality) after the initial purchase of such 
bonds may continue to be held in the fund’s portfolio. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Insight North Americas LLC (“Insight”) 
currently serves as the fund’s subadvisor. UBS AM uses 
“associated persons” employed by an affiliate of UBS 
AM, UBS AM (UK), in its provision of investment adviso-
ry services to the fund under a “participating affiliate” 
arrangement. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
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meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

In deciding which securities to buy for the fund, Insight 
seeks to identify undervalued sectors or geographical 
regions of the municipal market or undervalued individ-
ual securities. To do this, Insight uses credit research and 
valuation analysis and monitors the relationship of the 

municipal yield curve to the treasury yield curve. Insight 
also uses credit quality assessments from its in-house 
analysts to identify potential rating changes, underval-
ued issues and macro trends with regard to market sec-
tors and geographical regions. Insight may make 
modest duration adjustments based on economic analy-
ses and interest rate forecasts. Insight generally sells 
securities if it identifies more attractive investment 
opportunities within its investment criteria and doing so 
may improve the fund’s return. Insight also may sell 
securities with weakening credit profiles or to adjust the 
average duration of the fund’s portfolio. 

Insight considers material ESG factors in some instances 
where its investment team determines that ESG topics 
are material to the investment decision. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Insight’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
High total return. 

Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in fixed income securities, 
which may be represented by derivatives or by invest-
ments in securities of other investment companies that 
invest primarily in fixed income securities. Such invest-
ments may include US government bonds, non-US gov-
ernment bonds (including bonds issued by supranational 
organizations and quasi-governmental entities), and 
bonds of US or non-US private issuers. The fund invests 
primarily in high-grade bonds of governmental and pri-
vate issuers. These high-grade bonds are rated in one of 
the three highest rating categories or are of comparable 
quality. The fund invests, to a limited extent, in emerg-
ing market bonds and lower rated bonds of governmen-
tal and private issuers, including bonds that are rated 
below investment grade (commonly known as “junk 
bonds”). The fund normally invests in a minimum of four 
countries, including the United States. 

The fund invests in bonds of varying maturities, but 
normally limits its portfolio duration to within +/- 50% of 
the effective duration of the fund’s benchmark index, 
Bloomberg Global Aggregate Index, which as of 
July 31, 2022 was approximately 7.06 years and may 
change over time. This means that the duration of the 
fund could range from approximately 3.53 years to 
10.59 years in this example. Duration is a measure of the 
fund’s exposure to interest rate risk. For example, when 
the level of interest rates increases by 1%, a debt securi-
ty having a positive duration of 7 years generally will 
decrease in value by about 7%; when the level of inter-
est rates decreases by 1%, the value of that same securi-
ty generally will increase by about 7%. A longer duration 
means that changes in market interest rates are likely to 
have a larger effect on the value of the fund’s portfolio. 

The fund’s investments may include mortgage- and 
asset-backed securities. The fund may, but is not 

required to, use exchange-traded or over-the-counter 
derivative instruments for risk management purposes or 
to attempt to increase total returns. The derivatives in 
which the fund invests include futures (specifically, inter-
est rate futures), swap agreements (specifically, interest 
rate swaps) and currency forward agreements. These 
derivatives may be used for risk management purposes, 
such as hedging the fund’s  currency exposure, or other-
wise managing the risk profile of the fund. In addition, 
these derivative instruments may be used to enhance 
returns; in place of direct investments; or to obtain or 
adjust exposure to certain markets. 

US government securities issued by agencies and 
instrumentalities that are backed by the full faith and 
credit of the US include securities issued by the 
Government National Mortgage Association and the 
Federal Housing Administration. US government securi-
ties issued by agencies and instrumentalities that are not 
backed by the full faith and credit of the US, but whose 
issuing agency or instrumentality has the right to bor-
row, to meet its obligations, from the US Treasury 
include securities issued by the Federal National 
Mortgage Association and the Federal Home Loan 
Mortgage Corporation. US government securities issued 
by agencies and instrumentalities which are backed 
solely by the credit of the issuing agency or instrumen-
tality include securities issued by the Federal Farm Credit 
System and the Federal Home Loan Banks. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). J.P. Morgan Investment Management Inc. 
(“J.P. Morgan”) currently serves as the fund’s subadvisor. 
UBS AM uses “associated persons” employed by an 
affiliate of UBS AM, UBS AM (UK), in its provision of 
investment advisory services to the fund under a “par-
ticipating affiliate” arrangement. 
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UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

J.P. Morgan will generally invest, either directly or 
through the use of financial derivative instruments 
where appropriate, in global fixed income securities. 
Issuers of these securities may be located in any country, 
including emerging markets. J.P. Morgan may invest a 
significant portion of the fund’s assets in agency 
mortgage-backed securities, asset-backed securities and 

covered bonds with a less significant exposure to other 
structured products. J.P. Morgan may invest the fund’s 
assets, to a limited extent, in below investment grade 
and unrated debt securities. J.P. Morgan may also use 
financial derivative instruments for hedging purposes. 
The financial derivative instruments J.P. Morgan may use 
include, but are not limited to, futures, options, forward 
contracts on financial instruments and options on such 
contracts, credit linked instruments and swap contracts 
and other fixed income, currency and credit derivatives. 
J.P. Morgan may also invest the fund’s assets in other 
non-US funds, and in assets denominated in any 
currency. A substantial part of the assets of the fund will 
be hedged into US dollars. Short-term money market 
instruments and deposits with credit institutions may 
be held on an ancillary basis. 

J.P. Morgan’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. J.P. Morgan 
utilizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. J.P. Morgan’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Total return. 

Principal strategies 
Principal investments 
The fund seeks to achieve its objective by investing pri-
marily in a professionally managed, diversified portfolio 
of fixed income securities rated below investment 
grade. Under normal circumstances, the fund invests at 
least 80% of its net assets (plus the amount of any bor-
rowing for investment purposes) in high yield fixed 
income securities that are rated below investment grade 
or considered to be of comparable quality (commonly 
known as “junk bonds”). Such investments may be rep-
resented by derivatives or by investments in securities of 
other investment companies that invest primarily in such 
high yield fixed income securities. 

These investments will include fixed income securities 
that are (1) rated below investment grade (lower than a 
Baa rating by Moody’s Investors Service, Inc. 
(“Moody’s”) or lower than a BBB rating by Standard and 
Poor’s, a division of The McGraw Hill Companies Inc. 
(“S&P”)); (2) comparably rated by another nationally 
recognized statistical rating organization (collectively, 
with Moody’s and S&P, “Rating Agencies”); or (3) unrat-
ed, but deemed by the fund’s investment advisor to be 
of comparable quality to fixed income securities rated 
below Baa, BBB or a comparable rating by a Rating 
Agency. 

The fund may also invest in other instruments, including 
ETFs, that derive their value from such high yield fixed 
income securities. 

The fund may invest up to 10% of its total assets in US 
and/or non-US senior secured bank loans (each of which 
may be denominated in foreign currencies), which may 
be in the form of loan participations and assignments. 
The fund may invest in a number of different countries 
throughout the world, including the US, Europe and 
emerging market countries. 

Under normal circumstances, the fund’s average dura-
tion will be within +/- 50% of that of the ICE BofA 
Global High Yield Index (Hedged in USD), which as of 

July 31, 2022 was approximately 4.01 years and may 
change over time. This means that the duration of the 
fund could range from approximately 2.01 years to 6.02 
years in this example. Duration is a measure of the 
fund’s  exposure to interest rate risk. For example, when 
interest rates increase by 1%, a debt security having a 
positive duration of 4 years can be expected to decrease 
in value by about 4%; when interest rates decrease by 
1%, the value of that same security generally can be 
expected to increase by about 4%; however, high yield 
investments having the same duration as investment 
grade investments may react to interest rate changes to 
a different extent. The fund has no average targeted 
portfolio maturity. 

The fund may, but is not required to, use exchange-traded 
or over-the-counter derivative instruments for risk man-
agement purposes or to attempt to increase total 
returns. The derivatives in which the fund invests 
include futures and currency forward agreements. These 
derivatives may be used for risk management purposes, 
such as hedging the fund’s security, index, currency, 
interest rate or other exposure, or otherwise managing 
the risk profile of the fund. In addition, the derivative 
instruments listed above may be used to enhance 
returns; in place of direct investments; and to obtain or 
adjust exposure to certain markets. Futures on indices 
and interest rate swaps may also be used to adjust the 
fund’s portfolio duration. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. Nomura 
Corporate Research and Asset Management Inc. 
(“NCRAM”) currently serves as the fund’s subadvisor. 
Nomura has retained Nomura Asset Management 
Singapore Limited (“NAM Singapore” and, together 
with NCRAM, “Nomura”) as a sub- manager to provide 
certain investment advisory services with respect to 
Asian investments pursuant to a sub-management con-
tract between NCRAM and NAM Singapore. NCRAM 
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oversees the investment advisory activities of NAM 
Singapore. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a 
subadvisor’s investment strategy to understand whether 
the allocation of risk and the drivers of alpha are consis-
tent with the subadvisor’s investment philosophy and 
stated strengths. The most attractive sub-set of those 
subadvisors is then selected for in-depth, on-site due 
diligence meetings with representatives from the invest-
ment, operations and compliance groups within UBS 
AM. The due diligence information is then synthesized 
to select the most attractive candidate(s) for the fund, 
subject to the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

Nomura believes that a total return strategy driven by 
credit research with a top-down view is the best way to 
generate alpha in high yield. Nomura focuses on com-
panies that can carry their debt loads through the eco-
nomic cycle (i.e., “Strong Horse” credits), generating 
strong, sustainable cash flows that enable them to de-
lever their balance sheets and improve their ratings. As 
their credit quality improves, the income generated by 
the bonds of these companies may be supplemented by 
capital appreciation. Nomura believes these companies 

are less likely to default on payments of principal or 
interest to bondholders. The approach is a collaborative 
effort, with ideas generated by the entire investment 
team. Nomura analysts are organized on a sector basis 
and trained to focus on the return being offered for the 
risk being taken. In seeking total return through Strong 
Horse companies, Nomura focuses on avoidance of 
credit loss and a deep understanding of relative value 
and the catalysts that drive bond price appreciation. 

Nomura’s portfolio construction philosophy follows a 
fundamental, bottom-up approach with a top-down 
overlay that is driven by three broad factors: 

• Creative idea generation by leveraging an open seat-
ing environment. 

• Thorough research from experienced analysts that 
includes a comprehensive evaluation of each issuer’s 
business risk, financial risk, and the structure associat-
ed with each issue. 

• Disciplined portfolio construction targeting the best 
risk and reward opportunities, also taking into 
account liquidity at both the issuer and portfolio level. 

In determining position size, the most important factor 
is Nomura’s in-depth credit analysis, as it seeks to identi-
fy and invest in companies that embody the pillars of a 
Strong Horse credit. Nomura aims to right-size its posi-
tions based on the perceived risks and possible future 
catalysts for performance, seeking to create portfolios 
that are diversified by issuer, credit quality and industry. 
Portfolio managers will also actively manage the credit 
ratings, industry, duration, and regional exposures of the 
fund. Nomura also closely monitors credit risks, as cred-
its and prices constantly change, and seeks to re-adjust 
its security allocations accordingly. 

Nomura’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Nomura uti-
lizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Nomura’s portfolio 
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managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 

approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Capital appreciation and dividend income. 

Principal strategies 
Principal investments 
The fund invests primarily in stocks of US companies 
that are believed to be undervalued. Under normal cir-
cumstances, the fund invests at least 80% of its net 
assets (plus the amount of any borrowing for invest-
ment purposes) in equity securities issued by large capi-
talization companies. Large capitalization companies 
means companies with a total market capitalization 
within the market capitalization range of the companies 
in the Russell 1000® Value Index at the time of pur-
chase. As of July 31, 2022, the Russell 1000® Value 
Index included companies with a market capitalization 
range of approximately $348.9 million and $1,525.4 bil-
lion. The market capitalization range and the composi-
tion of the Russell 1000® Value Index are subject to 
change. The fund seeks income primarily from dividend 
paying stocks. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as financials. The fund may also 
invest, to a lesser extent, in other securities, such as 
securities convertible into stocks, initial public offerings 
and stocks of companies with smaller total market capi-
talizations (i.e., capitalizations below the lower end of 
the market capitalization range of the companies in the 
Russell 1000® Value Index at the time of purchase). The 
fund may invest up to 20% of its total assets in non-US 
securities. Such securities may trade either within or 
outside the US. “Non-US securities” generally means 
securities which are issued by a company that is organ-
ized under the laws of a country other than the US 
where the principal trading market for the issuer’s secu-
rities is in a country other than the US. Non-US securi-
ties that trade within the US may include American 
Depositary Receipts and stocks of non-US issuers listed 
on US exchanges. 

The fund is also permitted to engage in “short-selling.” 
When selling a security short, the fund will sell a security 
it does not own at the then-current market price and 
then borrow the security to deliver to the buyer. The 

fund is then obligated to buy the security on a later date 
so that it can return the security to the lender. The fund 
may also invest the proceeds received upon the initial 
sale of the security, resulting in leverage and increasing 
the fund’s return and loss potential. When the fund bor-
rows a security, it must post collateral, which can consist 
of either securities or cash. If the fund uses cash as col-
lateral, it may earn interest income on the cash set aside 
to secure its obligations. The interest income may be 
sufficient to offset certain costs related to short sales, 
such as “dividend expense.” Dividend expense arises 
when a short seller such as the fund makes a payment 
to the buyer of the security sold short in lieu of the divi-
dend normally received on the shares that have been 
sold short. Dividend expense can vary depending upon 
the nature of the securities sold short and the extent to 
which short selling is utilized. Although dividend 
expense and other costs of short selling may be reflect-
ed under “Total annual fund operating expenses” pro-
vided in the annual fund operating expenses table 
above, the expense information would not reflect the 
offsetting benefit of interest income, if any, and would 
be based upon historical information. Short selling pro-
vides opportunities to increase the fund’s total returns, 
but also entails significant potential risks. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Pzena Investment Management, LLC 
(“Pzena”), Wellington Management Company LLP 
(“Wellington”) and Artisan Partners Limited Partnership 
(“Artisan Partners”) currently serve as the fund’s subad-
visors. UBS AM uses “associated persons” employed by 
an affiliate of UBS AM, UBS AM (UK), in its provision of 
investment advisory services to the fund under a “par-
ticipating affiliate” arrangement. The relative value of 
each subadvisor’s share of the fund’s assets may change 
over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
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mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

In managing its segment of the fund’s assets, Pzena fol-
lows a disciplined investment process to implement its 
“deep value” philosophy. Pzena focuses exclusively on 
companies that are underperforming their historically 
demonstrated earnings power. Pzena applies intensive 
fundamental research to these companies in an effort to 
determine whether the problems that caused the earn-
ings shortfall are temporary or permanent. Pzena looks 
for companies where, in its opinion: (1) the current valu-
ation is low compared to the company’s normalized 
earnings power; (2) current earnings are below historic 
norms; (3) the problems are temporary; (4) management 
has a viable strategy to generate earnings recovery; and 
(5) with each position, Pzena looks to have a positive 
skew of earnings outcomes should the company fail to 
resolve its issues with reasonable upside if it does. 

Pzena’s investment process integrates material ESG con-
siderations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Pzena utilizes 
data from third-party ESG research providers to assess 
sustainability and/or ESG risks. ESG data and research 
can be inaccurate, based on limited inputs and subjec-
tive and thus presents risks. Pzena’s portfolio managers 
may still invest in securities which present sustainability 
and/or ESG risks, including where the portfolio man-
agers believe the potential compensation outweighs the 
risks identified. 

In managing its portion of the fund’s assets, Wellington 
invests in quality large cap dividend-paying companies, 
with an emphasis on companies with solid balance 
sheets and below-market valuations. Wellington focuses 
on solid companies with temporary issues, rather than 
distressed opportunities, which inherently entails more 
risk. Wellington’s strategy utilizes a contrarian approach 
focused on longer-term fundamentals to create a port-
folio with an above-market projected growth rate and 
higher dividend yield and which trades at a discount to 
the market. The investment team conducts detailed fun-
damental research on each stock that is identified as a 
solid, but temporarily out-of-favor, company with sus-
tainable or growing dividends. In addition to focusing 
on valuation, the investment team seeks to find compa-
nies they believe have the potential to continue paying 
their dividends in weak economic environments. Key 
research is generated by members of the investment 
team and is aggregated and compared via Wellington’s 
fact sheet methodology. The methodology is a means by 
which each investment opportunity and existing portfo-
lio position is ranked based on total appreciation poten-
tial. It incorporates Wellington’s fundamental analysis 
and detailed financial modeling of earnings growth 
potential, and relative price-to-earnings estimation for 
each company. The potential investment universe is nar-
rowed through a fundamentally-based focus on “areas 
of opportunity” (misunderstood negative events, tem-
porarily depressed returns, management changes, 
industry consolidation) that the investment team 
believes creates the potential for excessive valuation dis-
counts relative to normalized expectations. Based on 
fact sheet comparisons, Wellington seeks to identify 
new positions that may improve the portfolio’s aggre-
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gate total return potential and candidates for possible 
sales. 

Wellington’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Wellington uti-
lizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Wellington’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

In managing its portion of the fund’s assets, Artisan 
Partners’ investment team employs a fundamental 
investment process to construct a focused portfolio of 
securities of undervalued US companies across a broad 
capitalization range. The team seeks to invest in what it 
considers to be high quality, undervalued companies 
with strong balance sheets and shareholder-oriented 
management teams. The team’s investment process 
focuses on four key characteristics: 

• Undervaluation—Determining the intrinsic value of a 
business is the heart of the team’s research process. 
The team believes that intrinsic value represents the 
amount that a buyer would pay to own a company’s 
future cash flows. The team seeks to invest at a signif-
icant discount to its estimate of the intrinsic value of a 
business. 

• Business Quality—The team seeks to invest in compa-
nies with histories of generating strong free cash flow, 
improving returns on capital and strong competitive 
positions in their industries. 

• Financial Strength—The team believes that investing 
in companies with strong balance sheets helps to 
reduce the potential for capital risk and provides com-

pany management the ability to build value when 
attractive opportunities are available. 

• Shareholder-Oriented Management—The team’s 
research process attempts to identify management 
teams with a history of building value for sharehold-
ers. 

Companies that qualify through this analytical process 
are ranked at the time the position is initiated according 
to the degree of the discount of the current market 
price of the stock to the team’s estimate of the compa-
ny’s intrinsic value. The team manages the portfolio by 
generally taking larger positions in companies where the 
discount is greatest and smaller positions in companies 
with narrower discounts, subject to adjustments for 
investment-related concerns, including diversification, 
risk management and liquidity. 

Artisan Partners’ investment process integrates material 
ESG considerations into the research process for all port-
folio investments and portfolio holdings for which ESG 
data is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. The team sup-
plements its research with data from third-party ESG 
research providers to assess ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Artisan Partners’ port-
folio managers may still invest in securities which pres-
ent sustainability and/or ESG risks, including where the 
portfolio managers believe the potential compensation 
outweighs the risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Capital appreciation. 

Principal strategies 
Principal investments 
The fund invests primarily in stocks of companies that 
are believed to have substantial potential for capital 
growth. Under normal circumstances, the fund invests 
at least 80% of its net assets (plus the amount of any 
borrowing for investment purposes) in equity securities 
issued by large capitalization companies. Large capital-
ization companies means companies with a total market 
capitalization within the market capitalization range of 
the companies in the Russell 1000® Growth Index at 
the time of purchase. As of July 31, 2022, the Russell 
1000® Growth Index included companies with a 
market capitalization range of approximately 
$348.9 million and $2,615.7 billion. The market capital-
ization range and the composition of the Russell 1000® 

Growth Index are subject to change. Dividend income is 
an incidental consideration in the investment advisors’ 
selection of stocks for the fund. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as technology. The fund may 
invest, to a lesser extent, in other securities, such as 
securities convertible into stocks, fixed income securi-
ties, initial public offerings and stocks of companies with 
smaller total market capitalizations (i.e., capitalizations 
below the lower end of the market capitalization range 
of the companies in the Russell 1000® Growth Index at 
the time of purchase). The fund may invest up to 20% 
of its total assets in non-US securities. Such securities 
may trade either within or outside the US. “Non-US 
securities” generally means securities which are issued 
by a company that is organized under the laws of a 
country other than the US (including an emerging mar-
ket country) where the principal trading market for the 
issuer’s securities is in a country other than the US 
(including an emerging market country). Non-US securi-
ties that trade within the US may include American 
Depositary Receipts and stocks of non-US issuers listed 
on US exchanges. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). J.P. Morgan Investment Management Inc. 
(“J.P. Morgan”), GQG Partners LLC (“GQG”) and Polen 
Capital Management, LLC (“Polen”) currently serve as 
the fund’s subadvisors. UBS AM uses “associated per-
sons” employed by an affiliate of UBS AM, UBS AM 
(UK), in its provision of investment advisory services to 
the fund under a “participating affiliate” arrangement. 
The relative value of each subadvisor’s share of the 
fund’s assets may change over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
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advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

In managing its portion of the fund, J.P. Morgan invests 
primarily in a focused portfolio of equity securities of 
large capitalization companies. J.P. Morgan considers 
large capitalization companies to be companies with 
market capitalizations equal to those within the universe 
of the Russell 1000 Growth Index at the time of pur-
chase. Although J.P. Morgan will invest primarily in equi-
ty securities of US companies, it may invest in foreign 
securities, including depositary receipts. J.P. Morgan uti-
lizes a combination of qualitative analysis and quantita-
tive metrics in order to seek to achieve target returns 
which are higher than those of the fund’s benchmark 
while attempting to maintain a moderate risk profile. 
J.P. Morgan employs a process that combines research, 
valuation and stock selection to identify companies that 
have a history of above-average growth or which it 
believes will achieve above-average growth in the 
future, and looks for companies with leading competi-
tive positions, predictable and durable business models 
and management that can achieve sustained growth. 
J.P. Morgan’s analysis focuses on companies where the 
market has started to recognize the existence of positive 
fundamentals or where structural reasons exist for com-
panies to continue to exceed market expectations over 
the intermediate to long-term. 

J.P. Morgan may sell a security for several reasons. J.P. 
Morgan may sell a security: due to a change in the com-
pany’s fundamentals or a change in the original reason 
for purchase of an investment; if it no longer considers 
the security to be reasonably valued; or if it identifies a 
stock that it believes offers a better investment 
opportunity. 

J.P. Morgan’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. J.P. Morgan 
utilizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 

research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. J.P. Morgan’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

In managing its portion of the fund’s assets, GQG typi-
cally pursues a “growth style” of investing as it seeks to 
capture market inefficiencies which it believes are driven 
by investors’ propensity to be short-sighted and overly 
focused on quarter-to-quarter price movements rather 
than a company’s fundamentals over a longer time hori-
zon (5 years or more). GQG believes that this market 
inefficiency tends to lead investors to underappreciate 
the compounding potential of quality, growing compa-
nies. To identify this subset of companies, GQG gener-
ates investment ideas from a variety of sources, ranging 
from institutional knowledge and industry contacts to 
GQG’s proprietary screening process that seeks to iden-
tify suitable companies based on several quality factors, 
such as rates of return on equity and total capital, mar-
gin stability and profitability. Ideas are then subject to 
rigorous fundamental analysis as GQG seeks to identify 
and invest in companies that it believes reflect higher 
quality opportunities on a forward-looking basis. 
Specifically, GQG seeks to buy companies that it believes 
are reasonably priced and have strong fundamental 
business characteristics and sustainable and durable 
earnings growth. GQG seeks to outperform peers over a 
full market cycle by seeking to capture market upside 
while limiting downside risk. For these purposes, a full 
market cycle can be measured from a point in the mar-
ket cycle (e.g., a peak or trough) to the corresponding 
point in the next market cycle. Many of the stocks in 
which the GQG invests may be considered to be 
“growth” stocks, in that they may have above-average 
rates of earnings growth and thus experience above-
average increases in stock prices, subject to GQG’s crite-
ria for quality. GQG may also purchase stocks that 
would not fall into the traditional “growth” style box. 
GQG relies on individual stock selection driven by a 
bottom-up research process rather than seeking to add 
value based on “top-down”, macro-based criteria. 

GQG may sell a company if it believes that the compa-
ny’s long-term competitive advantage or relative earn-
ings growth prospects have deteriorated, or GQG has 
otherwise lost conviction that the company reflects a 
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higher quality opportunity than other available invest-
ments on a forward-looking basis. GQG also may sell a 
company if the company has met its price target or is 
involved in a business combination, if GQG identifies a 
more attractive investment opportunity, or if GQG wish-
es to reduce its portion of the fund’s exposure to the 
company or a particular country or geographic region. 

GQG considers material ESG factors in some instances 
where its investment team determines that ESG topics 
are material to the investment decision and where ESG 
data is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. GQG utilizes 
data from third-party ESG research providers to assess 
sustainability and/or ESG risks. ESG data and research 
can be inaccurate, based on limited inputs and subjec-
tive and thus presents risks. GQG’s portfolio managers 
may still invest in securities which present sustainability 
and/or ESG risks, including where the portfolio man-
agers believe the potential compensation outweighs the 
risks identified. 

In managing its portion of the fund’s assets, Polen 
invests in a focused portfolio of common stocks of large 
capitalization companies that it believes have a sustain-
able competitive advantage. Polen utilizes a bottom-up 
investment process that uses independent research to 
screen and identify investment candidates and build a 
concentrated and high-conviction portfolio of approxi-
mately 20 to 30 high-quality, durable and, in the view of 
the portfolio managers, lower-risk businesses. Polen 
employs financial and qualitative criteria (or guardrails) 
consistently, regardless of where a company is based or 
the industry or space in which it competes. These 
guardrails effectively shrink the investable universe from 
several thousand listed stocks to approximately 150 
investment candidates, making Polen’s investment 
process relatively efficient. 

As well as bringing consistency and transparency to the 
investment process, Polen believes that its financial 
guardrails build in a strong bias toward larger capitaliza-
tion businesses with organic growth at stable to increas-
ing margins, little or no debt, high conversion of 
accounting earnings to cash flow and sustainably high 
returns on capital (typically above 20% on an economic 
basis). Businesses that employ financial engineering to 
enhance growth, as well as those that employ meaning-

ful amounts of debt relative to cash flow, are likely to 
fall outside Polen’s guardrails. Further, Polen’s quality 
guardrails tend to eliminate companies classified in sec-
tors such as financials, industrials, energy, materials, util-
ities, and real estate. Polen’s sell discipline is the mirror 
image of its buy discipline. Polen strives for unemotional 
selling whenever a holding no longer clearly meets its 
financial and quality guardrails. 

Polen believes stock prices follow earnings growth over 
time and it expects investment performance will be driv-
en by business performance measured by earnings (the 
average rate of compound earnings per share growth) 
over a typical holding period. Polen aims to gain a thor-
ough understanding of each business, its margin of 
safety, growth prospects, competitive moat, industry 
dynamics and management track record. The invest-
ment team also analyzes any material ESG-related risks. 
This deep-dive research involves a thorough examination 
of SEC filings, news releases, management presenta-
tions, earnings announcements and related conference 
calls, and any other relevant public information. The 
portfolio managers are responsible for the final determi-
nation anticipating that each investment candidate will 
contribute positively to the portfolio’s earnings growth 
while presenting a minimal level of risk. 

The investment guardrails limit portfolio holdings, and 
any candidates for investment are those Polen views as 
more sustainable and predictable businesses, which 
gives Polen an extra degree of confidence in its esti-
mates of long-term earnings growth. Polen’s earnings 
estimates are based on conservative assumptions and 
are cash-adjusted to improve comparability and over-
come the complexity of different accounting systems. 
The expected return calculations also factor in the 
return of capital to shareholders (dividends or share buy-
backs) provided they are funded with excess cash flow 
beyond the company’s investment requirements. An 
investment candidate is generally added to the portfolio 
only if Polen expects it to generate a double-digit annu-
alized return over a 5-year holding period. 

Once an investment candidate has been included in the 
portfolio, Polen begins a process of ongoing monitoring 
and review of the business, designed mainly to identify 
any changes to an investment case. Companies in the 
portfolio are subject to continued quantitative screens 
and fundamental analysis. If a holding no longer meets 
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the criteria that the investment team is looking for, then 
a decision is made to sell it irrespective of the market. 

Polen’s investment process integrates material ESG con-
siderations into the research process for all portfolio 
holdings. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Polen utilizes 
its internal analysis to assess sustainability and/or ESG 
risks, as well as opportunities created through the com-
pany’s ability to deliver value for its stakeholders. Data 
from third-party ESG research providers is used as an 
input to assess sustainability and/or ESG risks, however, 
Polen relies on its own research and judgement to make 
investment decisions. ESG data and research can be 
inaccurate, based on limited inputs and subjective and 

thus presents risks. As risks are inherent for every busi-
ness, Polen’s portfolio managers may still invest in secu-
rities which present sustainability and/or ESG risks, 
including where the portfolio managers believe the 
potential compensation outweighs the risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Capital appreciation. 

Principal strategies 
Principal investments 
The fund invests primarily in stocks of companies that 
are believed to be undervalued or overlooked in the 
marketplace. These stocks also generally have price-to-
earnings (“P/E”) ratios below the market average. Under 
normal circumstances, the fund invests at least 80% of 
its net assets (plus the amount of any borrowing for 
investment purposes) in equity securities issued by 
small/medium capitalization companies. Small/medium 
capitalization companies means companies with a total 
market capitalization within the market capitalization 
range of the companies in the Russell 2500® Value Index 
at the time of purchase. As of July 31, 2022, the Russell 
2500® Value Index included companies with a market 
capitalization range of approximately $23.7 million 
and $19.8 billion. The market capitalization range and 
the composition of the Russell 2500® Value Index are 
subject to change. The fund invests only in stocks that 
are traded on major exchanges or the over-the-counter 
market. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as financials. The fund may 
invest, to a limited extent, in stocks of companies with 
larger total market capitalizations (i.e., capitalizations 
above the upper end of the market capitalization range 
of the companies in the Russell 2500® Value Index at 
the time of purchase) and other securities, including 
securities convertible into stocks. The fund may invest 
up to 10% of its total assets in non-US securities. Such 
securities may trade either within or outside the US. 
“Non-US securities” generally means securities which 
are issued by a company that is organized under the 
laws of a country other than the US where the principal 
trading market for the issuer’s securities is in a country 
other than the US. Non-US securities that trade within 
the US may include American Depositary Receipts and 
stocks of non-US issuers listed on US exchanges. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Sapience Investments, LLC (“Sapience”), 
Kayne Anderson Rudnick Investment Management, LLC 
(“Kayne Anderson Rudnick”) and Huber Capital 
Management LLC (“Huber Capital”) currently serve as 
the fund’s subadvisors. UBS AM uses “associated per-
sons” employed by an affiliate of UBS AM, UBS AM 
(UK), in its provision of investment advisory services to 
the fund under a “participating affiliate” arrangement. 
The relative value of each subadvisor’s share of the 
fund’s assets may change over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
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tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

In advising its segment of the fund, Sapience directly 
researches smaller capitalization companies with durable 
business models from an objective perspective. Sapience 
attempts to identify companies selling below intrinsic 
value with clear value drivers to realize full value within 
their investment time horizon (typically two to four 
years), and constructs a portfolio consisting of highest-
conviction ideas. 

Sapience utilizes a bottom-up, fundamental, research-
driven, low-risk style that it believes is ideally suited to 
the small cap market segment, along with a long-term 
focus that attempts to take advantage of opportunities 
presented by short-term anomalies. Sapience concen-
trates on selecting unique individual investments utiliz-
ing a low-risk, value-oriented methodology. Sapience 
typically requires the existence of one or more factors, 
or value drivers, that it considers an impetus for change 
at the companies in which it invests. In other words, the 
team strives to determine why an undervalued security 
is accorded a discount by other investors and what will 
change to eliminate that discount. 

Kayne Anderson Rudnick employs a fundamental, 
bottom-up, research-driven investment style and a disci-
plined investment process to identify high-quality com-
panies that are characterized by differentiated resilient 
business models, solid balance sheets and free cash flow 
generation, and whose securities can be acquired at 
attractive valuations. Kayne Anderson Rudnick’s research 
philosophy is founded on the principle that first-hand 
fundamental research is essential in order to make 
sound, long-term investment decisions. Kayne Anderson 
Rudnick utilizes a research process that carefully looks at 
a company from a three-tiered perspective involving 
qualitative, financial, and valuation analyses. Qualitative 
analysis assesses the company’s long-term market posi-
tioning in terms of market structure and prospects, busi-
ness model, and competitive advantages. The 
sustainability of the business model is continuously eval-
uated in light of changing business conditions. In addi-
tion, Kayne Anderson Rudnick evaluates management’s 
strategies, financial goals, track record, and shareholder 

value orientation. Financial analysis involves a historical 
examination of the income statement, cash flow state-
ment, balance sheet, and associated ratios on both an 
absolute and peer relative basis. Valuation analysis 
determines the current and potential value of each com-
pany in the investable universe using a variety of propri-
etary models to establish the value of a business under 
various scenarios. 

Kayne Anderson Rudnick’s portfolio managers, in con-
sultation with analysts, establish price ranges for each 
security held by the fund. These prices are developed in 
consideration of expected return and comparative valu-
ation, and are actively monitored. Sector weights are 
also evaluated. 

Kayne Anderson Rudnick’s investment process integrates 
material ESG considerations into the research process 
for all portfolio investments and portfolio holdings for 
which ESG data is available. ESG integration is driven by 
taking into account material sustainability and/or ESG 
risks which could impact investment returns, rather than 
being driven by specific ethical principles or norms. 
Kayne Anderson Rudnick utilizes data from third-party 
ESG research providers to assess sustainability and/or 
ESG risks. ESG data and research can be inaccurate, 
based on limited inputs and subjective and thus presents 
risks. Kayne Anderson Rudnick’s portfolio managers may 
still invest in securities which present sustainability 
and/or ESG risks, including where the portfolio man-
agers believe the potential compensation outweighs the 
risks identified. 

Huber Capital’s “deep value” strategy seeks long-term 
total investment return through capital appreciation, 
generally investing its assets in 40-80 common stocks of 
US companies with a market capitalization range gener-
ally consistent with, but in some cases higher than, that 
of the Russell 2500® Value Index, the fund’s benchmark, 
and whose stocks are considered by Huber Capital to be 
undervalued. 

Huber Capital may also make investments in securities 
of non-US issuers, including issuers in emerging 
markets. Huber Capital will invest primarily in domestic 
US securities but may invest up to 20% of its net assets 
in American Depositary Receipts, dollar-denominated 
securities of non-US issuers, or directly in securities of 
non-US issuers. Excluded from the securities of non-US 
issuers calculation are those securities which are 
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members of a major US index or whose primary listing is 
on a major US exchange or quote system. 

Huber Capital may invest in cash, cash equivalents, and 
high-quality, short-term debt securities and money 
market instruments for opportunistic purposes or for 
temporary defensive purposes in response to adverse 
market, economic or political conditions. 

Huber Capital employs a value investing style, investing 
in stocks which, in Huber Capital’s opinion, trade at a 
significant discount to the present value of future cash 
flows. Huber Capital attempts to identify out-of-favor 
stocks that represent solid fundamental value. Huber 
Capital identifies these investment opportunities by 
employing a disciplined, bottom-up investment process 
that emphasizes internally generated fundamental 
research. The process includes an initial review, in-depth 
analysis and employment of Huber Capital’s proprietary 
valuation methodology. 

Huber Capital’s decision to sell portfolio securities is 
based on valuation, risk and portfolio guidelines. As 
individual stocks approach their intrinsic value or estab-
lished target price and decline in their relative attractive-
ness, they become candidates for sale. Other sell 
decisions may occur because of deterioration in the 
fundamentals that supported the initial investment. 

Proceeds from sales are reinvested in companies that are 
more attractively valued based on purchase disciplines. 

Huber Capital’s investment process integrates material 
ESG considerations into the research process for all port-
folio investments and portfolio holdings for which ESG 
data is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Huber Capital’s port-
folio managers may still invest in securities which pres-
ent sustainability and/or ESG risks, including where the 
portfolio managers believe the potential compensation 
outweighs the risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Capital appreciation. 

Principal strategies 
Principal investments 
The fund invests primarily in stocks of “emerging 
growth” companies that are believed to have potential 
for high future earnings growth relative to the overall 
market. Under normal circumstances, the fund invests at 
least 80% of its net assets (plus the amount of any bor-
rowing for investment purposes) in equity securities 
issued by small/medium capitalization companies. 
Small/medium capitalization companies means compa-
nies with a total market capitalization within the market 
capitalization range of the companies in the Russell 
2500® Growth Index at the time of purchase. As of 
July 31, 2022, the Russell 2500® Growth Index included 
companies with a market capitalization range of approx-
imately $23.7 million and $19.8 billion. The market 
capitalization range and the composition of the 
Russell 2500® Growth Index are subject to change. 
Dividend income is an incidental consideration in the 
investment advisors’ selection of stocks for the fund. 

The fund may from time to time invest a significant por-
tion of its assets in the stocks of companies in various 
economic sectors, such as technology. The fund may 
invest, to a limited extent, in stocks of companies with 
larger total market capitalizations (i.e., capitalizations 
above the upper end of the market capitalization range 
of the companies in the Russell 2500® Growth Index at 
the time of purchase) and other securities, including 
securities convertible into stocks. The fund may invest 
up to 10% of its total assets in non-US securities. Such 
securities may trade either within or outside the US. 
“Non-US securities” generally means securities which 
are issued by a company that is organized under the 
laws of a country other than the US where the principal 
trading market for the issuer’s securities is in a country 
other than the US. Non-US securities that trade within 
the US may include American Depositary Receipts and 
stocks of non-US issuers listed on US exchanges. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 

the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Riverbridge Partners, LLC (“Riverbridge”), 
Calamos Advisors LLC (“Calamos”) and Jacobs Levy 
Equity Management, Inc. (“Jacobs Levy”) currently serve 
as the fund’s subadvisors. UBS AM uses “associated per-
sons” employed by an affiliate of UBS AM, UBS AM 
(UK), in its provision of investment advisory services to 
the fund under a “participating affiliate” arrangement. 
The relative value of each subadvisor’s share of the 
fund’s assets may change over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
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the fund and/or by changing the specific subadvisors 
within the fund. 

In managing its segment of the fund’s assets, 
Riverbridge believes that earnings power determines the 
value of a franchise. Riverbridge focuses on companies 
that are viewed as building their earnings power and 
building the intrinsic value of the company over long 
periods of time. Riverbridge looks to invest in high-
quality growth companies that demonstrate the ability 
to sustain strong secular earnings growth, regardless of 
overall economic conditions. 

Riverbridge’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Riverbridge 
utilizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Riverbridge’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

In managing its segment of the fund’s assets, Calamos 
seeks to invest in small cap companies where growth is 
robust, sustainable and underestimated by the market. 
Calamos uses fundamental research, focusing on com-
panies that it believes have superior management and 
whose business models have a high potential for earn-
ings upside. Calamos forms an investment decision 
based on this research and an assessment of the mar-
ket’s perception of these companies. Calamos may 
invest in any sector, may emphasize one or more partic-
ular sectors and may sell a company’s stock when it 
believes a company’s prospects for growth have dimin-
ished. Calamos may also sell or reduce a portfolio posi-
tion when it sees market sentiment turn negative on a 
stock held in the portfolio. 

Calamos’ investment process integrates material ESG 
considerations into the research process of portfolio 
investments and portfolio holdings for which ESG data 
is available. Calamos’ approach to ESG integration is 
one that is “non-concessionary,” meaning that it does 
not actively sacrifice performance over any ESG criteria. 
Calamos utilizes data from third-party ESG research 
providers to support the assessment of sustainability 
and/or ESG risks. ESG data and research can be inaccu-
rate, based on limited inputs and subjective and thus 
presents risks. Calamos’ portfolio managers may still 
invest in securities which present sustainability and/or 
ESG risks, including where the portfolio managers 
believe the potential compensation outweighs the risks 
identified. 

Jacobs Levy invests in small- and mid-cap growth stocks 
for the fund using a dynamic, multidimensional invest-
ment process that combines human insight and intu-
ition, finance and behavioral theory, and quantitative 
and statistical methods. Jacobs Levy’s security evaluation 
process focuses on the modeling of a large number of 
stocks and proprietary factors, using financial state-
ments, security analyst forecasts, corporate manage-
ment signals, economic releases, security prices and 
other information. This approach is intended to promote 
investment exposure across securities, industries, and 
sectors, while managing risk exposures relative to an 
underlying benchmark. The range of models used by 
Jacobs Levy is intended to provide the fund with expo-
sure to numerous potential opportunities. 

Jacobs Levy integrates material ESG considerations into 
its quantitative factor model research process. The pri-
mary consideration in vetting any factor model for inclu-
sion in its investment process is whether the factor is 
expected to improve returns and/or reduce portfolio 
risk. The firm’s investment process includes some models 
based on ESG principles which Jacobs Levy believes, 
through its research, have the potential to improve 
returns and/or reduce portfolio risk. Jacobs Levy utilizes 
data in its model research and investment processes 
from third-party ESG research providers. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. 
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The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Capital appreciation. 

Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in equity securities. Such 
investments may be represented by derivatives or by 
investments in securities of other investment companies 
that invest primarily in equity securities. The fund invests 
primarily in stocks of companies that are domiciled in 
developed foreign countries and principally traded in 
Japanese, European, Pacific and Australian securities 
markets or traded in US securities markets. Such invest-
ments may include common stocks, which may or may 
not pay dividends, and securities convertible into com-
mon stocks, of companies domiciled outside the US. 

The fund may invest, to a limited extent, in stocks of 
companies in emerging markets, including Asia, Latin 
America and other regions where markets may not yet 
fully reflect the potential of the developing economy. 
The fund may also invest, to a limited extent, in securi-
ties of other investment companies that invest in foreign 
markets and securities convertible into stocks, including 
convertible bonds that are below investment grade. The 
fund may, but is not required to, use exchange-traded 
or over-the-counter derivative instruments for risk man-
agement purposes or to attempt to increase total 
returns. The derivatives in which the fund invests 
include currency forward agreements. These derivatives 
may be used for risk management purposes, such as 
hedging the fund’s currency exposure. In addition, these 
derivative instruments may be used to obtain or adjust 
exposure to certain markets. 

The fund is also permitted to engage in “short-selling.” 
When selling a security short, the fund will sell a security 
it does not own at the then-current market price and 
then borrow the security to deliver to the buyer. The 
fund is then obligated to buy the security on a later date 
so that it can return the security to the lender. The fund 
may also invest the proceeds received upon the initial 
sale of the security, resulting in leverage and increasing 
the fund’s return and loss potential. When the fund bor-

rows a security, it must post collateral, which can consist 
of either securities or cash. If the fund uses cash as 
collateral, it may earn interest income on the cash set 
aside to secure its obligations. The interest income may 
be sufficient to offset certain costs related to short sales, 
such as “dividend expense.” Dividend expense arises 
when a short seller such as the fund makes a payment 
to the buyer of the security sold short in lieu of the divi-
dend normally received on the shares that have been 
sold short. Dividend expense can vary depending upon 
the nature of the securities sold short and the extent to 
which short selling is utilized. Although dividend 
expense and other costs of short selling may be reflect-
ed under “Total annual fund operating expenses” pro-
vided in the annual fund operating expenses table 
above, the expense information would not reflect the 
offsetting benefit of interest income, if any, and would 
be based upon historical information. Short selling pro-
vides opportunities to increase the fund’s total returns, 
but also entails significant potential risks. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the fund’s 
subadvisor(s). Mondrian Investment Partners Limited 
(“Mondrian”), Los Angeles Capital Management LLC 
(“Los Angeles Capital”) and Chautauqua Capital 
Management—a Division of Robert W. Baird & Co. 
Incorporated (“Baird”) currently serve as the fund’s sub-
advisors. UBS AM uses “associated persons” employed 
by an affiliate of UBS AM, UBS AM (UK), in its provision 
of investment advisory services to the fund under a 
“participating affiliate” arrangement. The relative value 
of each subadvisor’s share of the fund’s assets may 
change over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
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advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

In managing its segment of the fund’s assets, Mondrian 
utilizes a strategy that uses fundamental research to 
identify companies that are attractive based on a value-
oriented dividend discount model and market analysis. 
Mondrian conducts research on a global basis in an 
effort to identify securities that have the potential for 
capital appreciation over a market cycle. The center of 
the research effort is a value-oriented dividend discount 
methodology toward individual securities and market 
analysis that attempts to identify value across country 
boundaries. This approach focuses on future anticipated 
dividends and discounts the value of those dividends 
back to what they would be worth if they were being 
paid today. Comparisons of the values of different possi-
ble investments are then made. In an international port-
folio, currency returns can be an integral component of 
an investment’s total return. Mondrian uses a purchas-
ing power parity approach to assess the value of individ-
ual currencies. Purchasing power parity attempts to 
identify the amount of goods and services that a dollar 
will buy in the US and compares that to the amount of a 

foreign currency required to buy the same amount of 
goods and services in another country. 

Mondrian’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Mondrian uti-
lizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Mondrian’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

In managing its segment of the fund’s assets, Los 
Angeles Capital employs a “long/short” or “130/30” 
equity strategy. Los Angeles Capital buys securities 
“long” that it believes will outperform the market or 
decrease portfolio risk, and sells securities “short” that it 
believes will underperform the market. When 
Los Angeles Capital sells a security short, it may invest 
the proceeds from that sale in additional securities. (For 
example, if Los Angeles Capital were responsible for 
$100 of fund assets, it may take traditional long posi-
tions in equity securities with the full $100, borrow and 
sell short $30 of equity securities, and also invest long 
the $30 received upon the initial short sale, resulting in 
long/short equity exposure, as percentages of its assets, 
of “130/30”). Los Angeles Capital uses a proprietary 
quantitative model that includes fundamental data 
inputs for a universe of global equity securities and, 
through the use of statistical tools, estimates expected 
returns based on each security’s risk characteristics and 
the expected return to each characteristic in the current 
market environment. Security weights, both long and 
short, are assigned through an integrated optimization 
process which identifies the portfolio with the highest 
expected return for an acceptable level of risk. Los 
Angeles Capital also employs monitoring tools and cer-
tain additional constraints to ensure compliance with 
global short sale regulations. The portfolio is rebalanced 
periodically using the quantitative model. Los Angeles 
Capital seeks to generate incremental investment 
returns above the fund’s benchmark, while attempting 
to control investment risk relative to the benchmark. 
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While Los Angeles Capital does not set price targets or 
valuation constraints, it will sell or short sell a security if 
it no longer has the desired risk characteristics, or if 
there are concerns about a particular company’s merits. 
As economic conditions change and investor risk prefer-
ences evolve, Los Angeles Capital’s forecasts will change 
accordingly. Los Angeles Capital closely monitors its 
short positions and borrowing costs. In addition, Los 
Angeles Capital will ordinarily seek to almost fully invest 
its segment of the fund’s portfolio. 

Los Angeles Capital’s investment process integrates 
material sustainability and/or ESG considerations into 
the investment process for all portfolio investments and 
portfolio holdings for which ESG data is available. ESG 
integration is driven by taking into account material sus-
tainability and/or ESG risks which could impact invest-
ment returns, rather than being driven by specific 
ethical principles or norms. Los Angeles Capital utilizes 
data from third-party ESG research providers in its 
Model process and also conducts its own research to 
help assess risks and opportunities associated with sus-
tainability and ESG. ESG data and research can be inac-
curate, based on limited inputs and subjective and thus 
presents risks. Los Angeles Capital’s portfolio managers 
may still invest in securities which present sustainability 
or ESG risks, including where the portfolio managers 
believe the potential compensation outweighs the risks 
identified. 

In managing its segment of the fund’s assets, Baird 
endeavors to achieve consistent risk adjusted excess 
returns by managing a concentrated portfolio of 25-35 
quality, growth companies generally headquartered out-
side of the United States. The portfolio consists of a 
carefully diversified set of best idea equities that Baird 

believes will benefit from long-term trends, have sus-
tainable competitive advantages and exhibit growth that 
should outpace the market. Companies are valued 
based on a forward looking cash flow analysis. When 
selecting investments, Baird has a long-term time 
horizon. 

Baird’s investment process integrates material ESG con-
siderations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Baird primarily 
uses internal research to assess sustainability and/or ESG 
risks for ESG integration. Data from third-party ESG 
research providers is used to supplement primary 
research. ESG data and research can be inaccurate, 
based on limited inputs and subjective and thus presents 
risks. Baird’s portfolio managers may still invest in securi-
ties which present sustainability and/or ESG risks, includ-
ing where the portfolio managers believe the potential 
compensation outweighs the risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Capital appreciation. 

Principal strategies 
Principal investments 
Under normal circumstances, the fund invests at least 
80% of its net assets (plus the amount of any borrow-
ing for investment purposes) in equity securities that are 
tied economically to emerging market countries. Such 
investments may include equity securities issued by 
companies domiciled in emerging market countries, and 
may be represented by investments in securities of other 
investment companies that invest primarily in equity 
securities that are tied economically to emerging market 
countries. The fund generally defines emerging market 
countries as countries that are not included in the MSCI 
World Index of major world economies. However, coun-
tries included in this index may be considered emerging 
markets based on current political and economic fac-
tors. The fund may not always diversify its investments 
on a geographic basis among emerging market coun-
tries. 

The fund may invest, to a limited extent, in bonds, 
including up to 10% of its total assets in bonds that are 
below investment grade. Below investment grade secu-
rities are commonly known as “junk bonds.” The fund 
may also invest, to a limited extent, in securities of other 
investment companies, including ETFs, that invest in 
emerging markets. The fund invests in securities of com-
panies with varying market capitalizations. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among the subadvi-
sor(s). Mondrian Investment Partners Limited 
(“Mondrian”), William Blair Investment Management, 
LLC (“William Blair”), RWC Asset Advisors (US) LLC 
(“Redwheel”) and ARGA Investment Management, LP 
(“ARGA”) currently serve as the fund’s subadvisors. UBS 
AM uses “associated persons” employed by an affiliate 

of UBS AM, UBS AM (UK), in its provision of investment 
advisory services to the fund under a “participating affil-
iate” arrangement. The relative value of each subadvi-
sor’s share of the fund’s assets may change over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

In managing its segment of the fund’s assets, Mondrian 
conducts research on a global basis in an effort to iden-
tify securities that have the potential for capital appreci-
ation over a market cycle. The center of the research 
effort is a value-oriented dividend discount methodolo-
gy toward individual securities and market analysis that 
identifies value across country boundaries. This 
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approach focuses on future anticipated dividends and 
discounts the value of those dividends back to what 
they would be worth if they were being paid today. 
Comparisons of the values of different possible invest-
ments are then made. In an international portfolio, cur-
rency returns can be an integral component of an 
investment’s total return. Mondrian uses a purchasing 
power parity approach to assess the value of individual 
currencies. Purchasing power parity attempts to identify 
the amount of goods and services that a dollar will buy 
in the US and compares that to the amount of a foreign 
currency required to buy the same amount of goods 
and services in another country. 

Mondrian’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Mondrian uti-
lizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Mondrian’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

In managing its portion of the fund’s assets, William 
Blair invests in a portfolio of equity securities issued by 
companies in emerging markets worldwide, according 
to a quality growth philosophy. William Blair’s primary 
focus is on identifying such companies whose growth 
characteristics (rate and durability) are underestimated 
by the market and supported by quality management 
and strong competitive positioning. After screening the 
universe of emerging country issuers for certain quality, 
growth and liquidity characteristics to create a prospec-
tive list of investible securities, William Blair undertakes 
detailed fundamental analysis of these companies, 
focusing attention on areas where short- to intermedi-
ate-term earnings trends and overall operating perform-
ance are improving or are strong. Key considerations are 
the sustainability of a company’s competitive advantage 
relative to peers, its industry and market conditions, a 
sound financial structure and high reinvestment rates 
that combine to create favorable conditions for prospec-

tive growth. William Blair normally invests on a relatively 
concentrated basis. 

To a lesser extent, William Blair also takes into account 
country selection and industry sector allocation. 
Normally, William Blair’s investments will be allocated 
among at least six different countries, and no more than 
50% of its segment of the fund may be invested in 
securities of issuers in any one country at any given 
time. In making country allocation decisions, William 
Blair considers such factors as the conditions and 
growth potential of various economies and securities 
markets, currency exchange rates, technological devel-
opments in the various countries and other pertinent 
financial, social, national and political factors. William 
Blair may obtain exposure to emerging markets equity 
securities through limited investments in investment 
company securities, such as exchange-traded funds 
(“ETFs”). 

William Blair’s investment process integrates material 
sustainability and/or ESG considerations into the 
research process for all portfolio investments and port-
folio holdings for which ESG data is available. ESG inte-
gration is driven by taking into account material 
sustainability and/or ESG risks which could impact 
investment returns, rather than being driven by specific 
ethical principles or norms. William Blair utilizes data 
from third-party ESG research providers to assess sus-
tainability and/or ESG risks. ESG data and research can 
be inaccurate, based on limited inputs and subjective 
and thus presents risks. William Blair’s portfolio man-
agers may still invest in securities which present sustain-
ability and/or ESG risks, including where the portfolio 
managers believe the potential compensation out-
weighs the risks identified. 

In managing its segment of the fund’s assets, Redwheel 
combines top-down analyses of economic, political and 
social factors with bottom-up quantitative and qualita-
tive fundamental research to seek to identify countries, 
sectors and companies with attractive risk/return profiles 
based, in part, on Redwheel’s experience investing in a 
wide range of markets at various stages of develop-
ment. Redwheel’s strategy focuses on companies that 
demonstrate robust growth characteristics and are 
undervalued by investors. Redwheel first performs quali-
tative and quantitative macroeconomic research regard-
ing environment and potential tailwinds and headwinds 
for regions and countries, which then drives its bottom-
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up research on specific companies. Macroeconomic fac-
tors that Redwheel considers in its investment process 
include strength of the business cycle, inflation manage-
ment, foreign exchange reserves, current account bal-
ance, fiscal policy, gross domestic product growth, and 
monetary policy. These factors are subsequently ana-
lyzed along with institutional and political factors. 
Redwheel may adjust its strategy to help manage the 
segment’s liquidity and position sizing, and may sell a 
security that reaches its price target or that is negatively 
impacted by changes in macroeconomic conditions or 
geographic-, sector- or issuer-specific factors. 

Redwheel’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Redwheel uti-
lizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Redwheel’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

In managing its segment of the fund’s assets, ARGA 
invests in what it believes to be under-valued businesses 
based on long-term earnings power and dividend-pay-
ing capability. ARGA’s investment approach is based on 
fundamental research and present value. ARGA believes 
investor sentiment and management behavior create 
recurring investment opportunities. ARGA’s strategy is 
based on a view that, at times, companies face tempo-
rary challenges from macroeconomic, regulatory, indus-
try or company-specific factors that impact 
fundamentals, and that although such factors are fre-
quently transitory in nature, they can have a dispropor-
tionate adverse impact on a company’s valuation. As 

these factors dissipate over a longer horizon and com-
panies overcome these temporary setbacks, valuations 
recover. ARGA uses a dividend discount model to select 
stocks that trade at a discount to intrinsic value based 
on expected long-term earnings and dividends. ARGA 
limits downside risk through company stress tests, diver-
sification across industries, geographies and currencies 
and adherence to portfolio construction guidelines that 
balance return and risk. ARGA considers economic con-
ditions, company quality and environmental, social and 
governance matters that may magnify risk. As ARGA 
does not consider market indices, there may be periods 
when the strategy’s performance fluctuates widely from 
market indices. 

ARGA’s investment process integrates material ESG con-
siderations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. ARGA utilizes 
data from third-party ESG research providers to assess 
sustainability and/or ESG risks. ESG data and research 
can be inaccurate, based on limited inputs and subjec-
tive and thus presents risks. ARGA’s portfolio managers 
may still invest in securities which present sustainability 
and/or ESG risks, including where the portfolio man-
agers believe the potential compensation outweighs the 
risks identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Total return. 

Principal strategies 
Principal investments 
The fund seeks to achieve its objective of total return by 
investing primarily in real estate investment trusts 
(“REITs”) and other real-estate related securities. UBS 
Asset Management (Americas) Inc. (“UBS AM”), the 
fund’s manager, considers “total return” to include 
income and capital appreciation, and income to include 
interest and dividends/distributions. Under normal mar-
ket circumstances, the fund invests at least 80% of its 
net assets (plus the amount of any borrowing for invest-
ment purposes) in securities of companies in the real 
estate industry. Such securities may include common 
shares, preferred shares, initial public offerings (“IPOs”) 
and units of beneficial interest in real estate companies 
(inclusive of REITs). The fund invests in such securities of 
companies with varying market capitalizations. 

The fund will consider real estate securities to be those 
securities issued by companies principally engaged in 
the real estate industry, defined to mean those compa-
nies which (1) derive at least 50% of their revenues 
from the ownership, operation, development, construc-
tion, financing, management or sale of commercial, 
industrial or residential real estate and similar activities, 
or (2) invest at least 50% of their assets in such real 
estate. 

The fund may invest in the securities of issuers located 
in a number of different countries throughout the 
world. Under normal market circumstances, the fund 
will maintain exposure to real estate related securities of 
issuers in the US and in at least three countries outside 
the US. The amount invested outside the US may vary, 
and at any given time, the fund might or might not 
have a significant exposure to non-US securities depend-
ing upon the investment advisor’s investment decisions. 

Management process 
The fund employs a “manager of managers” structure. 
UBS AM, the fund’s manager and primary provider of 
investment advisory services, has the ultimate authority, 
subject to oversight by the fund’s board, to oversee the 

fund’s subadvisor(s) and recommend their hiring, termi-
nation and replacement, and to allocate assets among 
the fund’s subadvisor(s). MFS currently serves as the 
fund’s subadvisor. UBS AM uses “associated persons” 
employed by an affiliate of UBS AM, UBS AM (UK), in its 
provision of investment advisory services to the fund 
under a “participating affiliate” arrangement. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to moni-
tor the drivers of fund risk and performance at the sub-
advisor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

In managing the fund’s assets, MFS invests the fund’s 
assets primarily in equity securities with a focus on 
investments in equity REITs as well as similar entities 
formed under the laws of non-US countries. MFS may 
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also invest in mortgage REITs, hybrid REITs and other US 
and foreign real estate-related investments, including 
emerging market real estate-related investments. While 
issuers of real estate-related investments tend to have 
small-to-medium market capitalizations, MFS may invest 
the fund’s assets in real estate-related investments of 
any size. MFS typically allocates the fund’s investments 
across different REIT managers and property types, such 
as apartments, retail properties, office buildings, hotels, 
industrial properties, health care facilities, storage facili-
ties, manufactured housing and special use facilities, but 
may, from time to time, focus the fund’s investments in 
any one or a few of these areas. MFS normally invests 
the fund’s assets across different countries and regions, 
but may invest a significant percentage of the fund’s 
assets in issuers in a single country or region. MFS may 
invest a significant percentage of the fund’s assets in a 
single issuer or a small number of issuers. 

MFS uses an active bottom-up investment approach to 
buying and selling investments for the fund. 
Investments are selected primarily based on fundamen-
tal analysis of individual issuers and their potential in 
light of their financial condition, and market, economic, 
political, and regulatory conditions. Factors considered 
in selecting investments for the fund may include an 
issuer’s management ability, cash flows, price/funds 
from operations ratio, dividend yield and payment histo-
ry, price/net asset value ratio, market price, and the abil-
ity of an issuer to grow from operations. 

MFS’ investment process integrates financially material 
ESG considerations into the research process for all port-
folio investments and portfolio holdings for which ESG 
data is available. ESG integration is driven by taking into 
account financially material ESG risks and opportunities 
which could impact investment returns, rather than 
being driven by specific ethical principles or norms. MFS 
utilizes data from third-party ESG research providers to 
assess ESG risks and opportunities. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. MFS’ portfolio man-
agers may still invest in securities which present ESG 
risks, including where the portfolio managers believe 
the potential compensation outweighs the risks 
identified. 

The fund’s 80% policy is a “non-fundamental” policy. 
This means that this investment policy may be changed 
by the fund’s board of trustees without shareholder 
approval. However, the fund has also adopted a policy 
to provide its shareholders with at least 60 days’ prior 
written notice of any change to this 80% policy. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Investment objective and 
principal strategies 
Investment objective 
Long-term capital appreciation. 

Principal strategies 
Principal investments 
The fund has a broad investment mandate that permits 
it to use an extensive range of investment strategies and 
to invest in a wide spectrum of equity, fixed income and 
derivative investments in pursuing its investment objec-
tive. The fund seeks to provide investors a well diversi-
fied portfolio intended to provide participation in 
growing markets over a full market cycle while limiting 
large losses in more volatile and declining markets. The 
fund may pursue its investment objective by implement-
ing a broad and diversified array of liquid alternative 
strategies, including strategies that are not currently 
employed by the fund. 

The fund invests in equity securities of US and non-US 
companies of various market capitalizations, including 
common stock, rights, warrants and securities convert-
ible into stocks. The fund also invests in fixed income 
securities, which are not subject to any credit rating or 
maturity limitations, issued by companies and govern-
ment and supranational entities around the world. The 
fund may invest in emerging as well as developed mar-
kets and may invest a significant portion of its assets in 
the securities of companies in particular economic sec-
tors. The fund may also invest in the securities of other 
investment companies, including ETFs, and in structured 
securities. 

The fund may, but is not required to, invest extensively 
in exchange-traded or over-the-counter derivative 
instruments for risk management purposes or to 
attempt to increase total returns. The derivatives in 
which the fund invests include options, futures, currency 
forward and futures agreements and swap agreements 
(specifically, interest rate swaps and swaps on futures or 
indices). These derivatives may be used for risk manage-
ment purposes, such as hedging the fund’s security, 
index, currency, interest rate or other exposure, or other-
wise managing the risk profile of the fund. In addition, 
the derivative instruments listed above may be used to 
enhance returns; in place of direct investments; to 
obtain or adjust exposure to certain markets; or to 

establish net short positions in markets, currencies or 
securities. Futures on indices and interest rate swaps 
may also be used to adjust the fund’s portfolio duration, 
or to achieve a negative portfolio duration. 

The fund is also permitted to engage in “short-selling.” 
When selling a security short, the fund will sell a security 
it does not own at the then-current market price and 
then borrow the security to deliver to the buyer. The 
fund is then obligated to buy the security on a later date 
so that it can return the security to the lender. When the 
fund borrows a security, it must post collateral, which 
can consist of either securities or cash. If the fund uses 
cash as collateral, it may earn interest income on the 
cash set aside to secure its obligations. The interest 
income may be sufficient to offset certain costs related 
to short sales, such as “dividend expense.” Dividend 
expense arises when a short seller such as the fund 
makes a payment to the buyer of the security sold short 
in lieu of the dividend normally received on the shares 
that have been sold short. Dividend expense can vary 
depending upon the nature of the securities sold short 
and the extent to which short selling is utilized. 
Although dividend expense and other costs of short sell-
ing are reflected under “Total annual fund operating 
expenses” provided in the annual fund operating 
expenses table above, the expense information does not 
reflect the offsetting benefit of interest income, if any, 
and is based upon historical information. Short selling 
provides opportunities to increase the fund’s total 
returns, but also entails significant potential risks. 

The fund engages in frequent trading from time to time 
and consequently, the fund’s investment strategies can 
result in high portfolio turnover. 

Management process 
The fund employs a “manager of managers” structure. 
UBS Asset Management (Americas) Inc. (“UBS AM”), 
the fund’s manager and primary provider of investment 
advisory services, allocates a portion of the fund’s assets 
to other unaffiliated pooled investment vehicles and 
index futures, and has the ultimate authority, subject to 
oversight by the fund’s board, to oversee the fund’s sub-
advisor(s) and recommend their hiring, termination and 
replacement, and to allocate assets among itself and the 
fund’s subadvisor(s). Allspring Global Investments, LLC 
(“Allspring”), Sirios Capital Management, L.P. (“Sirios”), 
Aviva Investors Americas LLC (“Aviva”), PCJ Investment 
Counsel Ltd. (“PCJ”), Kettle Hill Capital Management, 
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LLC (“Kettle Hill”), DLD Asset Management, LP (“DLD”) 
and Magnetar Asset Management LLC (“Magnetar”) 
currently serve as the fund’s subadvisors. UBS AM uses 
“associated persons” employed by an affiliate of UBS 
AM, UBS AM (UK), in its provision of investment adviso-
ry services to the fund under a “participating affiliate” 
arrangement. Aviva uses “associated persons” 
employed by an affiliate of Aviva, Aviva Investors Global 
Services Limited (“Aviva (UK)”), in its provision of invest-
ment advisory services to the fund under a “participat-
ing affiliate” arrangement. The allocation of the fund’s 
assets between subadvisors who employ investment 
strategies is designed to achieve long-term capital 
appreciation while having a low correlation to tradition-
al equity and fixed income asset classes. The relative val-
ue of each subadvisor’s share of the fund’s assets may 
change over time. 

UBS AM’s investment process begins with subadvisor 
selection. UBS AM’s portfolio management team con-
structs a list of potential subadvisors based on informa-
tion primarily from internal sources and the team’s 
collective knowledge of the industry, but also supple-
mented by external sources. The team then focuses its 
research on that list to identify a small number of the 
most attractive candidates. This research includes ana-
lyzing the portfolio holdings and/or positioning of a sub-
advisor’s investment strategy to understand whether the 
allocation of risk and the drivers of alpha are consistent 
with the subadvisor’s investment philosophy and stated 
strengths. The most attractive sub-set of those subadvi-
sors is then selected for in-depth, on-site due diligence 
meetings with representatives from the investment, 
operations and compliance groups within UBS AM. The 
due diligence information is then synthesized to select 
the most attractive candidate(s) for the fund, subject to 
the board’s approval. 

In managing the fund and overseeing the fund’s subad-
visor(s), UBS AM views its research process as an ongo-
ing one, as the team continually seeks to confirm a 
subadvisor’s investment thesis over the appropriate 
investment horizon. In general, UBS AM leverages its 
research and market knowledge to construct funds with 
exposure to various subadvisors that are expected, in 
combination, to produce the desired overall fund char-
acteristics. UBS AM’s ongoing monitoring and risk man-
agement process incorporates daily, weekly, monthly, 
quarterly and annual responsibilities designed to monitor 
the drivers of fund risk and performance at the subadvi-

sor level and at the overall fund level. Through this 
process, UBS AM may adjust a fund’s positioning by 
altering its allocation weights across subadvisors within 
the fund and/or by changing the specific subadvisors 
within the fund. 

UBS AM, Allspring, Sirios, Aviva, PCJ, Kettle Hill, DLD and 
Magnetar employ the following portfolio management 
strategies: 

• Opportunistic Strategy (UBS AM); 

• Long/Short Global Equity Strategy (Allspring); 

• Liquid Alternative Long/Short Equity Strategy (Sirios); 

• Global Unconstrained Multi-Strategy Approach 
(Aviva); 

• Absolute Return Equity Market Neutral Strategy (PCJ); 

• Long/Short US Small Cap Equity Strategy (Kettle Hill); 

• Relative Value Strategy (DLD); and 

• Merger Arbitrage Strategy (Magnetar). 

Subject to approval by the fund’s board of trustees, 
UBS AM may in the future allocate assets to additional 
or different subadvisors to employ other portfolio man-
agement strategies, and changes to current strategies 
may be made. Such other strategies may include, 
among others, fixed income arbitrage and convertible 
equity strategies. UBS AM also may utilize additional or 
changes to investment strategies with the current sub-
advisors subject to the oversight of the fund’s board of 
trustees. 

Opportunistic Strategy—UBS AM allocates a portion of 
the fund’s assets primarily to other unaffiliated actively-
and passively-managed pooled investment vehicles, 
including ETFs, that it believes are suitable for return 
generation, risk management (e.g., increased portfolio 
diversification), or both. In addition, UBS AM may invest 
in index futures primarily for cash management (i.e., to 
obtain certain market exposures in the fund and reduce 
cash holdings) and risk management purposes. UBS AM 
generally invests in other unaffiliated pooled investment 
vehicles and index futures that have risk and return 
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objectives that are deemed to be complementary to the 
other investments and strategies within the fund overall. 

Long/short global equity strategy—Allspring employs a 
long/short global equity strategy. This strategy is imple-
mented by taking long and short positions of equity 
securities publicly traded in the US and in foreign mar-
kets by direct equity investment (and may also be imple-
mented through the use of derivatives). The fund buys 
securities “long” that Allspring believes will out-perform 
the market, and sells securities “short” that Allspring 
believes will under-perform the market. This is, however, 
not a market neutral strategy. 

The fund’s long-short exposure will vary over time based 
on Allspring’s assessment of market conditions and oth-
er factors. Allspring may increase the fund’s short equity 
exposure when it believes that market conditions are 
particularly favorable for a short strategy, such as during 
periods of modest gains and moderate volatility in the 
global equity markets, or when the market is considered 
to be overvalued. 

Allspring’s investment process integrates material ESG 
considerations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Allspring uti-
lizes data from third-party ESG research providers to 
assess sustainability and/or ESG risks. ESG data and 
research can be inaccurate, based on limited inputs and 
subjective and thus presents risks. Allspring’s portfolio 
managers may still invest in securities which present sus-
tainability and/or ESG risks, including where the portfo-
lio managers believe the potential compensation 
outweighs the risks identified. 

Liquid alternative long/short equity strategy—Sirios 
employs a liquid alternative long/short equity strategy. 
Sirios generally utilizes long positions that it believes are 
attractively-valued, growth-oriented companies of mid 
to large capitalization and short positions that include 
sector hedges, single name and index put options, and 
a selection of single name large-capitalization compa-
nies that Sirios believes have deteriorating fundamentals 
or appear overvalued. 

Sirios expects to maintain significant short positions. 
Although Sirios intends to maintain an overall long posi-
tion in its portfolio investments, in certain circum-
stances, Sirios’s short positions may approach or reach 
the size of its allocated portion’s overall long position. 

Investments in equity securities may include common 
and preferred stocks, convertible securities, rights and 
warrants, depositary receipts, real estate investment 
trusts, pooled investment vehicles, including other 
investment companies and ETFs, and master limited 
partnerships. Sirios may also invest in fixed income 
securities and other debt instruments, including bank 
debt, US Treasury securities and money market instru-
ments. Its investments may include securities of US and 
foreign issuers, including securities of issuers in emerg-
ing market countries, and securities denominated in a 
currency other than the US dollar. Sirios invests in securi-
ties of issuers of any market capitalization. 

Sirios may also use derivative instruments, such as 
options, forwards, swaps (including total return swaps) 
and other derivative instruments or combinations of 
derivative instruments, as a substitute for investing 
directly in an underlying asset, as an alternative to sell-
ing a security short, to increase returns, to manage for-
eign currency risk, as part of a hedging strategy or for 
other purposes related to the management of its allo-
cated portion of the fund’s assets. 

Sirios’ investment process integrates material ESG con-
siderations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available, except for (i) foreign currency spots and for-
wards, (ii) total return swaps and options on indices and 
(iii) cash management instruments. ESG integration is 
driven by taking into account material sustainability 
and/or ESG risks which could impact investment returns, 
rather than being driven by specific ethical principles or 
norms. Sirios utilizes data from third-party ESG research 
providers to assess sustainability and/or ESG risks. ESG 
data and research can be inaccurate, based on limited 
inputs and subjective and thus presents risks. Sirios’ 
portfolio managers may still invest in securities which 
present sustainability and/or ESG risks, including where 
the portfolio managers believe the potential compensa-
tion outweighs the risks identified. 

Global Unconstrained Multi-Strategy Strategy—Aviva 
seeks to deliver returns by identifying investment ideas 
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and opportunities across and within asset classes. After 
evaluating these ideas, Aviva decides how to implement 
a select number of them in investment strategies within 
the portfolio in light of the fund’s objectives. Strategies 
may involve buying a share on the market or buying a 
derivative with the option to buy the share at a future 
date. Aviva believes multi-strategy investing provides it 
with many ways to reflect ideas more precisely than is 
possible in traditional funds. 

Aviva may make significant investments in derivatives, 
such as futures, options, swaps, swaptions and for-
wards, by taking long and synthetic short positions in 
markets, securities and baskets of securities. Derivatives 
usage may include, but is not limited to, derivatives on 
interest rates, inflation rates, bonds, credit, equity, finan-
cial indices, volatility, dividend payments and currencies. 
Derivatives may be utilized for hedging, efficient portfo-
lio management and other investment purposes, and 
may be exchange-traded or traded over-the-counter. 

The portfolio managers pick diverse strategies that can 
take views on asset classes, sectors, currencies, interest 
rates, inflation and volatility. The portfolio managers 
pick a range of strategies expected to work well togeth-
er whether markets are rising or falling so that Aviva’s 
portion of the fund can deliver growth while managing 
volatility. 

The following three beliefs underpin Aviva’s investment 
process and portfolio construction: 

• Markets are not efficient—markets are quick to 
embed information but not always the correct infor-
mation, potentially leading to large swings in 
sentiment. 

• Markets are more focused on the short term than the 
medium-to-long term. Aviva’s three-year investment 
outlook is significantly longer term in nature than 
many market participants, allowing Aviva to benefit 
from the resulting market inefficiencies. This provides 
an opportunity to find investment ideas and capture 
attractive risk-adjusted returns more consistently over 
a three-year investment period. 

• Diversification is of the same importance as idea gen-
eration. Moreover, Aviva believes that a portfolio con-
struction process that recognizes the importance of 
risk is essential for building a well-diversified portfolio. 

Aviva’s portfolio managers allocate assets between 
investment strategies depending on how much each 
strategy contributes to fund risk. The fund does not 
seek to beat a benchmark index or peer group. 
Consequently, the portfolio managers can invest as 
much or as little as they want across asset classes and 
geographies. The portfolio managers and dedicated risk 
managers monitor how well Aviva’s strategies work 
together in diversifying risk across the fund, resizing 
positions or rebalancing the portfolio as appropriate. 

Aviva’s dedicated risk managers are solely focused on 
AIMS funds and are integral to portfolio construction. 
They use long-term and short-term ex-ante risk models, 
together with hypothetical and historical scenario stress 
tests to provide the framework for their analysis. 
Critically, these models and tests alone are not sufficient 
validation for risk; a negative result means that the port-
folio management team will not implement a position. 
However, even positive results from the models and 
tests are analysed by the on-desk risk team and portfolio 
managers, who use their experience to interpret the 
results in the context of the prevailing market. 

Liquidity of underlying instruments is a key considera-
tion in the portfolio construction process. Positions held 
by the fund should be scalable and easily exited, should 
the need arise. Aviva aims to minimize the frequency of 
dealing via entering/exiting positions, but may adjust 
position sizing as required. 

The ideas proposed by investment experts across Aviva’s 
business are broadly grouped into “market strategies”, 
“opportunistic strategies” or “risk-reducing strategies”. 
There are no fixed levels of exposure to these categories 
of strategies as the most attractive ideas will drive the 
category allocations at any one time. 

Market strategies focus on harvesting the risk premia 
from traditional asset markets which Aviva believes offer 
attractive long-term returns. Opportunistic strategies 
aim to profit from market mispricing that may exist due 
to market segmentation, central bank intervention or 
regulatory changes. Aviva believes opportunities can be 
created by market panics or beliefs driven by external 
events. For instance, a particular market or sector may 
become undervalued compared to others due to overre-
action to a short-term event. Aviva aims to generate 
positive returns over the medium-term (in this case, 
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three years), depending on a broadly positive market 
environment and irrespective of the business cycle. 

In times of market stress, risk-reducing strategies can 
significantly add to the fund’s returns, while retaining a 
neutral to positive return over a three-year horizon. Risk-
reducing strategies would be expected to perform 
particularly strongly in a weaker broad market environ-
ment. Such strategies would act similar to a hedging 
strategy that does not incur additional costs to 
implement. 

Aviva’s investment process integrates material ESG con-
siderations into the research process for all portfolio 
investments and portfolio holdings for which ESG data 
is available. ESG integration is driven by taking into 
account material sustainability and/or ESG risks which 
could impact investment returns, rather than being driv-
en by specific ethical principles or norms. Aviva utilizes 
data from third-party ESG research providers to assess 
sustainability and/or ESG risks. ESG data and research 
can be inaccurate, based on limited inputs and subjec-
tive and thus presents risks. Aviva’s portfolio managers 
may still invest in securities which present sustainability 
and/or ESG risks, including where the portfolio man-
agers believe the potential compensation outweighs the 
risks identified. 

Absolute Return Equity Market Neutral Strategy—PCJ’s 
investment objective is to earn a positive absolute and 
attractive risk-adjusted return while demonstrating low 
correlation with, and lower volatility than, traditional 
long-only investment portfolios. The strategy is a non-
traditional investment product that seeks to generate 
absolute returns through security selection (primarily in 
Canadian and US stocks) while targeting low volatility 
and correlation to market movements. PCJ strives to 
achieve this objective primarily by investing in attractive-
ly valued securities with superior fundamentals such as 
valuations, growth profiles and profitability, while hedg-
ing by taking short positions in securities that present an 
inferior return profile as a way to minimize market risk. 
Securities in which the strategy may invest include cash, 
money market instruments, debt instruments, currencies 
and derivatives including, but not limited to, exchange 
traded futures contracts on equities, bonds and 
commodities. 

PCJ’s investment process may integrate ESG considera-
tions into the research process for portfolio investments 
and portfolio holdings for which ESG data is available. 
ESG integration is driven by taking into account material 
sustainability and/or ESG risks which could impact 
investment returns, rather than being driven by specific 
ethical principles or norms. PCJ utilizes data from third-
party ESG research providers to assess sustainability 
and/or ESG risks. ESG data and research can be inaccu-
rate, based on limited inputs that may be subjective and 
thus presents risks. PCJ’s portfolio managers may still 
invest in securities which present sustainability and/or 
ESG risks, including where the portfolio managers 
believe the potential compensation outweighs the risks 
identified. 

Long/Short US Small Cap Equity Strategy—Kettle Hill 
employs a strategy that is characterized by a value ori-
entation with an emphasis on identifying potential inter-
mediate-term catalysts that will drive share price 
performance. The combination aims to create a differ-
entiated strategy with roots in a value discipline with 
some elements of growth investing. The strategy is fur-
ther enhanced by active portfolio management and 
trading. 

The strategy seeks to identify companies undergoing 
material dynamic change not yet recognized by the mar-
ket. Kettle Hill seeks to anticipate significant changes in 
earnings at companies by looking for long investments 
that are characterized by companies undergoing earn-
ings growth with low valuations and potentially low 
downside risk. Potential short investments include com-
panies in secular decline, with what Kettle Hill views as 
poor management teams, deteriorating fundamentals, 
and/or less diversified business models that face specific 
negative catalysts in the near- or mid-term. 

The nature of an identified catalyst may be positive or 
negative and the corresponding opportunities long or 
short. The types of catalysts that drive meaningful 
changes in earnings include new products, new man-
agement, restructuring programs, recapitalizations, 
acquisitions, divestitures, spin-offs, initial public offer-
ings, liquidity events, financings, large changes in the 
supply/demand balance and/or changes in the competi-
tive structure of the applicable industry. Such events and 
conditions may lead to significant price movements 
which Kettle Hill seeks to capture. Given the specific 
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nature of these changes or events, Kettle Hill believes 
that these price changes will sometimes be uncorrelated 
to small cap indices. 

The strategy is meant to strike a balance between the 
return potential of the individual securities and the risks 
embedded in the marketplace, especially those associat-
ed with the small cap sector. Net exposure may vary 
substantially as a result of Kettle Hill’s bottom up invest-
ment process and overall view of the market. 

Relative Value Strategy—DLD seeks to combine funda-
mental research and statistical screens to build a portfo-
lio of primarily shorter duration convertible securities, 
isolating affordable relative value in the convertible 
bond, high yield and listed options markets. DLD will 
target holdings of 20-40 positions within its sleeve of 
the fund at any given time. DLD’s strategy seeks to iden-
tify opportunities in four main areas: 

• Put/carry trades that focus on deep in-the-money 
convertible securities with positive to neutral 
cash flow, and which create natural hedges for the 
portfolio. 

• Catalyst/event trading where DLD looks to isolate 
opportunities through research and probability 
analysis. 

• Balanced trading that focuses on convertible securities 
with undervalued option and credit elements. 

• Volatility trading that focuses on short duration con-
vertible securities that are actively trading underlying 
equity while remaining market neutral. 

Merger Arbitrage Strategy—Magnetar uses a merger 
arbitrage strategy to seek to achieve absolute returns. 
Magnetar utilizes a rule-based approach to investing 
and will typically invest in equity securities (including in 
derivatives linked to the value of the equity securities) 
of companies that are targets of potential merger 
transactions by purchasing target company securities 
at a discount to the expected value of such securities 
upon completion of the transaction. Typically, in 
an announced cash-for-stock or stock-for-stock 
transaction, Magnetar will buy equity securities of the 
target company, and in the case of a stock-for- stock 
transaction, Magnetar will also sell short the equity 
securities of the acquiring company. In either case, 
Magnetar aims to realize the price differential if and 
when the transaction closes. Magnetar intends to invest 
in a portfolio of target company equity securities meet-
ing certain criteria with the intention of systematically 
capturing risk arbitrage-specific premium, and considers 
various factors in making investment decisions, includ-
ing ramp-up periods, subscriptions and redemptions, 
position entry and exit conditions, market appreciation 
or depreciation, and desired maximum position sizes. 
Magnetar expects to use leverage and a variety of hedg-
ing techniques including short selling. 

More information about risks of an investment in the 
fund is provided below in “More information about the 
funds—Additional information about investment objec-
tives, principal risks and investment strategies.” 
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Additional information about 
investment objectives, principal 
risks and investment strategies 
Additional information about investment 
objectives 
The investment objective of each fund is non-funda-
mental and may be changed by the board of trustees at 
any time without shareholder approval. 

Additional information about principal risks 
The main risks of investing in the funds are described 
below. As indicated in the table below, not all of these 
risks are main risks of investing in each fund. The table 
below summarizes the main risks of investing in each fund. 

Other risks of investing in a fund, along with further 
details about some of the risks described below, are dis-
cussed in the funds’ Statement of Additional 
Information (“SAI”). Information on how you can obtain 
the SAI is on the back cover of this prospectus. 

PACE Mortgage-Backed Securities Fixed Income Investments, PACE Intermediate Fixed Income Investments, PACE 
Strategic Fixed Income Investments, PACE Municipal Fixed Income Investments, PACE Global Fixed Income 
Investments and PACE High Yield Investments 

Ranking

                          PACE 
Mortgage-
Backed 
Securities 
Fixed Income

 Investments

PACE
 Intermediate

 Fixed Income
 Investments

             PACE Strategic
 Fixed Income
 Investments

            PACE Municipal 
Fixed Income 
Investments 

PACE Global
Fixed Income
Investments

                 PACE 
               High Yield 

Investments 

1  Mortgage-
related 
securities risk 

                       Interest rate 
risk

 Credit risk  Municipal 
securities risk 

Interest rate 
risk 

High yield
securities
(“junk bonds”) 
risk 

2                            Interest rate 
risk

 Credit risk                        Interest rate
 risk

                       Interest rate 
risk 

Credit risk Credit risk

3  Credit risk  High yield
 securities
 (“junk bonds”)
 risk

 High yield
 securities 
(“junk bonds”)
 risk 

Credit risk Foreign 
investing risk 

Interest rate
risk

4  US government 
securities risk

 Mortgage-related
 securities risk

 Mortgage-related
 securities
 risk

 Related 
securities 

                                    concentration 
risk 

Foreign custody 
risk 

Loan
Investments
risk

5  Prepayment 
risk

 Prepayment
 risk

 Prepayment
 risk

                       US government 
securities risk 

Mortgage-
related 
securities risk 

Valuation risk

6                            Arbitrage 
                            trading risk

 US government
 securities risk

 US government
 securities risk

 Prepayment 
risk 

US government 
securities risk 

Foreign
investing risk 

7  Short sales 
risk

 Municipal
 securities risk

 Structured
 security risk

 Liquidity 
risk 

Sovereign 
debt risk 

Market risk

8                            Portfolio 
turnover risk

 Structured
 security risk

                       Foreign investing
 risk 

                Market risk High yield 
securities 
(“junk bonds”) 
risk 

Liquidity
risk 

9                            Market risk  Investment
 company risk

                      Foreign currency
 risk

 Management 
risk 

Investment 
company risk 

Leverage risk 
associated with 
financial 
instruments 

10  Liquidity risk                     Portfolio
 turnover risk

 Sovereign debt 
risk 

Prepayment 
risk 

Derivatives risk

11                          Leverage risk 
associated 
with financial 
instruments 

                            and practices 

Loan investments
 risk

 Municipal 
securities risk 

Portfolio 
turnover risk 

Investment
company risk
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Ranking

                         PACE
 Mortgage-
Backed 
Securities 
Fixed Income

 Investments

PACE
 Intermediate

 Fixed Income
 Investments

             PACE Strategic
 Fixed Income
 Investments

            PACE Municipal 
Fixed Income 
Investments 

PACE Global
Fixed Income
Investments

                 PACE 
               High Yield 

Investments 

12  Management 
risk

                  Foreign
 investing risk

 Repurchase 
agreements risk 

Market risk Management
risk 

13  Equity risk  Investment 
company risk 

Liquidity risk

14                                     Market risk  Loan investments 
risk 

Leverage risk
associated with 
financial instruments 

15  Liquidity risk  Equity risk Derivatives risk 
16                                     Leverage risk

 associated with
 financial 
instruments 

                   Portfolio turnover
 risk 

 Swap agreement 
risk

17                                     Derivatives risk                 Market risk Management 
risk 

18                                     Swap agreement
 risk 

Liquidity risk

19  Management
 risk

                  Leverage risk
 associated with
 financial
 instruments 

20                                     Derivatives risk 
21                                     Swap agreement
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PACE International Emerging Markets Equity Investments, PACE Global Real Estate Securities Investments and PACE 
Alternative Strategies Investments 
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 investing risk
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15  Management
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Aggressive investment risk. PACE Alternative sales (which involve the risk of an unlimited increase in 
Strategies Investments may employ investment strate- the market value of the security sold short, which could 
gies that involve greater risks than the strategies used by result in a theoretically unlimited loss), leverage and 
typical mutual funds, including increased use of short derivative transactions. An investment advisor may also 

122



employ hedging strategies. There is no assurance that 
hedging strategies will protect against losses or perform 
better than non-hedging, that hedging strategies will be 
successful, or that consistent returns will be received 
through the use of hedging strategies. 

Arbitrage trading risk. The underlying relationships 
between securities in which the fund takes arbitrage 
investment positions may change in an adverse manner, 
causing the fund to realize losses. 

China risk (PACE International Emerging Markets 
Equity Investments and non-principal risk for PACE 
Global Fixed Income Investments). There are special 
risks associated with investments in China (including 
Chinese companies listed on US and Hong Kong 
exchanges), Hong Kong and Taiwan, including exposure 
to currency fluctuations, less liquidity, expropriation, 
confiscatory taxation, nationalization and exchange con-
trol regulations (including currency blockage). Inflation 
and rapid fluctuations in inflation and interest rates have 
had, and may continue to have, negative effects on the 
economy and securities markets of China, Hong Kong 
and Taiwan. In addition, investments in Taiwan and 
Hong Kong could be adversely affected by their respec-
tive political and economic relationship with China. 
China, Hong Kong and Taiwan are deemed by the 
investment manager to be emerging markets countries, 
which means an investment in these countries has more 
heightened risks than general foreign investing due to a 
lack of established legal, political, business and social 
frameworks and accounting standards or auditor over-
sight in these countries to support securities markets as 
well as the possibility for more widespread corruption 
and fraud. Difficulties of the US Public Company 
Accounting Oversight Board (“PCAOB”) to inspect audit 
work papers and practices of PCAOB-registered 
accounting firms in China with respect to their audit 
work of US reporting companies may also impose signif-
icant additional risks associated with investments in 
China. In addition, the standards for environmental, 
social and corporate governance matters in China, Hong 
Kong and Taiwan tend to be lower than such standards 
in more developed economies. There may be significant 
obstacles to obtaining information necessary for investi-
gations into or litigation against companies located in or 
operating in China and shareholders may have limited 
legal remedies. 

Certain securities issued by companies located or oper-
ating in China, such as China A-shares, are subject to 
trading restrictions, quota limitations and less market 
liquidity. 

A fund may also invest in US- or Hong Kong-listed 
issuers that have entered into contractual relationships 
with a China-based business and/or individuals/entities 
affiliated with the business structured as a variable inter-
est entity (“VIE”). For investments using a VIE structure, 
all or most of the value of such an investment depends 
on the enforceability of the contracts between the listed 
company and the China-based entity (and/or related 
persons). Investments through a VIE structure are sub-
ject to the risk that a counterparty will breach its con-
tracts with the listed company that holds such 
contractual rights; that any breach of such contracts will 
likely be subject to Chinese law and jurisdiction; and 
that Chinese law may be interpreted or change in a way 
that affects the enforceability of such arrangements, or 
contracts between the China-based entity (and/or relat-
ed persons) and the listed company may otherwise not 
be enforceable under Chinese law. As a result, the mar-
ket value of the fund’s associated holdings would likely 
be significantly negatively impacted, which may result in 
significant losses with little or no recourse available. 
Further, investments in the listed company may be 
affected by conflicts of interest and duties between the 
legal owners of the China-based entity and the stock-
holders of the listed company, which may adversely 
impact the value of the investments of the listed compa-
ny. 

Significant portions of the Chinese securities markets 
may become rapidly illiquid, as Chinese issuers have the 
ability to suspend the trading of their equity securities, 
and have shown a willingness to exercise that option in 
response to market volatility and other events. The liq-
uidity of Chinese securities may shrink or disappear sud-
denly and without warning as a result of adverse 
economic, market or political events, natural disasters, 
public health threats or adverse investor perceptions, 
whether or not accurate. 

Reduction in spending on Chinese products and servic-
es, a slowdown in the housing construction and devel-
opment markets, institution of tariffs or other trade 
barriers, trade or political disputes with China’s major 
trading partners, or a downturn in any of the economies 
of China’s key trading partners may have an adverse 
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impact on the Chinese economy. Trade disputes may 
trigger a significant reduction in international trade, the 
oversupply of certain manufactured goods, substantial 
price reductions of goods and possible failure of individ-
ual companies and/or large segments of China’s export 
industry, which could have a negative impact on the 
fund’s performance. 

Additionally, emerging market countries, such as China, 
may subject the Fund’s investments to a number of tax 
rules, and the application of many of those rules may be 
uncertain. Moreover, China has implemented a number 
of tax reforms in recent years, and may amend or revise 
its existing tax laws and/or procedures in the future, 
possibly with retroactive effect. Changes in applicable 
Chinese tax law could reduce the after-tax profits of the 
Fund, directly or indirectly, including by reducing the 
after-tax profits of companies in China in which the 
Fund invests. Chinese taxes that may apply to the fund’s 
investments include income tax or withholding tax on 
dividends, interest or gains earned by the fund, business 
tax and stamp duty. Uncertainties in Chinese tax rules 
could result in unexpected tax liabilities for the Fund. 

Credit risk. Credit risk is the risk that the issuer or 
guarantor of a fixed income security, or the counterpar-
ty to or guarantor of a derivative contract or transac-
tion, is unable or unwilling to meet its financial 
obligations. Even if an issuer or counterparty does not 
default on a payment, an investment’s value may 
decline if the market believes that the issuer or counter-
party has become less able, or less willing, to make pay-
ments on time. Moreover, in a rising interest rate 
environment, the risk that such issuer or guarantor may 
default on its obligations is heightened. Even high quali-
ty investments are subject to some credit risk. However, 
credit risk is greater for lower quality investments than 
for investments that are higher quality. Bonds that are 
not investment grade, which are commonly known as 
“junk bonds,” involve high credit risk and are consid-
ered speculative. Some of these low quality bonds may 
be in default when purchased by a fund. Low quality 
bonds may fluctuate in value more than higher quality 
bonds and, during periods of market volatility, may be 
more difficult to sell at the time and price a fund 
desires. 

Derivatives risk. In addition to the risks associated 
with the underlying assets, reference rates or indices on 
which derivatives are based, derivatives are subject to 

risks different from, and possibly greater than, those of 
direct investments in securities and other instruments. 
Certain derivative transactions may also have a leverag-
ing effect on a fund. For example, a small investment in 
a derivative instrument may have a significant impact on 
a fund’s exposure to interest rates, currency exchange 
rates or other investments. If an investment advisor 
incorrectly forecasts the value of securities, currencies, 
interest rates, or other economic factors in using deriva-
tives, a fund might have been in a better position had it 
not entered into the derivatives. While some strategies 
involving derivatives are designed to protect against the 
risk of loss, this use of derivatives may also reduce the 
opportunity for gain or even result in losses by offsetting 
favorable price movements in other fund investments. 
Gains or losses involving some options, futures, and oth-
er derivatives may be substantial, and in some cases 
losses may exceed the amount the fund’s initial invest-
ment. In addition, if a fund has insufficient cash to meet 
daily variation margin or payment requirements, it may 
have to sell securities from its portfolio at a time when it 
may be disadvantageous to do so. Some derivatives 
tend to be more volatile than other investments, result-
ing in larger gains or losses in response to market 
changes. In October 2020, the SEC adopted Rule 18f-4 
under the Investment Company Act of 1940, as amend-
ed, (“Rule 18f-4”), related to the use of derivatives, 
reverse repurchase agreements and certain other trans-
actions by registered investment companies and rescind-
ed and withdrew certain guidance of the SEC and its 
staff regarding asset segregation and cover transactions. 
Under Rule 18f-4, the funds have adopted a derivatives 
risk management program and appointed a derivatives 
risk manager that manages the program and communi-
cates to the board of the funds. Compliance with 
Rule 18f-4 may increase the cost of a fund’s investments 
and cost of doing business, which could adversely affect 
investors. Derivatives also involve the risk of mispricing 
or other improper valuation; the risk that changes in the 
value of a derivative may not correlate as anticipated 
with the underlying asset, rate, index or overall securi-
ties markets, thereby reducing their effectiveness; credit 
risk; counterparty risk (the risk that the other party to a 
swap agreement or other derivative will not fulfill its 
contractual obligations, whether because of bankruptcy 
or other default); liquidity risk (the possible lack of a sec-
ondary market for derivatives and the resulting inability 
of a fund to sell or otherwise close out the derivatives at 
a favorable price, if at all); interest rate risk (some deriv-
atives are more sensitive to interest rate changes and 
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market price fluctuations); operational risk (risk related 
to potential operational issues); and legal risk (the possi-
bility of insufficient documentation, capacity or authori-
ty of a counterparty; or legality or unenforceability of a 
contract). Finally, a fund’s use of derivatives may cause 
the fund to realize higher amounts of short-term capital 
gains (generally taxed at ordinary income tax rates) than 
if the fund had not used such instruments. 

Emerging market risk. The risk that investments in 
emerging market issuers may decline in value because 
of unfavorable foreign government actions, greater risks 
of political instability or the absence of accurate infor-
mation about emerging market issuers. Securities of 
issuers located in emerging market countries are subject 
to all of the risks of other foreign securities. However, 
the level of those risks often is higher due to the fact 
that social, political, legal and economic systems in 
emerging market countries may be less fully developed 
and less stable than those in developed countries. 
Further, emerging countries may have economies based 
on only a few industries and securities markets that 
trade only a small number of securities and employ set-
tlement procedures different from those used in the 
United States. Prices on these exchanges tend to be 
volatile and, in the past, securities in these countries 
have offered greater potential for gain (as well as loss) 
than securities of companies located in developed coun-
tries. Issuers may not be subject to uniform accounting, 
auditing and financial reporting standards and there 
may be less publicly available financial and other infor-
mation about such issuers, comparable to US issuers. 
Governments in emerging market countries are often 
less stable and more likely to take extra-legal action with 
respect to companies, industries, assets, or foreign own-
ership than those in more developed markets. Moreover, 
it can be more difficult for investors to bring litigation or 
enforce judgments against issuers in emerging markets 
or for US regulators to bring enforcement actions 
against such issuers. Further, investments by foreign 
investors are subject to a variety of restrictions in many 
emerging countries. Countries such as those in which a 
fund may invest may experience high rates of inflation, 
high interest rates, exchange rate fluctuations or curren-
cy depreciation, large amounts of external debt, balance 
of payments and trade difficulties and extreme poverty 
and unemployment. 

Equity risk. The prices of common stocks and other 
equity securities (and securities convertible into stocks) 

generally fluctuate more than those of other invest-
ments. They reflect changes in the issuing company’s 
financial condition and changes in the overall market. 
Common stocks generally represent the riskiest invest-
ment in a company. Preferred stocks in which a fund 
may invest are also sensitive to interest rate changes. 
The rights of preferred stocks on the distribution of a 
company’s assets in the event of a liquidation are gener-
ally subordinate to the rights associated with a compa-
ny’s debt securities. A fund may lose a substantial part, 
or even all, of its investment in a company’s stock. 
Growth stocks may be more volatile than value stocks. 

Foreign custody risk. A fund investing in foreign secu-
rities may hold such securities and cash with foreign 
banks, agents and securities depositories that are organ-
ized recently or new to the foreign custody business. In 
some countries, foreign banks, agents and securities 
depositories may be subject to less regulatory oversight. 
Further, the laws of certain countries may limit a fund’s 
ability to recover its assets if a foreign bank, agent or 
securities depository enters into bankruptcy. 
Additionally, custody expenses often are more expensive 
outside the US, which may result in higher operating 
expenses for a fund. Investments in emerging markets 
may be subject to even greater custody risks and costs 
than investments in more developed markets. 

Foreign investing risk; foreign currency risk. Foreign 
investing may involve risks relating to political, social and 
economic developments abroad, such as the imposition 
of international sanctions and other similar measures, to 
a greater extent than investing in the securities of US 
issuers. Foreign  investments may also be subject to risk of 
loss because of more or less foreign government regula-
tion, less public information and less stringent investor 
protections and disclosure standards. In addition, there 
are differences between US and foreign regulatory 
requirements and market practices. Foreign investments 
denominated in foreign currencies are subject to the risk 
that the value of a foreign currency will fall in relation to 
the US dollar. Currency exchange rates can be volatile and 
can be affected by, among other factors, the general eco-
nomics of a country, the actions of US and foreign gov-
ernments or central banks, the imposition of currency 
controls and speculation. In addition, if one or more coun-
tries were to exit the European Union or abandon the use 
of the euro as a currency, the value of investments tied to 
those countries or the euro could decline significantly and 
unpredictably. While it is not possible to determine the 
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precise impact such events may have on the fund, the 
impact on European economies and the broader global 
economy could be significant, and result in negative 
impacts, such as increased volatility and illiquidity, and 
potentially lower economic growth on markets in Europe 
and globally, which may adversely affect the value of a 
fund’s investments. Investments in foreign government 
bonds involve special risks because the investors may have 
limited legal recourse in the event of default. Political con-
ditions, especially a country’s willingness to meet the 
terms of its debt obligations, can be of considerable sig-
nificance. 

Geographic concentration risk. PACE International 
Emerging Markets Equity Investments will not necessari-
ly seek to diversify its investments on a geographic basis 
within the emerging markets category. To the extent the 
fund concentrates its investments in issuers located in 
one country or area, it is more susceptible to factors 
adversely affecting that country or area. 

High yield securities (“junk bonds”) risk. National 
rating agencies typically rate bonds and other fixed 
income securities. These ratings generally assess the 
ability of the issuer to pay principal and interest. Issuers 
of securities that are rated below investment grade 
(i.e., Ba1/BBB or lower) and their unrated equivalents 
are typically in poor financial health, and lower-rated 
securities and their unrated equivalents may be (1) sub-
ject to a greater risk of loss of principal and non-
payment of interest (including default by the issuer); 
(2) subject to greater price volatility; and (3) less liquid 
than investment grade securities. High yield securities 
are particularly sensitive to interest rates, and the prices 
of such securities may be more vulnerable to bad eco-
nomic news, or even the expectation of bad news, than 
higher rated or investment grade bonds and other fixed 
income securities. In addition, high yield securities are 
often thinly traded and may be more difficult to sell and 
value accurately than higher rated fixed income securi-
ties of a similar maturity. 

Initial public offerings risk. Certain funds may pur-
chase shares issued as part of, or a short period after, a 
company’s initial public offering (“IPO”), and may dis-
pose of those shares shortly after their acquisition. The 
purchase of shares issued in IPOs exposes a fund to the 
risks associated with organizations that have little oper-
ating history as public companies, as well as to the risks 
associated with the sectors of the market in which the 

issuer operates. Further, the absence of a prior public 
market, unseasoned trading, the small number of shares 
usually available for trading or the possibility of dilution 
of share value by issuance of additional shares may 
affect the market value of IPO shares. The market for 
IPO shares has been volatile, and share prices of newly 
public companies have fluctuated significantly over 
short periods of time. 

Interest rate risk. The value of bonds generally can be 
expected to fall when short-term interest rates rise and 
to rise when short-term interest rates fall. Interest rate 
risk is the risk that interest rates will rise, so that the val-
ue of a fund’s investments in bonds will fall. Duration is 
a measure of a fund’s exposure to interest rate risk. A 
longer duration means that changes in market interest 
rates will generally have a larger effect on the fund’s 
market value. 

Interest rate risk is the primary source of risk for US 
government securities and usually for other very high 
quality bonds. The impact of changes in the general 
level of interest rates on lower quality bonds may be 
greater or less than the impact on higher quality bonds. 

A fund may face a heightened level of interest rate risk 
due to certain changes in monetary policy, such as cer-
tain types of interest rate changes by the Federal 
Reserve. The risks associated with changing interest 
rates may have unpredictable effects on the markets 
and a fund’s investments. A sudden or unpredictable 
increase in interest rates may cause volatility in the mar-
ket and may decrease liquidity in the money market 
securities markets, making it harder for a fund to sell its 
money market investments at an advantageous time. 
Decreased market liquidity also may make it more diffi-
cult to value some or all of a fund’s securities holdings. 
Certain countries have experienced negative interest 
rates on certain fixed-income securities. During periods 
when interest rates are low or there are negative inter-
est rates, a fund’s performance may be negatively 
impacted, and a fund may experience increased volatility 
of its net asset value per share. 

Some corporate and municipal bonds, particularly those 
issued at relatively high interest rates, provide that the 
issuer may repay them earlier than the maturity date. 
The issuers of these bonds are most likely to exercise 
these “call” provisions if prevailing interest rates are 
lower than they were when the bonds were issued. A 
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fund then may have to reinvest the repayments at lower 
interest rates. Bonds subject to call provisions also may 
not benefit fully from the rise in value that generally 
occurs for bonds when interest rates fall. 

Investment company risk. Investments in open- or 
closed-end investment companies, including exchange-
traded funds, involve certain risks, including market risk 
and the risks arising from the investments made by the 
investment companies. Further, shares of other invest-
ment companies are subject to management fees and 
other expenses of those companies, and a fund indirect-
ly will bear its proportionate share of the expenses of 
those companies. The purchase of shares of some 
investment companies requires the payment of sales 
loads and (in the case of closed-end investment compa-
nies) sometimes substantial premiums above the value 
of such companies’ portfolio securities. 

Leverage risk-financial instruments and practices. 
Leverage involves increasing the total assets in which a 
fund can invest beyond the level of its net assets, 
through the investment in certain financial instruments. 
Because leverage increases the amount of a fund’s 
assets, it can magnify the effect on the fund of changes 
in market values. As a result, while leverage can increase 
a fund’s income and potential for gain, it also can 
increase expenses and the risk of loss. PACE Mortgage-
Backed Securities Fixed Income Investments, PACE 
Intermediate Fixed Income Investments and PACE 
Strategic Fixed Income Investments, which use leverage 
by investing in when-issued and delayed delivery bonds, 
and PACE Alternative Strategies Investments, which uses 
leverage by investing in certain financial instruments, 
attempt to limit the potential magnifying effect of the 
leverage by managing their portfolio duration. PACE 
Large Co Value Equity Investments and PACE 
International Equity Investments may achieve leverage in 
their portfolios by engaging in short sales and using the 
initial proceeds received to make additional investments. 
PACE Intermediate Fixed Income Investments, PACE 
Strategic Fixed Income Investments, PACE Global Fixed 
Income Investments, PACE High Yield Investments, PACE 
International Equity Investments and PACE Global Real 
Estate Securities Investments may achieve leverage in 
their portfolios by investing in derivatives. 

Limited capitalization risk. Securities of mid and 
small capitalization companies generally involve greater 
risk than securities of larger capitalization companies 

because they may be more vulnerable to adverse 
business or economic developments. Mid and small 
capitalization companies also may have limited product 
lines, markets or financial resources, and they may be 
dependent on a relatively small management group. 
Securities of mid and small cap companies may be less 
liquid and more volatile than securities of larger capital-
ization companies or the market averages in general. In 
addition, small cap companies may not be well known 
to the investing public, may not have institutional own-
ership and may have only cyclical, static or moderate 
growth prospects. In general, all of these risks are 
greater for small cap companies than for mid cap 
companies. 

Liquidity risk. The risk that investments cannot be 
readily sold at the desired time or price, and a fund may 
have to accept a lower price or may not be able to sell 
the security at all. An inability to sell securities can 
adversely affect a fund’s value or prevent a fund from 
taking advantage of other investment opportunities. 
Liquid portfolio investments may become illiquid or less 
liquid after purchase by a fund due to low trading vol-
ume, adverse investor perceptions and/or other market 
developments. In recent years, the number and capacity 
of dealers that make markets in fixed income securities 
has decreased. Consequently, the decline in dealers 
engaging in market making trading activities may 
increase liquidity risk, which can be more pronounced in 
periods of market turmoil or when prices of securities 
are negatively impacted by rapid or unexpected changes 
in interest rates. Liquidity risk may be magnified in a ris-
ing interest rate environment or when investor redemp-
tions from fixed income funds may be higher than 
normal, causing increased supply in the market due to 
selling activity. Liquidity risk includes the risk that the 
fund will experience significant net redemptions at a 
time when it cannot find willing buyers for its portfolio 
securities or can only sell its portfolio securities at a 
material loss. 

Loan investments risk. In addition to those risks typi-
cally associated with investments in debt securities, 
investments in bank loans are subject to the risk that the 
collateral securing a loan may not provide sufficient pro-
tection to the fund. With respect to participations in 
loans, a fund’s contractual relationship is typically with 
the lender (rather than the borrower). Consequently, the 
fund may have limited rights of enforcement against the 
borrower and assumes the credit risk of both the lender 
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and the borrower. The market for bank loans may be 
subject to irregular trading activity, wide bid/ask spreads 
and extended trade settlement periods that may be 
longer than seven days. Investments in bank loans may 
be relatively illiquid, which could adversely affect the 
value of these investments and a fund’s ability to dis-
pose of them. 

Management risk. UBS AM’s and/or a subadvisor’s 
judgment about whether securities acquired by a fund 
will increase or decrease in value may prove to be incor-
rect. For example, UBS AM and/or a subadvisor can take 
long positions in securities with the expectation that 
they subsequently will outperform the market and short 
positions in securities with the expectation that they 
subsequently will underperform the market, but UBS 
AM’s and/or the subadvisor’s expectations may not be 
realized, resulting in underperformance of and/or losses 
to a fund. 

Further, there is the risk that the investment strategies, 
techniques and risk analyses employed by UBS AM 
and/or a subadvisor, while designed to enhance returns, 
may not produce the desired results. UBS AM and/or a 
subadvisor may be incorrect in its assessment of a par-
ticular security or assessment of market, interest rate or 
other trends, which can result in losses to a fund. Also, 
in some cases, derivatives or other investments may be 
unavailable or UBS AM and/or a subadvisor may choose 
not to use them under market conditions when their 
use, in hindsight, may be determined to have been ben-
eficial to a fund. 

Market risk. The risk that the market value of a fund’s 
investments will fluctuate as the stock and fixed-income 
markets fluctuate. Market risk may affect a single issuer, 
industry or sector of the economy, or it may affect the 
market as a whole. In addition, turbulence in financial 
markets and reduced liquidity in equity and/or fixed-
income markets may negatively affect a fund. Global 
economies and financial markets are becoming increas-
ingly interconnected, and conditions and events in one 
country, region or financial market may adversely impact 
issuers in a different country, region or financial market. 
Events such as war, acts of terrorism, natural disasters, 
recessions, rapid inflation, the imposition of internation-
al sanctions, pandemics or other public health threats 
could also significantly impact the fund and its invest-
ments. These risks may be magnified if certain events or 

developments adversely interrupt the global supply 
chain, and could affect companies worldwide. 

Recent examples include pandemic risks related to the 
novel coronavirus (“COVID-19”) and the aggressive 
measures taken worldwide in response by (i) govern-
ments, including closing borders, restricting travel and 
imposing prolonged quarantines of, or similar restric-
tions on, large populations, and (ii) businesses, including 
forced or voluntary closures, changes to operations and 
reductions of staff. The effects of COVID-19 have con-
tributed to increased volatility in global financial markets 
and may affect certain countries, regions, companies, 
industries and market sectors more dramatically than 
others. The COVID-19 pandemic has had, and any other 
outbreak of an infectious disease or serious environmen-
tal or public health concern could have, a significant 
negative impact on economic and market conditions, 
could exacerbate pre-existing political, social and eco-
nomic risks in certain countries or regions and could 
trigger a prolonged period of global economic slow-
down, which may impact a fund. It is not known how 
long the impact of the COVID-19 pandemic will, or 
future impacts of other significant events would, last or 
the severity thereof. To the extent a fund is overweight 
in certain countries, regions, companies, industries or 
market sectors, such positions will increase the risk of 
loss from adverse developments affecting those coun-
tries, regions, companies, industries or sectors. 

Model and data risk. Subadvisors for PACE Large Co 
Value Equity Investments, PACE Small/Medium Co 
Growth Equity Investments, PACE International 
Emerging Markets Equity Investments, PACE 
International Equity Investments and PACE Alternative 
Strategies Investments may employ a complex strategy 
using proprietary quantitative models in selecting invest-
ments for the fund. Investments selected using these 
models may perform differently than expected as a 
result of the factors used in the models, the weight 
placed on each factor, changes from the factors’ histori-
cal trends, and technical issues in the construction and 
implementation of the models (including, for example, 
data problems, problems with data supplied by third 
parties, software issues, or other types of errors). There 
is no guarantee that a subadvisor’s quantitative models 
will perform as expected or result in effective investment 
decisions for the fund. 
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Mortgage-related securities risk. Mortgage related 
securities, including mortgage-backed securities, are 
subject to risks that are different from and/or more 
acute than risks associated with other types of debt 
instruments. Such risks may include prepayment risk, as 
discussed below. Conversely, in periods of rising interest 
rates, a fund may be subject to extension risk, and may 
receive principal later than expected. As a result, in peri-
ods of rising interest rates, a fund may exhibit additional 
volatility. During periods of difficult or frozen credit mar-
kets, significant changes in interest rates, or deteriorat-
ing economic conditions, such securities may decline in 
value, face valuation difficulties, become more volatile 
and become illiquid. Collateralized mortgage obligations 
(“CMOs”) and stripped mortgage-backed securities, 
including those structured as interest-only (“IOs”) and 
principal-only (“POs”), can be even more volatile and 
may be more sensitive to the rate of prepayments than 
other mortgage-related  securities. This can reduce the 
returns of a fund because the fund may have to reinvest 
that money at the lower prevailing interest rates. The 
risk of default for “sub-prime” mortgages is generally 
higher than other types of mortgage-backed securities. 
The structure of some of these securities may be com-
plex and there may be less available information than 
other types of debt securities. 

Multi-manager risk. The investment styles and strate-
gies of a fund’s subadvisors may not complement each 
other as expected by the fund’s manager. A fund’s expo-
sure to a particular stock, industry or technique could be 
greater or smaller than if the fund had a single advisor. 
The same security may be held by different subadvisors, 
or may be acquired by one subadvisor while another 
subadvisor of the fund decides to sell the same security. 
Subadvisors may have different views on the market 
causing them to make different investment decisions. 
For example, a subadvisor may determine that it is 
appropriate to take a temporary defensive position in 
short-term cash instruments at a time when another 
subadvisor deems it appropriate to maintain or increase 
market exposure. Because each subadvisor independ-
ently places trades for the fund, the fund may incur 
higher brokerage costs than would be the case if the 
fund only had one subadvisor. In addition, UBS AM may 
be subject to potential conflicts of interests in allocating 
fund assets because it pays different fees to the subadvi-
sors which could impact its revenues. 

Municipal securities risk. Municipal securities are sub-
ject to interest rate, credit, illiquidity and 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 mar-
ket, including litigation, the strength of the local or 
national economy, the issuer’s ability to raise revenues 
through tax or other means, and the bankruptcy of the 
issuer affecting the rights of municipal securities holders 
and budgetary constraints of local, state and federal 
governments upon which the issuer may be relying for 
funding. Municipal securities and issuers of municipal 
securities may be more susceptible to downgrade, 
default and bankruptcy as a result of recent periods of 
economic stress. In addition, the municipal securities 
market can be significantly affected by political changes, 
including legislation or proposals at either the state or 
the federal level to eliminate or limit the tax-exempt sta-
tus of municipal bond interest or the tax-exempt status 
of a municipal bond fund’s dividends. 

Similarly, reductions in tax rates may make municipal 
securities less attractive in comparison to taxable bonds. 
Legislatures also may be unable or unwilling to appro-
priate funds needed to pay municipal securities obliga-
tions. These events can cause the value of the municipal 
securities held by a fund to fall and might adversely 
affect the tax-exempt status of a fund’s investments or 
of the dividends that a fund pays. 

Lower-rated municipal securities are subject to greater 
credit and market risk than higher quality municipal 
securities. In addition, third-party credit quality or liquid-
ity enhancements are frequently a characteristic of the 
structure of municipal securities. Problems encountered 
by such third-parties (such as issues negatively impacting 
a municipal bond insurer or bank issuing a liquidity 
enhancement facility) may negatively impact a municipal 
security even though the related municipal issuer is not 
experiencing problems. Municipal bonds secured by rev-
enues 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 housing authorities, resulting in 
early retirement of bonds, or that homeowner repay-
ments will create an irregular cash flow. Further, unlike 
many other types of securities, offerings of municipal 
securities traditionally have not been subject to regula-
tion by, or registration with, the SEC, resulting in a rela-
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tive lack of information about certain issuers of munici-
pal securities. 

Portfolio turnover risk. A fund may engage in fre-
quent trading from time to time, and consequently, the 
fund’s investment strategies can result in high portfolio 
turnover. A high portfolio turnover rate generally 
involves greater expenses to a fund, including brokerage 
commissions, dealer mark-ups and other transaction 
costs, and may generate more taxable short-term gains 
for shareholders, which may have an adverse impact on 
performance. 

Prepayment risk. Payments on bonds that are backed 
by mortgage loans or similar assets may be received 
earlier or later than expected due to changes in the rate 
at which the underlying loans are prepaid. Faster pre-
payments often happen when market interest rates are 
falling. As a result, a fund may need to reinvest these 
early payments at those lower interest rates, thus reduc-
ing its income. Conversely, when interest rates rise, pre-
payments may happen more slowly, causing the 
underlying loans to be outstanding for a longer time 
than anticipated. This can cause the market value of the 
security to fall because the market may view its interest 
rate as too low for a longer term investment. 

Real estate industry risk. PACE Global Real Estate 
Securities Investments concentrates its investments in 
the real estate industry. Concentration in the real estate 
industry will subject the fund to risks in addition to 
those that apply to the general equity markets. 
Economic, legislative or regulatory developments may 
occur that significantly affect the entire real estate 
industry and, thus, may subject the fund to greater mar-
ket fluctuations than a fund that does not concentrate 
in a particular industry. In addition, the fund will gener-
ally be subject to risks associated with direct ownership 
of real estate. These risks include decreases in real estate 
value or fluctuations in rental income caused by a vari-
ety of factors, condemnation losses, possible environ-
mental liabilities and changes in supply and demand for 
properties. Because of the fund’s strategy to concentrate 
in the real estate industry, it may not perform as well as 
other mutual funds that do not concentrate in a single 
industry. Investments in the real estate industry that 
include investments in mortgage-backed securities may 
be subject to a high degree of credit risk, valuation risk 
and liquidity risk. These risks may be higher if the securi-
ties are backed by subprime mortgages. 

Real estate investment trust risk. Some of the risks 
of equity and mortgage REITs are that the performance 
of such REITs depends on how well each REIT manages-
the properties it owns. An equity REIT holds equity posi-
tions in real estate and provides its shareholders with 
income from the leasing of its properties and capital 
gains from any sale of properties. Accordingly, equity 
REITs may be affected by any changes in the value of the 
underlying property owned by the trusts. A decline in 
rental income may occur because of extended vacan-
cies, the failure to collect rents, increased competition 
from other properties or poor management. A REIT’s 
performance also depends on the company’s ability to 
finance property purchases and renovations and man-
age its cash flows. A mortgage REIT specializes in lend-
ing money to developers of properties and passes any 
interest income earned to its shareholders. Accordingly, 
mortgage REITs may be affected by the quality of any 
credit extended. The fund attempts to manage these 
risks by selecting REITs diversified by sector (i.e., shop-
ping malls, apartment building complexes, health care 
facilities) and geographic location. 

Related securities concentration risk. PACE 
Municipal Fixed Income Investments may invest more 
than 25% of its total assets in municipal bonds that are 
issued by public housing authorities and state and local 
housing finance authorities. Economic, business or polit-
ical developments or changes that affect one municipal 
bond in this sector also may affect other municipal 
bonds in the same sector. As a result, the fund is subject 
to greater risk than a fund that does not follow this 
practice. To the extent the fund’s investment strategy 
leads to sizable allocations to the municipal securities of a 
particular state or territory, the fund may be more sensi-
tive to any single economic, business, political, tax, regu-
latory, or other event that occurs in that state or territory, 
including changes in the credit ratings assigned to munic-
ipal issuers of such state or territory. As a result, there 
may be more fluctuation in the price of the fund’s shares. 

Repurchase agreements risk. 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 at all times the col-
lateral is at least equal to the repurchase price plus any 
agreed-upon additional amount. Repurchase agree-
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ments involving obligations other than US government 
securities (such as commercial paper, corporate bonds, 
mortgage loans and equities) may be subject to special 
risks and may not have the benefit of certain protections 
in the event of the counterparty’s insolvency. If the seller 
or guarantor becomes insolvent, a fund may suffer 
delays, costs and possible losses in connection with the 
disposition of collateral. Each fund intends to enter into 
repurchase agreements only in transactions with coun-
terparties believed by UBS AM or the applicable subad-
visor to present minimal credit risks. 

Sector risk. PACE Large Co Value Equity Investments, 
PACE Large Co Growth Equity Investments, PACE 
Small/Medium Co Value Equity Investments, PACE 
Small/Medium Co Growth Equity Investments, PACE 
Global Real Estate Securities Investments and PACE 
Alternative Strategies Investments each may invest a sig-
nificant portion of its assets in the stocks of companies 
in various economic sectors. Because each of these 
funds may invest a significant portion of its assets in the 
stocks of companies in particular economic sectors, 
economic changes adversely affecting such a sector may 
have more of an impact on the fund’s performance than 
another fund having a broader range of investments. 
For example, individual issuers within the technology 
sector, as well as the technology sector as a whole, can 
be significantly affected by obsolescence of existing 
technology, short product cycles, falling prices and prof-
its and competition from new market entrants. 

Short sales risk. There are certain unique risks associ-
ated with the use of short sales strategies. When selling 
a security short, a fund will sell a security it does not 
own at the then-current market price and then borrow 
the security to deliver to the buyer. A fund is then obli-
gated to buy the security on a later date so it can return 
the security to the lender. Short sales therefore involve 
the risk that a fund will incur a loss by subsequently 
buying a security at a higher price than the price at 
which the fund previously sold the security short. This 
would occur if the securities lender required a fund to 
deliver the securities the fund had borrowed at the com-
mencement of the short sale and the fund was unable 
to either purchase the security at a favorable price or to 
borrow the security from another securities lender. If this 
occurs at a time when other short sellers of the sale 
security also want to close out their positions, a “short 
squeeze” can occur. A short squeeze occurs when 

demand is greater than supply for the security sold 
short. Moreover, because a fund’s loss on a short sale 
arises from increases in the value of the security sold 
short, such loss, like the price of the security sold short, 
is theoretically unlimited. By contrast, a fund’s loss on a 
long position arises from decreases in the value of the 
security and therefore is limited by the fact that a securi-
ty’s value cannot drop below zero. The risks associated 
with short sales increase when a fund invests the pro-
ceeds received upon the initial sale of the security 
because the fund can suffer losses on both the short 
position and the long position established with the short 
sale proceeds. It is possible that a fund’s securities held 
long will decline in value at the same time that the value 
of the securities sold short increases, thereby increasing 
the potential for loss. In addition, a fund may incur 
transaction costs, including dividend expense, borrow-
ing costs and interest expenses in connection with 
opening, maintaining and closing short sales. 
Government actions also may affect a fund’s ability to 
engage in short selling. 

Sovereign debt risk: Investment in sovereign debt 
involves special risks, including the risk that the issuer of 
the debt or the governmental authorities that control 
the repayment of the debt may be unable or unwilling 
to repay principal and/or interest when due in accor-
dance with the terms of such debt, and the fund may 
have limited legal recourse in the event of a default. In 
addition, the issuer of sovereign debt may be unable or 
unwilling to repay due to the imposition of international 
sanctions and other similar measures. 

Structured security risk. A fund may purchase securi-
ties representing interests in underlying assets, but 
structured to provide certain advantages not inherent in 
those assets (e.g., enhanced liquidity and yields linked 
to short-term interest rates). If those securities behaved 
in a way that the fund’s investment advisors did not 
anticipate, or if the security structures encountered 
unexpected difficulties, the fund could suffer a loss. 
Structured securities represent a significant portion of 
the short-term securities market. 

Swap agreement risk. A fund may enter into swap 
agreements, including credit, total return equity, interest 
rate, index, currency rate and (in the case of PACE 
Mortgage-Backed Securities Fixed Income Investments, 
PACE Strategic Fixed Income Investments and PACE 
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Alternative Strategies Investments) variance swap 
agreements. Swap agreements can be less liquid and 
more difficult to value than other investments. Swap 
agreements are entered into primarily by institutional 
investors for periods ranging from one day to more than 
a year. Swap agreements may be negotiated bilaterally 
and traded OTC between two parties or, in some 
instances, must be transacted through a futures com-
mission merchant and cleared through a clearinghouse 
that serves as a central counterparty. In a standard swap 
transaction, two parties agree to exchange the returns 
earned on specific assets, such as the returns on, or 
increase in value of, a particular dollar amount invested 
at a particular interest rate, in a particular foreign cur-
rency, or in a “basket” of securities representing a par-
ticular index. Because its cash flows are based in part on 
changes in the value of the reference asset, a swap’s 
market value will vary with changes in that reference 
asset. In addition, a fund may experience delays in pay-
ment or loss if the counterparty fails to perform under 
the contract. Central clearing, required margin for 
uncleared swaps and other requirements are expected 
to decrease counterparty risk and increase liquidity com-
pared to over-the-counter swaps. However, these 
requirements do not eliminate counterparty risk or illiq-
uidity risk entirely. 

US government securities risk. Credit risk is the risk 
that the issuer will not make principal or interest pay-
ments when they are due. There are different types of 
US government securities with different relative levels of 
credit risk depending on the nature of the particular 
government support for that security. US government 
securities may be supported by (1) the full faith and 
credit of the US; (2) the ability of the issuer to borrow 
from the US Treasury; (3) the credit of the issuing 
agency, instrumentality or government-sponsored entity; 
(4) pools of assets (e.g., mortgage-backed securities); or 
(5) the US in some other way. In some cases, there is 
even the risk of default. For example, for asset-backed 
securities there is the risk those assets will decrease in 
value below the face value of the security. Similarly, for 
certain agency-issued securities there is no guarantee 
the US government will support the agency if it is 
unable to meet its obligations. Further, the US govern-
ment and its agencies and instrumentalities do not guar-
antee the market value of their securities; consequently, 
the value of such securities will fluctuate. This may be 
the case especially when there is any controversy or 
ongoing uncertainty regarding the status of negotia-

tions in the US Congress to increase the statutory debt 
ceiling. If the US Congress is unable to negotiate an 
adjustment to the statutory debt ceiling, there is also 
the risk that the US government may default on pay-
ments on certain US government securities, including 
those held by the funds, which could have a material 
negative impact on the funds. 

Valuation risk. During periods of reduced market liq-
uidity or in the absence of readily available market quo-
tations for investments in a fund’s portfolio, the ability 
of the fund to value the fund’s investments becomes 
more difficult and the judgment of the fund’s manager 
and subadvisor(s) may play a greater role in the valua-
tion of the fund’s investments due to reduced availability 
of reliable objective pricing data. Consequently, while 
such determinations may be made in good faith, it may 
nevertheless be more difficult for the fund to accurately 
assign a daily value to such investments. 

Additional (non-principal) risks 
China A-shares and Stock Connect investing (PACE 
International Emerging Markets Equity 
Investments). The fund’s investments may include 
investments in China A-shares (shares of companies 
based in mainland China that trade on the Shanghai 
Stock Exchange and the Shenzhen Stock Exchange). 
China A-shares are traded through the Shanghai-Hong 
Kong Stock Connect program and the Shenzhen-Hong 
Kong Stock Connect program (together, the “Stock 
Connect Program”), a mutual market access program 
designed to, among other things, enable foreign invest-
ment in the People’s Republic of China (“PRC”) via bro-
kers in Hong Kong. The Stock Connect Program is 
subject to a number of restrictions imposed by Chinese 
securities regulations and listing rules. Investments by 
foreign investors in China A-shares are subject to various 
restrictions, regulations and limits. The China A-share 
market is volatile and can have a higher risk of suspen-
sion of trading in a particular security or multiple securi-
ties or government intervention. Trading suspensions 
could lead to greater market execution risk, valuation 
risks, liquidity risks, and costs for the fund. The Stock 
Connect Program continues to evolve and future devel-
opments may restrict or otherwise affect the fund’s 
investments or returns. Furthermore, any changes in 
laws, regulations and policies of the China A-shares mar-
ket or rules in relation to the Stock Connect Program 
may affect China A-share prices and tax treatment. 
These risks are heightened by the developing state of the 
PRC’s investment and banking systems in general. 
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Chinese Bonds Traded Through Bond Connect 
(PACE Global Fixed Income Investments). The fund 
may invest in bonds issued by the Chinese government 
and certain other PRC-based entities traded on the 
China interbank bond market through the Bond 
Connect program (the “Bond Connect Program”). The 
Bond Connect Program is a mutual market access 
arrangement between Hong Kong and the PRC that, 
among other things, enables investors from outside the 
PRC to trade certain debt securities in the PRC’s bond 
markets. 

Investments made through the Bond Connect Program 
are subject to order, clearance and settlement proce-
dures that are relatively untested and the Bond Connect 
Program is only available on days when markets in both 
the PRC and Hong Kong are open. Securities purchased 
through the Bond Connect Program will be held via a 
book entry omnibus account with the local clearing-
house and the fund’s ownership interest in such securi-
ties will only be reflected on the books of its Hong Kong 
sub-custodians, exposing the fund to the risk of settle-
ment delays, the risk of counterparty default of the 
Hong Kong sub-custodian and the risk that the fund 
may have a limited ability to enforce rights as a bond-
holder. Transactions through the Bond Connect Program 
are settled in Chinese Renminbi (“RMB”) and investors 
must have timely access to a reliable supply of RMB in 
Hong Kong to effect such transactions. Securities pur-
chased through Bond Connect generally may not be 
sold, purchased or otherwise transferred other than 
through the Bond Connect Program. Investments in 
securities made through the Bond Connect Program are 
generally subject to PRC law, securities regulations, list-
ing rules, policies and other restrictions. Changes in 
such laws, regulations, rules or policies in relation to the 
Bond Connect Program or the PRC bond markets gener-
ally may restrict or otherwise affect the fund’s invest-
ments or returns. The Bond Connect program is 
relatively new and may be subject to further interpreta-
tion and guidance and future developments may restrict 
or otherwise affect the fund’s investments or returns. 
The necessary trading, settlement and information tech-
nology systems for the Bond Connect Program are also 
relatively new and are continuing to evolve. These risks 
may be heightened by the underdeveloped state of the 
PRC’s investment and banking systems in general. 

LIBOR replacement risk. Certain variable- and float-
ing-rate debt securities that a fund may invest in are 
subject to rates that are tied to an interest rate, such as 

the London Interbank Offered Rate (“LIBOR”). Although 
many LIBOR rates were phased out at the end of 2021 
as originally intended, a selection of widely used USD 
LIBOR rates will continue to be published until June 
2023 in order to assist with the transition. The unavail-
ability or replacement of LIBOR may affect the value, liq-
uidity or return on, and may cause increased volatility in 
markets for, certain fund investments and may result in 
costs incurred in connection with closing out positions 
and entering into new trades. Accordingly, the potential 
effect of a transition away from LIBOR on a fund or the 
debt securities or other instruments based on LIBOR in 
which a fund invests cannot yet be determined. Any 
pricing adjustments to a fund’s investments resulting 
from a substitute reference rate may also adversely 
affect the fund’s performance and/or net asset value. 
The usefulness of LIBOR as a benchmark could deterio-
rate during the transition period and, at this time, it is 
not possible to predict the effect of the establishment of 
SOFR, SONIA or any other replacement rates or any oth-
er reforms to LIBOR. 

Securities lending risk. Securities lending involves the 
lending of portfolio securities owned by a fund to quali-
fied broker-dealers and financial institutions. When 
lending portfolio securities, a fund initially will require 
the borrower to provide the fund with collateral, most 
commonly cash, which the fund will invest. Although a 
fund invests this collateral in a conservative manner, it is 
possible that it could lose money from such an invest-
ment or fail to earn sufficient income from its invest-
ment to cover the fee or rebate that it has agreed to pay 
the borrower. PACE Large Co Value Equity Investments 
and PACE International Equity Investments may also use 
the cash collateral they receive from their securities 
lending activity to finance their short selling activity, sub-
jecting these funds to the risk that the counterparty 
holding this cash collateral may fail to return it promptly 
(e.g., in the event of a bankruptcy). Loans of securities 
also involve a risk that the borrower may fail to return 
the securities or deliver the proper amount of collateral, 
which may result in a loss to a fund. In addition, in the 
event of bankruptcy of the borrower, a fund could expe-
rience losses or delays in recovering the loaned securi-
ties. In some cases, these risks may be mitigated by an 
indemnification provided by the funds’ lending agent. 

Cybersecurity risk. The funds, like other business 
organizations, are susceptible to operational, informa-
tion security and related risks through breaches in cyber-
security. In general, cybersecurity failures or breaches of 
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the funds or their service providers or the issuers of 
securities in which a fund invests may result from delib-
erate attacks or unintentional events and may arise from 
external or internal sources. Cybersecurity breaches may 
involve unauthorized access to the funds’ digital infor-
mation systems (e.g., through “hacking” or malicious 
software coding), but may also result from outside 
attacks such as denial-of-service attacks (i.e., efforts to 
make network services unavailable to intended users). 
Cybersecurity failures or breaches affecting the funds’ 
investment advisor or any other service providers 
(including, but not limited to, fund accountants, custo-
dians, transfer agents and financial intermediaries) have 
the ability to cause disruptions and impact business 
operations, potentially resulting in financial losses, inter-
ference with the funds’ ability to calculate their net 
asset value, impediments to trading, the inability of 
fund shareholders to transact business, destruction to 
equipment and systems, violations of applicable privacy 
and other laws, regulatory fines, penalties, reputational 
damage, reimbursement or other compensation costs 
and/or additional compliance costs. In addition, substan-
tial costs may be incurred in order to prevent any cyber-
security breaches in the future. 

Additional information about investment 
strategies 
Cash reserves; defensive positions. Each fund may 
invest to a limited extent in money market instruments 
as a cash reserve for liquidity or other purposes. PACE 
Municipal Fixed Income Investments may invest to a lim-
ited extent in taxable money market instruments for liq-
uidity purposes during adverse market conditions or 
when the investment advisor believes that suitable 
municipal money market instruments are not available. 

As vehicles to implement long-term investment strate-
gies, each fund is normally fully invested in accordance 
with its investment objective and policies. However, with 
the concurrence of UBS AM, a fund may take a defen-
sive position that is different from its normal investment 
strategy to protect itself from adverse market condi-
tions. This means that a fund may temporarily invest a 
larger-than-normal part, or even all, of its assets in cash 
or money market instruments, including (for funds that 
are authorized to invest outside the US) money market 
instruments that are denominated in foreign currencies. 
In addition, each fund may increase its cash reserves to 
facilitate the transition to the investment style and 
strategies of a new subadvisor. Because these invest-
ments provide relatively low income, a defensive or tran-

sition position may not be consistent with achieving a 
fund’s investment objective. 

In addition, the funds listed below may make the fol-
lowing temporary investments for defensive purposes: 

• During adverse market conditions or when the invest-
ment advisor believes that there is an insufficient sup-
ply of municipal securities in which PACE Municipal 
Fixed Income Investments primarily invests, PACE 
Municipal Fixed Income Investments may invest with-
out limit in certain taxable securities. 

• PACE Global Fixed Income Investments may invest in 
securities of only one country, including the US. 

• PACE International Equity Investments may invest 
without limit in bonds that are traded in the US and in 
foreign markets. 

Portfolio turnover. Each fund may engage in frequent 
trading to achieve its investment objective. Frequent 
trading can result in portfolio turnover in excess of 
100% (high portfolio turnover). 

Frequent trading may increase the portion of a fund’s 
capital gains that are realized for tax purposes in any 
given year. This may increase the fund’s taxable distribu-
tions in that year. Frequent trading also may increase the 
portion of a fund’s realized capital gains that are consid-
ered “short-term” for tax purposes. Shareholders will 
pay higher taxes on distributions that represent short-
term capital gains than they would pay on distributions 
that represent long-term capital gains. Frequent trading 
also may result in higher fund expenses due to transac-
tion costs and may negatively impact fund performance. 

The funds do not restrict the frequency of trading to 
limit expenses or to minimize the tax effect that a fund’s 
distributions may have on shareholders. 

Name-linked investment policies. As noted above, 
most funds have an investment policy of investing at 
least 80% of their net assets in the type of investment 
suggested by their names; in most cases, this policy may 
be changed by the fund’s board without shareholder 
approval. However, these funds have also adopted a 
policy to provide their shareholders with at least 60 
days’ prior written notice of any change to their 80% 
investment policy. PACE Municipal Fixed Income 
Investments’ investment policy of investing at least 80% 
of its net assets in municipal fixed income securities, the 
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income from which is exempt from regular federal 
income tax, may not be changed without approval of 
the fund’s shareholders. PACE Alternative Strategies 
Investments is not required to adopt an 80% investment 
policy and has not done so. Each fund (except PACE 
Municipal Fixed Income Investments and PACE 
Alternative Strategies Investments) may include as 
counting toward its 80% policy securities that are the 
type of investment suggested by each respective fund’s 
name that are represented by derivatives, or by invest-
ments in securities of other investment companies that 
invest primarily in securities that are the type of invest-
ment suggested by each respective fund’s name. 

Managing your fund account 
Flexible pricing 
The funds offer four classes of shares—Class A, Class Y, 
Class P, and Class P2 (except PACE Global Real Estate 
Investments, which offers Class A, Class P, and Class P2 
shares). Each class has different sales charges and ongo-
ing expenses. Class P2 shares are available only to cer-
tain types of investors. Only Class P2 shares are offered 
in this prospectus. 

Class P2 shares 
Shareholders pay no front-end or deferred sales charges 
on Class P2 shares. 

Class P2 shares do not pay ongoing 12b-1 distribution 
or service fees. 

Buying shares 
Class P2 shares of the funds are only available for pur-
chase: (i) on behalf of clients of a fee-based program or 
other advisory programs in which UBS AM exercises 
investment discretion and for which clients pay UBS AM 
a fee, or pay an affiliate of UBS AM a fee and UBS AM 
receives compensation, to participate in such programs; 
(ii) on behalf of institutional clients with which UBS AM 
or its affiliates has signed a separate investment man-
agement agreement, pursuant to which such clients pay 
an advisory fee; and (iii) by other registered investment 
companies managed by UBS AM that pay a manage-
ment fee at the investing/acquiring fund level. There is 
no minimum investment requirement for investments in 
Class P2 shares. 

The funds and UBS AM (US) reserve the right to reject a 
purchase order or suspend the offering of shares. 

Selling shares 
You can sell your fund shares at any time. 

In addition, shares will be redeemed or will be required 
by the shareholder’s financial intermediary to convert to 
Class P shares of the Fund when you terminate your 
managed account, which may result in a taxable event. 
Such exchanges will occur at the net asset value per 
share, without requiring any investment minimum to be 
met and without the imposition of any fees or other 
charges. Additionally, for institutional clients, shares will 
be redeemed when you terminate your investment 
management agreement. Please contact your invest-
ment professional for further information. 

The funds typically expects to pay sale proceeds to 
redeeming shareholders within 1-3 business days fol-
lowing receipt of a shareholder redemption order for 
those payments made to your account held with a 
financial institution; however, the funds may take up to 
7 days to pay sale proceeds. For sale proceeds that are 
paid directly to a shareholder by the funds, the funds 
typically expect to pay proceeds by wire, ACH, or mail-
ing a check to redeeming shareholders within one busi-
ness day following receipt of the shareholder 
redemption order; however, the funds may take up to 7 
days to pay sale proceeds. 

Typically, redemptions of fund shares will be made in 
cash. The funds typically expect to meet redemption 
requests by using holdings of cash or cash equivalents 
and/or proceeds from the sale of portfolio holdings. On 
a less regular basis, the funds also may draw on a bank 
line of credit to meet redemption requests. In addition, 
under stressed market conditions or a particularly large 
redemption, the funds may distribute redemption pro-
ceeds in-kind (instead of cash) to meet redemption 
requests, as described below. 

Although not routinely used by the funds, the funds 
reserve the right to pay redemptions “in kind” (i.e., pay-
ment in securities rather than cash) if the investment 
you are redeeming is large enough to affect the funds’ 
operations or in particularly stressed market conditions. 
In these cases, you might incur brokerage or other costs 
converting the securities to cash. The securities included 
in a redemption in kind may include illiquid investments 
that may not be immediately saleable. 
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Additional information about your account 
To help the government fight the funding of terrorism 
and money laundering activities, federal law requires all 
financial institutions to obtain, verify and record infor-
mation that identifies each person who opens an 
account. If you do not provide the information request-
ed, a fund may not be able to maintain your account. If 
a fund is unable to verify your identity (or that of anoth-
er person(s) authorized to act on your behalf) within a 
reasonable time, the fund and UBS AM (US) reserve the 
right to close your account and/or take such other action 
they deem reasonable or required by law. If we decide to 
close your account for this reason, your fund shares will 
be redeemed at the net asset value per share next calcu-
lated after the account is closed. You may recognize a 
gain or loss on the redemption of your fund shares and 
you may incur a tax liability. 

Upon receipt of a proper redemption request submitted 
in a timely manner and otherwise in accordance with 
the redemption procedures set forth in this prospectus, 
each fund will redeem the requested shares and make a 
payment. 

Each fund may suspend redemption privileges or post-
pone the date of payment beyond the same or next 
business day (1) for any period (a) during which the 
NYSE is closed other than customary weekend and holi-
day closings or (b) during which trading on the NYSE is 
restricted; (2) for any period during which an emergency 
exists as a result of which (a) disposal by the fund of 
securities owned by it is not reasonably practicable or 
(b) it is not reasonably practicable for the fund fairly to 
determine the value of its net assets; (3) for such other 
periods as the SEC may by order permit for the protec-
tion of security holders of the fund; or (4) to the extent 
otherwise permitted by applicable laws and regulations. 

Market timing 
The interests of each fund’s long-term shareholders and 
each fund’s ability to manage its investments may be 
adversely affected when its shares are repeatedly 
bought and sold in response to short-term market fluc-
tuations—also known as “market timing.” Market tim-
ing may cause a fund to have difficulty implementing 
long-term investment strategies, because it would have 
more difficulty predicting how much cash it would need 
to have available to meet redemption requests and to 
invest. Market timing also may force a fund to sell port-
folio securities at disadvantageous times to raise the 
cash needed to buy a market timer’s fund shares. 

Market timing also may materially increase a fund’s 
transaction costs or administrative costs. These factors 
may hurt a fund’s performance and its shareholders. 
Class P2 shares of the funds are used for: (i) clients of a 
wrap fee program or other advisory programs in which 
UBS AM exercises investment discretion and for which 
clients pay a wrap fee or a similar advisory fee to partici-
pate in such program; (ii) institutional clients with which 
UBS AM or its affiliates has signed a separate invest-
ment management agreement, pursuant to which such 
clients pay an advisory fee; and (iii) other registered 
investment companies managed by UBS AM. Decisions 
as to whether to invest assets of a managed account, or 
invest assets on behalf of an institutional client, in Class 
P2 shares of the Funds will be made by UBS AM. Class 
P2 shares may be purchased or redeemed on a frequent 
basis for rebalancing or other purposes. 

In addition, the nature of a fund’s portfolio holdings 
may allow a shareholder to engage in a short-term trad-
ing strategy to take advantage of possible delays 
between the change in the fund’s portfolio holdings and 
the reflection of that change in the fund’s net asset val-
ue (often called “arbitrage market timing”). Such a 
delay may occur if a fund has significant investments in 
non-US securities, where due to time zone differences, 
the value of those securities is established some time 
before the fund calculates its net asset value. In such cir-
cumstances, the available market prices for such non-US 
securities may not accurately reflect the latest indica-
tions of value at the time the fund calculates its net 
asset value. A fund also may be subject to arbitrage 
market timing because the fund may have significant 
holdings in smaller cap securities, which may have mar-
ket prices that do not accurately reflect the latest indica-
tions of value of these securities at the time that the 
fund calculates its net asset value due to, among other 
reasons, infrequent trading or illiquidity. There is a possi-
bility that arbitrage market timing may dilute the value 
of fund shares if redeeming shareholders receive pro-
ceeds (and buying shareholders receive shares) based 
upon a net asset value that does not reflect appropriate 
fair value prices. One of the objectives of the funds’ fair 
value pricing procedures is to minimize the possibilities 
of this type of arbitrage market timing. 

Each fund’s board has adopted the following policies 
and procedures with respect to market timing that are 
designed to discourage, detect and prevent frequent 
purchases and redemptions of fund shares by fund 
shareholders. Each fund will reject purchase orders and 
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exchanges into the fund by any person, group or 
account that UBS AM determines to be a market timer. 
UBS AM maintains market timing prevention procedures 
under which it reviews daily reports from each fund’s 
transfer agent of all accounts that engaged in transac-
tions in fund shares that exceed a specified monetary 
threshold and effected such transactions within a cer-
tain time period to evaluate whether any such account 
had engaged in market timing activity. In evaluating the 
account transactions, UBS AM will consider the poten-
tial harm of the trading or exchange activity to a fund or 
its shareholders. If UBS AM determines, in its sole discre-
tion, that a shareholder has engaged in market timing, 
the shareholder will be permanently barred from mak-
ing future purchases or exchanges into the fund. In 
addition, if a Financial Advisor is identified as the 
Financial Advisor of two or more accounts that have 
engaged in market timing, UBS AM will attempt to pro-
hibit the Financial Advisor from making additional pur-
chases of a fund on behalf of its clients. 

Shares of a fund may be held through omnibus account 
arrangements or insurance company separate accounts, 
whereby a broker-dealer, investment advisor or other 
financial intermediary (each a “Financial Intermediary”) 
maintains an omnibus account with a fund for trading 
on behalf of its customers or participants. Omnibus 
accounts are accounts that aggregate the transactions 
of underlying shareholders, thus making it difficult to 
identify individual underlying account holder activity. 
UBS AM reviews purchase and redemption activity in 
omnibus accounts on a daily basis to seek to identify an 
unusual pattern of trading activity within a short period 
of time. If UBS AM detects an unusual pattern of trad-
ing activity, UBS AM will notify the Financial 
Intermediary of the omnibus account and will generally 
request that the Financial Intermediary identify any cus-
tomer or participant that is engaging in market timing 
and block the customer or participant from further pur-
chases of fund shares. In the event that the Financial 
Intermediary is unable to identify and block the cus-
tomer or participant, UBS AM will generally require the 
Financial Intermediary to block the particular account or 
plan from further purchases of fund shares or instruct 
the funds’ transfer agent to block all purchases and 
exchange purchase orders from the Financial 
Intermediary. 

While each fund will encourage Financial Intermediaries 
to apply the fund’s market timing policies to its cus-
tomers or participants who invest in the fund through 

an omnibus account, each fund is limited in its ability to 
monitor the trading activity or enforce the fund’s market 
timing policies with respect to customers of Financial 
Intermediaries. For example, although UBS AM reviews 
the trading activity of omnibus accounts, UBS AM may 
not be able to detect market timing that may be facili-
tated by Financial Intermediaries or made difficult to 
identify in the omnibus accounts used by those Financial 
Intermediaries for aggregated purchases, exchanges 
and redemptions on behalf of their customers or 
participants. 

While each fund will seek to take actions (directly and 
with the assistance of Financial Intermediaries) that will 
detect market timing, the fund’s efforts may not be 
completely successful in minimizing or eliminating such 
trading activity. As a result, some shareholders may still 
be able to market time to the detriment of existing 
shareholders in a fund. 

Certain types of transactions will also be exempt from 
the market timing prevention procedures. These exempt 
transactions are purchases and redemptions through the 
Automatic Cash Withdrawal Plan, purchases through an 
automatic investment plan and redemptions by wrap-
fee accounts that have an automatic rebalancing feature 
and that have been identified to the funds’ principal 
underwriter and transfer agent. 

Exchanging shares 
You may exchange Class P2 shares of the funds for 
shares of the same class of most other Family Funds 
(“Family Funds”) include the PACE Select funds, the UBS 
Funds, and other funds for which UBS AM (US) serves as 
principal underwriter. 

Other Family Funds may have different minimum invest-
ment amounts. You may not be able to exchange your 
shares if the value of shares you exchange is not as large 
as the minimum investment amount in that other fund. 
Further, other Family Funds may have different eligibility 
requirements for purchase. You may not be able to 
exchange your shares if you are not eligible to purchase 
shares of the other Family Fund. 

You may exchange shares of one fund for shares of 
another Family Fund only after the first purchase has 
settled and the first fund has received your payment. 

A fund may modify or terminate the exchange privilege 
at any time. 
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Pricing and valuation 
The price at which you may buy, sell or exchange each 
fund’s shares is based on net asset value per share. Each 
fund generally calculates its net asset value on days that 
the NYSE is open. A fund calculates net asset value sep-
arately for each class 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 funds do not price 
their shares, on most national holidays and on Good 
Friday. To the extent that a fund’s assets are traded in 
other markets on days when the NYSE is not open, the 
value of a 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, a 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 a fund 
calculates its net asset value and until which purchase, 
sale or exchange orders are accepted may be changed 
as permitted by the SEC. 

Your price for buying, selling or exchanging shares will 
be based on the net asset value (adjusted for any appli-
cable sales charges) that is next calculated after the 
fund receives your order in good form. If you place your 
order on a day the NYSE is not open, your price for buy-
ing, selling or exchanging shares will be based on the 
net asset value (adjusted for any applicable sales 
charges) that is calculated on the next day that the 
NYSE is open. If you place your order through a financial 
institution, your Financial Advisor is responsible for mak-
ing sure that your order is promptly sent to the fund. 

The board has designated UBS AM as the valuation 
designee pursuant to Rule 2a-5 under the 1940 Act, as 
amended, and delegated to UBS AM the responsibility 
for making fair value determinations with respect to the 
fund’s portfolio holdings. UBS AM, as the valuation 
designee, is responsible for periodically assessing any 
material risks associated with the determination of the 
fair value of a fund’s 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 a 
valuation committee to assist with its designated 
responsibilities as valuation designee. The types of secu-
rities and other instruments for which such fair value 
pricing may be necessary include, but are not limited to: 
foreign securities and instruments under some circum-
stances, as discussed below; securities of an issuer that 
has entered into a restructuring; securities or instruments 

whose trading has been halted or suspended; fixed 
income securities that are in default and for which there 
is no current market value quotation; Section 4(a)(2) 
commercial paper; securities or instruments that are 
restricted as to transfer or resale; illiquid instruments; 
and instruments for which the prices or values available 
do not, in the judgment of UBS AM, represent current 
market value. The need to fair value the funds’ portfolio 
securities and other instruments may also result from low 
trading volume in foreign markets or thinly traded 
domestic securities or instruments, and when a security 
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 a security’s 
or instrument’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 securities or instruments; and the 
evaluation of forces which influence the market in which 
the securities or instruments are purchased and sold. 

A fund’s portfolio holdings may also consist of shares of 
other investment companies in which the fund invests. 
The value of each such open-end investment company 
will generally be its net asset value at the time the 
fund’s shares are priced. The value of closed-end invest-
ment company securities and shares of ETFs will gener-
ally be market price. Pursuant to a fund’s use of the 
practical expedient within ASC Topic 820, investments 
in non-registered investment companies are also valued 
at the daily net asset value. Each investment company 
generally values securities and other instruments in a 
manner as described in that investment company’s 
prospectus or similar document. 

Each fund calculates its net asset value based on the 
current market value, where available, for its portfolio 
securities. The funds normally obtain market values for 
their securities and other instruments 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 securities or instruments. An eval-
uation system incorporates parameters such as security 
quality, maturity and coupon, and/or research and evalu-
ations by its staff, including review of broker-dealer mar-
ket price quotations, if available, in determining the 
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valuation of the portfolio securities or instruments. If a 
market value is not readily available from an independ-
ent pricing source for a particular security or instrument, 
that security or instrument is valued at fair value as 
determined in good faith by or under the direction of the 
board. 

The amortized cost method of valuation, which approxi-
mates market value, generally is used to value short-
term debt instruments with 60 days or less remaining to 
maturity, unless the board determines that this does not 
represent fair value. Investments in open-end invest-
ment companies are valued at the daily closing net asset 
value of the respective investment company. All invest-
ments quoted in foreign currencies will be valued daily 
in US dollars on the basis of the foreign currency 
exchange rates prevailing at the time such valuation is 
determined by the funds’ custodian and accounting 
agent. Foreign currency exchange rates are generally 
determined as of the close of the NYSE. 

Securities and instruments traded in the over-the-counter 
(“OTC”) market and listed on The NASDAQ Stock 
Market, Inc. (“NASDAQ”) normally are valued at the 
NASDAQ Official Closing Price. Other OTC securities are 
normally valued at the last bid price on the valuation date 
available prior to valuation. Securities and instruments 
which are listed on US and foreign stock exchanges nor-
mally 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. 

Each fund expects to price most of its portfolio holdings 
based on current market value, as discussed previously. 
Securities and assets for which market quotations are 
not readily available may be valued based upon 
appraisals received from a pricing service using a com-
puterized evaluation system or formula method that 
takes into consideration market indices, matrices, yield 
curves and other specific adjustments. This may result in 
the securities or other instruments being valued at a 
price different from the price that would have been 
determined had the matrix or formula method not been 
used. Securities and other instruments also may be val-
ued based on appraisals derived from information con-
cerning the security or instrument or similar securities or 
instruments received from recognized dealers in those 
holdings. If a fund concludes that a market quotation is 
not readily available for a portfolio security or instrument 
for any number of reasons, including the occurrence of a 
“significant event” (e.g., natural disaster or governmen-
tal action), after the close of trading in its principal 

domestic or foreign market but before the close of regu-
lar trading on the NYSE, the fund may use fair value 
methods to reflect those events. This policy is intended 
to assure that each fund’s net asset value fairly reflects 
the value of its portfolio holdings as of the time of pric-
ing. Certain funds may use a systematic fair valuation 
model provided by an independent third party to value 
securities or instruments principally traded in foreign 
markets in order to adjust for possible stale pricing that 
may occur between the close of the foreign exchanges 
and the time for valuation. The systematic fair valuation 
model may use calculations based on indices of domestic 
securities and other appropriate indicators, such as prices 
of relevant American Depository Receipts and futures 
contracts. If a security or instrument is valued at a “fair 
value,” that value is likely to be different from the last 
quoted market price for the security or instrument. In cas-
es where securities or instruments are traded on more 
than one exchange, the securities or instruments are val-
ued on the exchange designated as the primary market 
by UBS AM, the investment manager of the funds. 

Valuing securities and other instruments at fair value 
involves greater reliance on judgment than valuing secu-
rities and other instruments that have readily available 
market quotations. Fair value determinations can also 
involve reliance on quantitative models employed by a 
fair value pricing service. There can be no assurance that 
a fund could obtain the fair value assigned to a security 
or instrument if it were to sell the security or instrument 
at approximately the time at which the fund determines 
its net asset value per share. As a result, a fund’s sale or 
redemption of its shares at net asset value, at a time 
when a holding or holdings are valued at fair value, may 
have the effect of diluting or increasing the economic 
interest of existing shareholders. 

Certain funds may invest in securities or instruments 
that trade primarily in foreign markets that trade on 
weekends or other days on which the funds do not cal-
culate their net asset value. As a result, the fund’s net 
asset value may change on days when you will not be 
able to buy and sell your fund shares. Certain securities 
or instruments in which the funds invest are traded in 
markets that close before 4:00 p.m., Eastern time. 
Normally, developments that occur between the close of 
the foreign markets and 4:00 p.m., Eastern time, will 
not be reflected in the fund’s net asset value. However, 
if any of the funds determine that such developments 
are so significant that they will materially affect the val-
ue of the fund’s securities or instruments, the fund may 
adjust the previous closing prices to reflect what the 
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board believes to be the fair value of these securities or 
instruments as of 4:00 p.m., Eastern time. 

Futures contracts are generally valued at the settlement 
price established each day on the exchange on which 
they are traded. Forward foreign currency contracts are 
valued daily using forward exchange rates quoted by 
independent pricing services. Swaps and other OTC 
derivatives are marked to market daily based upon val-
ues from third party vendors or quotations from market 
makers to the extent available. In the event that market 
quotations are not readily available or deemed unreli-
able, the swap is valued at fair value as determined in 
good faith by or under the direction of the board. 

Management 
Manager and subadvisors 
UBS Asset Management (Americas) Inc. (“UBS AM”) is a 
Delaware corporation with its principal business offices 
located at One North Wacker Drive, Chicago, IL 60606 
and at 787 Seventh Avenue, New York, NY 10019. UBS 
AM is an investment adviser registered with the SEC. 
UBS AM is an indirect asset management subsidiary of 
UBS Group AG (“UBS”). As of September 30, 2022, 
UBS AM had approximately $272.2 billion in assets 
under management. UBS AM is a member of the UBS 
Asset Management Division, which had approximately 
$979.0 billion in assets under management worldwide 
as of September 30, 2022. UBS is an internationally 
diversified organization headquartered in Zurich, 
Switzerland with operations in many areas of the finan-
cial services group of industries. 

UBS AM is each fund’s manager and primary provider of 
investment advisory services. The funds operate under 
an exemptive order from the SEC to permit UBS AM, 
subject to the review and approval of the board of PACE 
Select Advisors Trust (“Trust”), to select subadvisors and 
recommend their hiring, termination and replacement 
and to enter into and materially amend subadvisory 

contracts between UBS AM and the subadvisors without 
obtaining shareholder approval. 

UBS AM has the ultimate authority, subject to oversight 
of the Trust’s board, to oversee those subadvisors and 
continuously supervises and monitors the performance 
of each subadvisor on a quantitative and qualitative 
basis. UBS AM develops the funds’ overall investment 
strategies and performs due diligence on each 
subadvisor. UBS AM regularly evaluates each subadvi-
sor’s investment strategy and investment performance 
as well as the consistency of the subadvisor’s investment 
approach, and implements procedures designed to 
ensure the subadvisor’s compliance, with the applicable 
fund’s investment objective and restrictions. In evaluat-
ing each subadvisor, UBS AM reviews a number of fac-
tors, including, but not limited to, the subadvisor’s past 
investment performance during various market condi-
tions, continued ability to meet the applicable fund’s 
investment objective, investment management philoso-
phy and processes employed, experience and qualifica-
tions of key personnel, financial condition and stability, 
the correlation of the subadvisor’s investment approach 
with those of other subadvisors of the applicable fund 
and the structure of the fund’s overall portfolio. 

UBS AM also directly provides investment advisory services 
to a portion of PACE Alternative Strategies Investments’ 
assets. 

UBS AM may adjust allocations among multiple subadvi-
sors of a fund within certain risk limits reviewed and 
approved by the board. 

Management and administration fees 
UBS AM is the administrator of the funds. Each fund 
pays fees to UBS AM for management and administra-
tive services. The annual contract rate for management 
services varies from 0.40% (before breakpoints) to 
1.30% of a fund’s  average daily net assets. The annual 
contract rate for administrative services is 0.10% of 
each fund’s average daily net assets. The following table 
shows the combined annual fee rate for management 
and administrative services for each fund:

                                                                                                                                                    Combined management and administrative services fee 
Assets under management                                                            Fee 

PACE Mortgage-Backed Securities Fixed Income Investments                                                                     $0 – $250 million  0.550%
 Above $250 million up to $500 million  0.500
 Above $500 million up to $750 million  0.475

 Above $750 million up to $1 billion  0.450
 Above $1 billion  0.425 
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                                                                                                                                                    Combined management and administrative services fee 
Assets under management                                                            Fee 

PACE Intermediate Fixed Income Investments                                                                                            $0 – $250 million
 Above $250 million up to $500 million
 Above $500 million up to $750 million

 Above $750 million up to $1 billion
 Above $1 billion

 0.550%
 0.500
 0.475
 0.450
 0.425 

PACE Strategic Fixed Income Investments                                                                                                  $0 – $250 million
 Above $250 million up to $500 million
 Above $500 million up to $750 million

 Above $750 million up to $1 billion
 Above $1 billion up to $1.25 billion

 Above $1.25 billion

 0.550%
 0.500
 0.475
 0.450
 0.425
 0.400 

PACE Municipal Fixed Income Investments                                                                                                 $0 – $250 million
 Above $250 million up to $500 million
 Above $500 million up to $750 million

 Above $750 million up to $1 billion
 Above $1 billion

 0.500%
 0.450
 0.425
 0.400
 0.375 

PACE Global Fixed Income Investments                                                                                                      $0 – $500 million
 Above $500 million up to $1 billion

 Above $1 billion

 0.600%
 0.575
 0.550 

PACE High Yield Investments                                                                                                                     $0 – $500 million
 Above $500 million up to $1 billion
 Above $1 billion up to $1.5 billion
 Above $1.5 billion up to $2 billion

 Above $2 billion

 0.700%
 0.650
 0.625
 0.600
 0.575 

PACE Large Co Value Equity Investments                                                                                                   $0 – $250 million
 Above $250 million up to $500 million

 Above $500 million up to $1 billion
 Above $1 billion

 0.800%
 0.770
 0.730
 0.700 

PACE Large Co Growth Equity Investments                                                                                                $0 – $500 million
 Above $500 million up to $1 billion
 Above $1 billion up to $1.5 billion
 Above $1.5 billion up to $2 billion

 Above $2 billion

 0.800%
 0.775
 0.750
 0.725
 0.700 

PACE Small/Medium Co Value Equity Investments                                                                                      $0 – $500 million
 Above $500 million

 0.800%
 0.775 

PACE Small/Medium Co Growth Equity Investments                                                                                   $0 – $500 million
 Above $500 million

 0.800%
 0.775 

PACE International Equity Investments                                                                                                       $0 – $500 million
 Above $500 million up to $1 billion
 Above $1 billion up to $1.5 billion
 Above $1.5 billion up to $2 billion

 Above $2 billion

 0.900%
 0.875
 0.850
 0.825
 0.800 

PACE International Emerging Markets Equity Investments                                                                          $0 – $500 million
 Above $500 million up to $1 billion
 Above $1 billion up to $1.5 billion
 Above $1.5 billion up to $2 billion

 Above $2 billion

 1.000%
 0.975
 0.950
 0.925
 0.900 

PACE Global Real Estate Securities Investments                                                                                         $0 – $500 million
 Above $500 million up to $1 billion
 Above $1 billion up to $1.5 billion
 Above $1.5 billion up to $2 billion

 Above $2 billion

 0.800%
 0.750
 0.725
 0.700
 0.675 
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                                                                                                                                                    Combined management and administrative services fee 
Assets under management                                                            Fee 

PACE Alternative Strategies Investments                                                                                                    $0 – $500 million  1.400%
 Above $500 million up to $1 billion  1.350
 Above $1 billion up to $1.5 billion  1.300
 Above $1.5 billion up to $2 billion  1.275

 Above $2 billion  1.250 

During the fiscal year ended July 31, 2022, the funds paid UBS AM at the effective rates shown below. In some cas-
es, UBS AM waived all or a portion of its fees, or the funds were repaying UBS AM for previously reimbursed 
expenses pursuant to fee waiver/expense reimbursement agreements. 

PACE Mortgage-Backed Securities Fixed Income Investments  0.37% 

PACE Intermediate Fixed Income Investments 

PACE Strategic Fixed Income Investments 

PACE Municipal Fixed Income Investments 

PACE Global Fixed Income Investments 

PACE High Yield Investments 

PACE Large Co Value Equity Investments 

PACE Large Co Growth Equity Investments 

PACE Small/Medium Co Value Equity Investments 

PACE Small/Medium Co Growth Equity Investments 

PACE International Equity Investments 

PACE International Emerging Markets Equity Investments 

PACE Global Real Estate Securities Investments 

PACE Alternative Strategies Investments 

UBS AM has contractually agreed to waive its retained 
management fees and administration fees with respect 
to Class P2 for the funds. For any period during which 
UBS Financial Services Inc. relies on and UBS AM oper-
ates under the Department of Labor individual 
Prohibited Transaction Exemption 96-59 (“PTE 96-59”), 
UBS AM has also contractually agreed to waive its man-
agement fees for PACE Alternative Strategies 
Investments to the extent necessary to offset the cost 
savings to UBS AM for allocating a portion of the fund's 
assets to other unaffiliated pooled investment vehicles 
and index futures. For any period during which UBS 
Financial Services Inc. does not rely on and UBS AM 
does not operate under PTE 96-59, UBS AM will not be 
contractually obligated to waive its management fees 
for PACE Alternative Strategies Investments in the man-
ner described in the foregoing sentence. The contractual 
fee waiver and/or expense reimbursement agreement 
will remain in place for the period ending November 30, 
2023. The fee waiver/expense reimbursement agree-
ment may be terminated by the funds’ board at any 
time and also will terminate automatically upon the 
expiration or termination of the funds’ advisory contract 

with UBS AM. These management fee waivers will not 
be subject to any recoupment provisions. 

A discussion regarding the basis for the board’s approval 
of each fund’s investment management/advisory agree-
ments prior to July 31, 2022 is available in the funds’ 
annual report to shareholders for the fiscal year ended 
July 31, 2022. Also, a discussion regarding the basis for 
the board’s approval of investment management/adviso-
ry agreements occurring after July 31, 2022, but prior to 
January 31, 2023, will be available in the funds’ semi-
annual report to shareholders for the fiscal period ended 
January 31, 2023. 

Subadvisors and portfolio managers 
Certain information concerning each fund’s 
subadvisor(s) and portfolio managers (those persons 
who are primarily responsible for the day-to-day man-
agement of the fund’s portfolio) is set forth below. The 
SAI provides information about the compensation of, 
any other accounts managed by, and any fund shares 
held by each portfolio manager. 

                                                                                                                                               0.28 

                                                                                                                                                     0.46 

                                                                                                                                                   0.44 

                                                                                                                                                        0.46 

                                                                                                                                                                       0.59 

                                                                                                                                                     0.76 

                                                                                                                                                  0.77 

                                                                                                                                        0.83 

                                                                                                                                    0.81 

                                                                                                                                                         0.83 

                                                                                                                            0.77 

                                                                                                                                            0.45 

                                                                                                                                                      1.13 
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All Funds. UBS AM utilizes a team approach in manag-
ing each fund. Mabel Lung, Gina Toth, Fred Lee, David 
Kelly and Christopher Andersen are jointly and primarily 
responsible for the day-to-day management of PACE 
Mortgage-Backed Securities Fixed Income Investments, 
PACE Intermediate Fixed Income Investments, PACE 
Strategic Fixed Income Investments, PACE Municipal 
Fixed Income Investments, PACE Global Fixed Income 
Investments and PACE High Yield Investments. Mabel 
Lung, Fred Lee, Gina Toth, Mayoor Joshi, Edward Eccles, 
Christopher Andersen, Sofia Westerlund and Shu-Han 
Hsu are jointly and primarily responsible for the day-to-
day management of PACE Large Co Value Equity 
Investments, PACE Large Co Growth Equity Investments, 
PACE Small/Medium Co Value Equity Investments, PACE 
Small/Medium Co Growth Equity Investments, PACE 
International Equity Investments, PACE International 
Emerging Markets Equity Investments and PACE Global 
Real Estate Securities Investments. Mabel Lung, Gina 
Toth, Fred Lee, Edward Eccles, Christopher Andersen, 
David Kelly and Mayoor Joshi are jointly and primarily 
responsible for the day-to-day management of PACE 
Alternative Strategies Investments. UBS AM uses “asso-
ciated persons” employed by an affiliate of UBS AM, 
UBS AM (UK), in its provision of investment advisory 
services to the fund under a “participating affiliate” 
arrangement. 

Mabel Lung is a portfolio manager of UBS AM’s multi-
asset and multi-component portfolios and has been an 
integral member of the team since 2000 when UBS AM 
launched the UBS Multi-Asset Managed Accounts 
Program. Recognizing the importance of after-tax 
investment results to US private clients, Ms. Lung led her 
team to launch personalized tax management in 2011 
as a tax overlay investment service to multi-asset portfo-
lios. Ms. Lung has significant experience in manager 
selection, overseeing $30 billion of assets for institution-
al and private clients globally through open architecture 
of best-in-class managers in liquid strategies, combined 
with a keen focus on risk-aware and holistic portfolio 
construction. Ms. Lung joined a predecessor business to 
UBS in 1984 and specifically joined the asset manage-
ment division in 1995. Prior to this, Ms. Lung was a cor-
porate finance analyst at an investment banking firm. 

Fred Lee is Head of Portfolio Construction & 
Quantitative Research on UBS AM’s Multi-Manager 
Solutions (“MMS”) team, a role he has held since 2011. 
In this role, Mr. Lee oversees the portfolio construction 

process in determining the specific allocations to 
individual subadvisors. Mr. Lee specifically the MMS 
team in 2009 and joined UBS AM in 2006 as a Risk 
Analyst, where he provided risk assessment and moni-
toring for all client portfolios using industry standard 
and proprietary systems. He also worked on the contin-
uous improvement of UBS AM’s proprietary risk models. 
Prior to joining UBS AM, Mr. Lee worked as a consultant 
at MSCI Barra providing advice to large investment man-
agers across Europe on the interpretation and use of risk 
models and analytics. Mr. Lee is a qualified Financial Risk 
Manager and a Regular Member of the CFA Society of 
the UK. 

Gina Toth is a Senior Investment Officer within the MMS 
team. Ms. Toth is part of the team responsible for sub-
advisor due diligence and selection, portfolio construc-
tion, risk management, investment oversight, and 
performance of multi-asset strategies. These investment 
strategies include both internal and external capabilities. 
Ms. Toth joined UBS AM in March 2013. Previously, she 
worked at AllianceBernstein as a Senior Portfolio 
Manager in New York and Sydney, specializing in multi-
asset portfolios, asset allocation and custom solutions 
for the institutional, high-net worth and retail channels, 
encompassing both traditional and non-traditional asset 
classes. Previously, Ms. Toth also spent 15 years in New 
York and London as a fixed income portfolio manager 
for US and global portfolios. 

Mayoor Joshi is an Investment Officer for the MMS 
team. Mr. Joshi is primarily responsible for fundamental 
equity investment capabilities. His duties include sub-
advisor due diligence and selection, investment and per-
formance oversight, risk management, and portfolio 
construction for multi-managed equity portfolios. Prior 
to joining UBS AM in 2014, Mr. Joshi worked as a 
Managing Director at Rocaton Investment Advisors, an 
institutional investment consulting firm focused on 
manager research (from 2006 to 2014). Mr. Joshi’s 
responsibilities included due diligence on equity man-
agers across regions and styles, as well as communica-
tion of views with clients and internal constituents. Prior 
to that role, Mr. Joshi worked at The Vanguard Group 
(from 2000 to 2004). Mr. Joshi has over 18 years of 
industry experience. 

Christopher Andersen, CFA, is Head of Portfolio 
Management for Americas House View Portfolios for 
UBS AM. Mr. Andersen is responsible for leading the 

143 



 

portfolio management activities of portfolios offered to 
UBS Financial Services Inc. clients that are aligned with 
UBS Financial Services Inc. House Views. In that capacity, 
he leads a team of portfolio managers responsible for 
the House View Portfolios, which implement the House 
View’s strategic and tactical asset allocations, with pas-
sive and active pooled vehicles and individual securities. 
Mr. Andersen is deputy-chair and a voting member of 
the Managed Account Solutions Investment Committee. 
Prior to joining UBS AM in 2020, Mr. Andersen served 
as Head of Portfolio Construction Americas for UBS 
Financial Services Inc. since 2018. He led the portfolio 
management activities of the team of portfolio man-
agers responsible for the UBS Managed Portfolios 
(renamed as House View Portfolios). He chaired the 
Investment Management Investment Committee and 
was a member of the Investment Management Research 
Committee. Prior to joining UBS in 2012, Mr. Andersen 
spent 16 years with New York Life Investment 
Management overseeing the company’s Investment 
Consulting Group. 

David Kelly is a portfolio manager for Americas House 
View Portfolios for UBS AM. Mr. Kelly is responsible for 
managing portfolios offered to UBS Financial Services 
Inc. clients that are aligned with UBS Financial Services 
Inc. House Views. He is a voting member of the 
Managed Account Solutions Investment Committee. 
Prior to joining UBS AM in 2021, Mr. Kelly was a portfo-
lio manager in the Investment Management group of 
UBS Financial Services Inc., where he was responsible for 
strategy selection, portfolio construction and manage-
ment of the multi-managed strategies. Mr. Kelly was a 
voting member of the Investment Management 
Investment Committee and was a member of the 
Investment Management Research Committee. Prior to 
joining UBS in 2004, Mr. Kelly worked at Merrill Lynch 
for 16 years where he served in a variety of municipal 
and taxable fixed income capacities, including private 
client sales, municipal new issue marketing and fixed 
income portfolio construction. 

Edward Eccles is a portfolio manager for Americas 
House View Portfolios for UBS AM. Mr. Eccles is respon-
sible for managing portfolios offered to UBS Financial 
Services Inc. clients that are aligned with UBS Financial 
Services Inc. House Views. Mr. Eccles is a voting member 
of the Managed Account Solutions Investment 
Committee. Prior to joining UBS AM in 2020, Mr. Eccles 
was a portfolio manager in the Investment 

Management group of UBS Financial Services Inc., 
where he was responsible for strategy selection, portfo-
lio construction and management of multi-managed 
strategies. He was a member of the Investment 
Management Investment Committee and was a mem-
ber of the Investment Management Research 
Committee. Prior to joining UBS in 2018, Mr. Eccles 
worked at Oppenheimer Asset Management where he 
held roles as a senior alternatives analyst before being 
promoted to Director of Investment Manager Research. 
Prior to joining Oppenheimer, Mr. Eccles worked at 
Morgan Stanley as an investment manager research 
analyst. 

Sofia Westerlund, CFA, is a Research Analyst within the 
PACE Portfolio Management Team of Investment 
Solutions. Ms. Westerlund is primarily responsible for 
quantitative analysis and manager research. Her duties 
include investment and performance oversight, subadvi-
sor due diligence and research, risk management, and 
portfolio construction for multi-managed PACE equity 
portfolios. Previously, Ms. Westerlund worked as a 
quantitative analyst in the UBS Multi-Asset Investment 
team. Prior to joining UBS in 2009, she worked for 
Swedish insurer Skandia as an Investment Analyst. 

Shu-Han Hsu is a Research Analyst within the PACE 
Portfolio Management Team of Investment Solution. 
Mr. Hsu’s duties include analytical research in subadvisor 
selection and monitoring, risk management and portfo-
lio construction for multi-managed PACE equity portfo-
lios. Prior to joining the PACE Portfolio Management 
Team in 2021, he was an Investment Risk Officer for 
UBS Hedge Fund Solutions (HFS) and responsible for risk 
quantitative research. Before joining UBS in 2017, he 
worked at Cathay Life Insurance in Taiwan (2014-2016) 
as a fixed income analyst focusing on Greater China 
Fixed Income and Macro Economics. Mr. Hsu has seven 
years of investment experience. 

PACE Mortgage-Backed Securities Fixed Income 
Investments. Pacific Investment Management 
Company LLC (“PIMCO”) serves as subadvisor for PACE 
Mortgage-Backed Securities Fixed Income Investments. 
PIMCO is located at 650 Newport Center Drive, 
Newport Beach, CA 92660. On September 30, 2022, 
PIMCO had approximately $1.7 trillion in assets, includ-
ing 1.4 trillion in third-party client assets. PIMCO is one 
of the largest fixed income management firms in 
the US. 
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Daniel Hyman and Michael Cudzil are jointly and prima-
rily responsible for the day-to-day management of the 
fund. Mr. Hyman is a managing director and head of 
the agency mortgage portfolio management team in 
the Newport Beach office. He is the lead portfolio man-
ager on PIMCO's Ginnie Mae and Mortgage 
Opportunities Strategies. Mr. Hyman and team have 
been recognized by Lipper for their long-term perform-
ance on both of these flagship mortgage strategies. 
Prior to joining PIMCO in 2008, Mr. Hyman was a vice 
president at Credit Suisse, where he traded agency pass-
throughs. He has 20 years of investment experience. 

Michael Cudzil is a managing director in the Newport 
Beach office, a senior member of the liability-driven 
investment portfolio management team and a generalist 
portfolio manager. He has served as chair of the 
Americas Portfolio Committee, as a rotating member on 
the PIMCO Investment Committee and as co-head of 
the agency MBS portfolio management team. Prior to 
joining PIMCO in 2012, he worked as a managing direc-
tor and head of pass-through trading at Nomura. 
Mr. Cudzil previously held similar roles at Bank of 
America and Lehman Brothers, as well as a senior trad-
ing position at Salomon Brothers. He has 26 years of 
investment experience. 

PACE Intermediate Fixed Income Investments. 
Brown Brothers Harriman & Co. (“BBH&Co.”), acting 
through a separately identifiable department known as 
the Brown Brothers Harriman Mutual Fund Advisory 
Department (“BBH”), serves as subadvisor for PACE 
Intermediate Fixed Income Investments. BBH&Co. is a 
New York limited partnership, located at 140 Broadway, 
New York, NY 10005 and was established in 1818. 
BBH&Co. is registered with the SEC as an investment 
adviser, and BBH makes the day-to-day investment deci-
sions for the fund, places the purchase and sale orders 
for the portfolio transactions of the fund, and generally 
manages the fund’s portfolio of investments. BBH&Co. 
provides a broad range of investment management 
services for customers in the United States and abroad. 
As of September 30, 2022, BBH&Co. managed total 
assets of approximately $77.5 billion. 

Andrew Hofer is a Managing Director of BBH&Co. with 
34 years of combined industry and investment experi-
ence. He joined BBH&Co. in 1988 and has served as a 
Managing Director since January 2000. 

Neil Hohmann is a Managing Director of BBH&Co. with 
25 years of investment experience. He joined BBH&Co. 
in 2006. Mr. Hohmann has served as a Managing 
Director since January 2018 and prior to then, served as 
a Senior Vice President from 2010 to 2017. 

Paul Kunz is a Managing Director of BBH&Co. with 
25 years of investment experience. He joined BBH&Co. 
in 2013. Mr. Kunz has served as a Managing Director 
since January 2022 and prior to then, served as a Senior 
Vice President from 2013 to 2021. 

PACE Strategic Fixed Income Investments. Pacific 
Investment Management Company LLC (“PIMCO”), 
Neuberger Berman Investment Advisers LLC 
(“Neuberger Berman”) and Brown Brothers Harriman & 
Co., acting through a separately identifiable department 
known as the Brown Brothers Harriman Mutual Fund 
Advisory Department (“BBH”), serve as subadvisors for 
PACE Strategic Fixed Income Investments. 

PIMCO is located at 650 Newport Center Drive, 
Newport Beach, CA 92660. On September 30, 2022, 
PIMCO had approximately $1.7 trillion in assets, includ-
ing 1.4 trillion in third-party client assets.  PIMCO is one 
of the largest fixed income management firms in the US. 

Mohit Mittal is a managing director and portfolio man-
ager in the Newport Beach office. He manages multi-
sector portfolios and is a senior member of the liability 
driven investing, total return, dynamic bond, and credit 
portfolio management teams. He also serves as the 
head of the US investment grade, high yield, and 
emerging market credit trading desks. Mr. Mittal also 
serves on the board of Orangewood Foundation. He 
joined PIMCO in 2007. 

Michael Cudzil is a managing director in the Newport 
Beach office, a senior member of the liability-driven 
investment portfolio management team and a generalist 
portfolio manager. He has served as chair of the 
Americas Portfolio Committee, as a rotating member on 
the PIMCO Investment Committee and as co-head of 
the agency MBS portfolio management team. Prior to 
joining PIMCO in 2012, he worked as a managing direc-
tor and head of pass-through trading at Nomura. 
Mr. Cudzil previously held similar roles at Bank of 
America and Lehman Brothers, as well as a senior trad-
ing position at Salomon Brothers. He has 26 years of 
investment experience. 
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Marc Seidner is CIO Non-traditional Strategies and a 
managing director in the Newport Beach office. He is 
also a generalist portfolio manager and a member of 
the Investment Committee. He rejoined PIMCO in 
November 2014 after serving as head of fixed income at 
GMO LLC, and previously he was a PIMCO managing 
director, generalist portfolio manager and member of 
the Investment Committee until January 2014. Prior to 
joining PIMCO in 2009, he was a managing director and 
domestic fixed income portfolio manager at Harvard 
Management Company. Previously, he was director of 
active core strategies at Standish Mellon Asset 
Management and a senior portfolio manager at Fidelity 
Management and Research. He has 36 years of invest-
ment experience. 

Neuberger Berman is located at 1290 Avenue of the 
Americas, New York, NY 10104. Neuberger Berman is 
an indirect, wholly owned subsidiary of Neuberger 
Berman Group LLC (“NBG”). NBG is a holding company 
the subsidiaries of which provide a broad range of glob-
al investment solutions to institutions and individuals. 
NBG’s voting equity is  wholly-owned by NBSH 
Acquisition, LLC, which is controlled by Neuberger 
Berman employees. As of September 30, 2022, NB 
Group and its affiliates managed approximately $408 
billion in assets. 

Thanos Bardas, David M. Brown and Bradley C. Tank 
have been primarily responsible for the day-to-day 
management of the portion of the fund allocated to 
Neuberger Berman since 2015. Ashok Bhatia has been 
primarily responsible for the day-to-day management 
of the portion of the fund allocated to Neuberger 
Berman since 2017. Adam Grotzinger has been prima-
rily responsible for the day-to-day management of the 
portion of the fund allocated to Neuberger Berman 
since 2019. 

Thanos Bardas, Managing Director, joined the firm in 
1998. Mr. Bardas is the global co-head of investment 
grade and serves as a senior portfolio manager on glob-
al investment grade and multi-sector fixed income 
strategies. He sits on the firm’s asset allocation commit-
tee and fixed income’s investment strategy committee, 
and is a member of the fixed income multi-sector group. 
Mr. Bardas also leads the global rates team in determin-
ing rates exposure across various portfolio strategies and 
oversees both inflation and liability driven investments. 

David M. Brown, CFA, Managing Director, rejoined the 
firm in 2003. Mr. Brown is global co-head of investment 
grade and acts as senior portfolio manager on both 
global investment grade and multi-sector fixed income 
strategies. He is a member of the fixed income invest-
ment strategy committee and the fixed income multi-
sector group. Mr. Brown also leads the investment grade 
credit team in determining credit exposures across both 
global investment grade and multi-sector fixed income 
strategies. 

Adam Grotzinger, CFA, Managing Director, joined the 
firm in 2015. Mr. Grotzinger is a senior fixed income 
portfolio manager based in Chicago. Prior to joining 
Neuberger Berman, Mr. Grotzinger worked in the fixed 
income teams at Franklin Templeton in Singapore, 
London and California. He is a Chartered Financial 
Analyst (CFA) Charterholder and member of the 
Chicago CFA society. 

Brad C. Tank, Managing Director, joined the firm in 2002 
and is the Chief Investment Officer and global head of 
fixed income. He is a member of Neuberger Berman’s 
operating, investment risk, asset allocation committees 
and fixed income’s investment strategy committee, and 
leads the fixed income multi-sector group. From incep-
tion in 2008 through 2015, Mr. Tank was also Chief 
Investment Officer of Neuberger Berman’s multi-asset 
class investment business and remains an important 
member of that team along with the firm’s other CIOs. 
From 1990 to 2002, Mr. Tank was director of fixed 
income for Strong Capital Management in Wisconsin. He 
was also a member of the office of the CEO and headed 
institutional and intermediary distribution. 

Ashok K. Bhatia, CFA, Managing Director, joined the 
firm in 2017. Mr. Bhatia is the Deputy Chief Investment 
Officer for fixed income. He is a lead portfolio manager 
on multi-sector fixed income strategies and a member 
of the multi-asset class portfolio management team, the 
fixed income investment strategy committee and the 
firm’s asset allocation committee. Previously, Mr. Bhatia 
has held senior investment and leadership positions in 
several asset management firms and hedge funds, 
including Wells Fargo Asset Management, Balyasny 
Asset Management, and Stark Investments. Mr. Bhatia 
has had investment responsibilities across global fixed 
income and currency markets. Mr. Bhatia began his 
career in 1993 as an investment analyst at Morgan 
Stanley. 
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Brown Brothers Harriman & Co. (“BBH&Co.”), acting 
through a separately identifiable department known as 
the Brown Brothers Harriman Mutual Fund Advisory 
Department (“BBH”), serves as subadvisor for PACE 
Strategic Fixed Income Investments. BBH&Co. is a 
New York limited partnership, located at 140 Broadway, 
New York, NY 10005 and was established in 1818. 
BBH&Co. is registered with the SEC as an investment 
adviser, and BBH makes the day-to-day investment deci-
sions for the fund, places the purchase and sale orders 
for the portfolio transactions of the fund, and generally 
manages the fund’s portfolio of investments. BBH&Co. 
provides a broad range of investment management 
services for customers in the United States and abroad. 
As of September 30, 2022, BBH&Co. managed total 
assets of approximately $77.5 billion. 

Andrew Hofer is a Managing Director of BBH&Co. with 
34 years of combined industry and investment experi-
ence. He joined BBH&Co. in 1988 and has served as a 
Managing Director since January 2000. 

Neil Hohmann is a Managing Director of BBH&Co. with 
25 years of investment experience. He joined BBH&Co. 
in 2006. Mr. Hohmann has served as a Managing 
Director since January 2018 and prior to then, served as 
a Senior Vice President from 2010 to 2017. 

Paul Kunz is a Managing Director of BBH&Co. with 
25 years of investment experience. He joined BBH&Co. 
in 2013. Mr. Kunz has served as a Managing Director 
since January 2022 and prior to then, served as a Senior 
Vice President from 2013 to 2021. 

PACE Municipal Fixed Income Investments. Insight 
North America LLC (“Insight”) serves as subadvisor for 
PACE Municipal Fixed Income Investments. Insight is 
located at 200 Park Avenue, New York, NY 10166. 
Insight assumed management of the fund on 
September 1, 2021. Insight’s predecessor was founded 
in 1983 and, as of September 30, 2022, Insight had 
approximately $762.5 billion in assets under management. 

Daniel Marques is a senior portfolio manager for US 
Municipal Bond strategies. He is responsible for manag-
ing US Municipal Bond portfolios for institutional, high 
net worth and mutual fund clients. Mr. Marques is 
also a leader of sustainability/ESG integration for US 
municipal bond portfolios and a lead portfolio manager 
for the US Municipal Impact strategy. Mr. Marques con-

tinues to be responsible for municipal market analysis 
and attribution. Mr. Marques joined Insight’s predeces-
sor in 2000 from Citizens Bank where he worked as an 
investment research manager. Mr. Marques holds the 
CFA® designation and has 25 years of investment expe-
rience. 

Daniel Rabasco is Head of Municipal Bonds, overseeing 
and guiding the investment management process for 
the firm’s tax-exempt strategies. Previously, he was the 
Chief Investment Officer for municipal bonds at Insight’s 
predecessor, and prior to that role, he was the head of 
trading for tax-exempt bonds and was responsible for 
managing the municipal bond trading desk. Before join-
ing the firm, Mr. Rabasco directed the municipal bond 
group at Fleet where he was responsible for managing 
mutual fund, common trust fund and high net worth 
client assets. Previously, he was a portfolio manager at 
Evergreen Investments, where he managed national and 
state-specific mutual funds. His other responsibilities 
included hospital and high yield credit analysis. 
Mr. Rabasco began his career as a municipal analyst at 
Liberty Insurance Company. Mr. Rabasco has been in the 
investment industry since 1987. Mr. Rabasco has served 
as a member of the Municipal Securities Rulemaking 
Board’s Investor Advisory Group (2004-2008). He holds 
the CFA® designation and is a member of the CFA 
Institute. Mr. Rabasco has 35 years of investment 
experience. 

PACE Global Fixed Income Investments. J.P. Morgan 
Investment Management Inc. (“J.P. Morgan”) serves as 
the subadvisor for the fund. J.P. Morgan is located at 
383 Madison Avenue, New York, NY 10179 and is an 
indirect wholly-owned subsidiary of JPMorgan Chase & 
Co., a bank holding company and global financial servic-
es firm. J.P. Morgan has a long tradition of asset man-
agement and is one of the world’s premier financial 
institutions, widely respected for its capital strength, 
global investment expertise, and integrity. As of 
September 30, 2022, J.P. Morgan and its affiliates had 
approximately $2.2 trillion in assets under management. 

Iain Stealey, Managing Director, is the International 
Chief Investment Officer. An employee since 2002 and 
based in London, Mr. Stealey is a portfolio manager 
focusing on multi-sector bond strategies for both segre-
gated clients and pooled funds. Within the global 
aggregate team, Mr. Stealey was previously responsible 
for the portfolio management of enhanced cash and 
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short duration portfolios. Mr. Stealey is a CFA charter-
holder and holds the Investment Management 
Certificate from the UK Society of Investment 
Professionals. 

Linda Raggi, Executive Director, is a member of the 
global fixed income, currency & commodities (GFICC) 
group. Based in London, Ms. Raggi is a portfolio man-
ager focusing on global aggregate, multi-sector bond 
strategies for both segregated clients and pooled funds. 
An employee since 2008, Ms. Raggi previously worked 
as a fixed income client portfolio manager. Ms. Raggi 
holds a Series 3 license and the Investment 
Management Certificate from the UK Society of 
Investment Professionals and is a CFA charterholder. 

Myles Bradshaw, Managing Director, is the Head of 
Global Aggregate Strategies within the global fixed 
income, currency and commodities (GFICC) group. An 
employee since 2019 and based in London, he is a port-
folio manager focusing on multi-sector bond strategies 
for both segregated and pooled funds. He has 26 years 
of experience managing interest rate, credit, securitized, 
volatility and foreign exchange rate risks in global port-
folios. Mr. Bradshaw joins from Amundi, where he was 
head of the global aggregate fixed income team. Before 
joining Amundi, Mr. Bradshaw spent 8 years as a portfo-
lio manager at PIMCO, where he led the firm’s Eurozone 
sovereign and macro strategy, and sat on the regional 
European investment committee. He also worked at 
Threadneedle Investment Managers, managing global 
and sterling portfolios. Mr. Bradshaw started his career 
in 1996 as an economist at HM Treasury in London, 
before moving into asset management with M&G 
Investments. 

PACE High Yield Investments. Nomura Corporate 
Research and Asset Management Inc. (“NCRAM”), 
Worldwide Plaza, 309 West 49th Street, New York, 
NY 10019, serves as the fund’s subadvisor. 
As of September 30, 2022, NCRAM had approximately 
$25.6 billion in assets under management. NCRAM pro-
vides investment advisory services to institutional clients 
and collective investment vehicles. Nomura Asset 
Management Singapore Limited (“NAM Singapore”), 
10 Marina Boulevard, #33-03, Marina Bay Financial 
Centre Tower 2, Singapore 018983, serves as the fund’s 
sub-manager. As of September 30, 2022, NAM 
Singapore had approximately $9.1 billion in assets under 
management. NAM Singapore specializes in Asian fixed 
income and equities investment management. David 

Crall, Stephen Kotsen, Steven Rosenthal, Eric Torres and 
Simon Tan are primarily responsible for the day-to-day 
management of the fund. Messrs. Crall, Kotsen, 
Rosenthal and Tan have held their fund responsibilities 
since July 2015 and Mr. Torres has held his fund respon-
sibilities since August 2016. 

David Crall, CFA, is the President, Chief Executive 
Officer, Chief Investment Officer and a managing direc-
tor with NCRAM. He is also a member of NCRAM’s 
Board of Directors. Mr. Crall became President and Chief 
Executive Officer of NCRAM in June 2019, and in this 
capacity he is responsible for the firm’s overall manage-
ment and business strategy. In addition, as Chief 
Investment Officer since January 2010, he leads the 
investment activities and investment team of NCRAM. 
He is the Chairman of NCRAM’s investment, risk moni-
toring, and ESG Committees. Previously, he was a port-
folio manager and co-head of the high yield bond team 
at NCRAM, encompassing primarily high yield bonds 
but also public-side management of loans and dis-
tressed investments, since 2000. Prior to that, he was a 
portfolio manager of various high yield accounts at 
NCRAM since 1997, and an analyst in the high yield 
group at NCRAM for various industries since 1992. He is 
a CFA charterholder, a member of the CFA institute, and 
a member of the New York Society of Security Analysts. 

Stephen Kotsen, CFA, is a managing director and port-
folio manager with NCRAM. He joined NCRAM in 
December 1998 and has been a portfolio manager for 
NCRAM’s high yield bond investments since 2000. Upon 
joining NCRAM he worked as a credit analyst primarily 
responsible for the gaming, lodging, leisure, metals and 
mining, chemicals, homebuilding, building products, 
printing, publishing, and shipping industries. From 
July 1995 until December 1998 he was a portfolio man-
ager at Lazard Frères Asset Management for a $2 billion 
investment-grade portfolio. Thereafter, he became a 
generalist high yield research analyst and later managed 
an $85 million double-B rated high yield portfolio. 
Mr. Kotsen is a CFA charterholder, a member of the CFA 
Institute, and a member of the New York Society of 
Security Analysts. 

Steven Rosenthal, CFA, is a managing director and port-
folio manager with NCRAM. He is the portfolio manag-
er of NCRAM’s European high yield strategy, having 
managed it since its 2012 inception, and he is the co-
portfolio manager of their global high yield strategy 
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with Mr. Crall since 2019. He also supervises NCRAM’s 
activities in the leveraged loan market. From 2010–2016 
he was the co-portfolio manager of the long/short strat-
egy. He had been the assistant portfolio manager of the 
long/short strategy during 2009. In 2005 he spearhead-
ed the firm’s establishment of a dedicated distressed 
capability and was the primary analyst following the dis-
tressed universe through 2009. Prior to that, he had 
been an analyst in the high yield group at NCRAM for 
various industries including gaming, lodging & leisure, 
metals & mining, homebuilding and building products 
and wireline telecommunications since 2000. He is a 
CFA® charterholder, a member of the CFA Institute, and 
a member of the New York Society of Security Analysts. 

Eric Torres, is an executive director and portfolio manager 
for NCRAM’s emerging markets (“EM”) strategies. 
Mr. Torres is responsible for the management of EM 
hard currency sovereign credit bonds and assumed the 
lead portfolio manager role for EM corporate sleeves for 
global high-yield products managed by NCRAM in 
September 2016. Before joining NCRAM in 2008, 
Mr. Torres was a research strategist in the Latin America 
research team at JPMorgan in New York, where he 
worked since 2000, covering different roles within the 
emerging markets research team. Prior to joining 
JPMorgan, Mr. Torres was an economist, covering 
Mexico at Chase Manhattan Bank Mexico (from 1998 to 
2000) and Banco Santander’s economic consulting unit 
(from 1996 to 1998) based in Mexico City. 

Simon Tan, CFA, is currently the head of fixed income at 
NAM Singapore and oversees a team of four fixed 
income professionals based in the Singapore office. 
He joined NAM Singapore in June 2011 as a portfolio 
manager. As senior portfolio manager, Mr. Tan is also 
responsible for the management of Nomura Asset 
Management’s Asia-ex Japan fixed income mandates. 
Portfolios under his management include the Nomura 
India Bond Fund. Mr. Tan was previously a fixed income 
portfolio manager with APS Komaba Asset 
Management with responsibility over institutional man-
dates covering Asia credit, Asia rates & currencies and 
global rate & currencies. Mr. Tan started his career with 
UOB Asset Management and was with the fund house 
for six years as a portfolio manager and investment ana-
lyst within the fixed income department. Mr. Tan is a 
CFA® charterholder since 2007. 

PACE Large Co Value Equity Investments. Pzena 
Investment Management, LLC (“Pzena”), Wellington 
Management Company LLP (“Wellington”) and Artisan 
Partners Limited Partnership (“Artisan Partners”) serve 
as subadvisors for PACE Large Co Value Equity 
Investments. 

Pzena is located at 320 Park Avenue, 8th Floor, New 
York, NY 10022. As of September 30, 2022, Pzena 
had approximately $42 billion in assets under manage-
ment. Richard S. Pzena, Benjamin S. Silver and John J. 
Flynn are primarily responsible for the day-to-day man-
agement of the fund. Mr. Pzena has held his fund 
responsibilities since May 2008. Mr. Silver has held his 
fund responsibilities since October 2012. Mr. Flynn has 
held his fund responsibilities since 2017. 

Mr. Pzena, Founder, Managing Principal and Co-Chief 
Investment Officer of Pzena, serves as co-portfolio man-
ager on Pzena’s US large cap and mid cap strategies, 
along with the focused value and US best ideas services, 
and is a member of the firm’s executive committee. Prior 
to forming Pzena in 1995, Mr. Pzena was the Director of 
US equity investments and Chief Research Officer for 
Sanford C. Bernstein & Company (“Bernstein”). He 
joined Bernstein as an oil industry analyst and was 
named to the Institutional Investor All America Research 
Team from 1988-1990. During 1990 and 1991, 
Mr. Pzena also served as Chief Investment Officer, small 
cap equities. Prior to joining Bernstein, Mr. Pzena 
worked for the Amoco Corporation in various financial 
and planning roles. 

Mr. Silver is a Principal and co-portfolio manager for US 
mid cap, large cap, and global strategies, along with the 
focused value and small cap focused value services. Prior 
to joining Pzena in 2001, Mr. Silver was a research ana-
lyst at Levitas & Company, a value-based equity hedge 
fund, and a manager for Ernst & Young LLP in their 
financial services group. Mr. Silver is a Certified Public 
Accountant and holds the CFA  designation. 

Mr. Flynn is a Principal and a co-portfolio manager for 
Pzena’s US mid cap and large cap strategies, along with 
the focused value and small cap focused value services. 
Prior to joining Pzena in 2005, Mr. Flynn was an associ-
ate at Weston Presidio, a middle-market private equity 
investment firm. 

149 



 

Wellington has principal offices at 280 Congress Street, 
Boston, MA 02210 and, along with its predecessor 
organizations, has provided investment advisory services 
for over 80 years. As of September 30, 2022, 
Wellington and its investment advisory affiliates had 
assets under management of approximately $1.1 trillion. 
Matthew C. Hand, CFA is primarily responsible for the 
day-to-day management of Wellington’s portion of the 
fund’s portfolio. 

Mr. Hand is a portfolio manager on Wellington’s value 
team. He manages equity assets on behalf of clients, 
drawing on research from Wellington’s global industry 
analysts, equity portfolio managers, and team analysts. 
Mr. Hand joined Wellington in 2004. 

Artisan Partners’ principal address is 875 East Wisconsin 
Avenue, Suite 800, Milwaukee, WI 53202. As of 
September 30, 2022, Artisan Partners had approximate-
ly $120.6 billion in assets under management. 

Daniel J. O’Keefe is a Managing Director of Artisan 
Partners. He joined Artisan Partners in May 2002 as an 
analyst on the Artisan International Value Strategy. He 
has been the Lead Portfolio Manager of the Artisan 
Global Value Strategy since its inception in July 2007 
and the Artisan Select Equity Strategy since its inception 
in February 2020. Mr. O’Keefe was Portfolio Manager of 
the Artisan International Value Strategy from 
October 2006 until September 2018. 

Michael J. McKinnon, CFA, is a Managing Director of 
Artisan Partners. He joined Artisan Partners in 
February 2010 as an analyst. He has been Portfolio 
Manager of the Artisan Global Value Strategy since 
October 2018 and the Artisan Select Equity Strategy 
since its inception in February 2020. Mr. McKinnon was 
an Associate Portfolio Manager of the Artisan Global 
Value Strategy and the Artisan International Value 
Strategy from January 2017 until September 2018. 

PACE Large Co Growth Equity Investments. J.P. 
Morgan Investment Management Inc. (“J.P. Morgan”), 
GQG Partners LLC (“GQG”) and Polen Capital 
Management, LLC (“Polen”) serve as subadvisors for 
PACE Large Co Growth Equity Investments. 

J.P. Morgan is located at 383 Madison Avenue, 
New York, NY 10179 and is an indirect wholly-owned 
subsidiary of JPMorgan Chase & Co., a bank holding 

company and global financial services firm. J.P. Morgan 
has a long tradition of asset management and is one of 
the world’s premier financial institutions, widely respect-
ed for its capital strength, global investment expertise, 
and integrity. As of September 30, 2022, J.P. Morgan and 
its affiliates had approximately $2.2 trillion in assets under 
management. 

Giri Devulapally, managing director, is a portfolio man-
ager within the US Equity Group. An employee since 
2003, Mr. Devulapally is responsible for managing the 
J.P. Morgan Large Cap Growth Strategy. Prior to joining 
the firm, Mr. Devulapally worked for T. Rowe Price for 
six years, where he was an analyst specializing in tech-
nology and telecommunications. Mr. Devulapally is a 
member of the CFA Institute and a CFA charterholder. 

Larry Lee, managing director, is a portfolio manager and 
research analyst within the US Equity Group. An 
employee since 2006, Mr. Lee covers the financials and 
business services sector for the J.P. Morgan Large Cap 
Growth Strategy and is a co-portfolio manager for the 
J.P. Morgan Growth Advantage and Large Cap Growth 
Strategies. Prior to joining the firm, Mr. Lee spent eleven 
years as a sell side analyst at several firms, including 
CIBC World Markets, Merrill Lynch and Banc of America 
Securities, primarily focused on the business services 
sector. 

Holly Fleiss, managing director, is a portfolio manager 
and research analyst within the US Equity Group. An 
employee since 2012, Ms. Fleiss covers the health care 
sector and is a co-portfolio manager of the J.P. Morgan 
Large Cap Growth Strategy. She is also the co-portfolio 
manager of the J.P. Morgan Global Healthcare Strategy. 
Prior to joining the firm, Ms. Fleiss spent five years as a 
buy side analyst at HealthCor Management, focusing on 
the biotechnology, specialty and pharmaceutical sectors. 
Prior to that, Ms. Fleiss spent three years at 
ThinkPanmure and UBS, where she focused on biotech-
nology, specialty and pharmaceutical stocks as part of a 
specialized life sciences team advising institutional and 
ultra-high net worth brokerage clients. 

Joseph Wilson, managing director, is a portfolio manag-
er and research analyst within the US Equity Group. An 
employee since 2014, Mr. Wilson covers the technology 
sector and is a co-portfolio manager of the J.P. Morgan 
Large Cap Growth Strategy. Mr. Wilson is also the lead 
portfolio manager on the J.P. Morgan US Technology 
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Strategy. Prior to joining the firm, Mr. Wilson spent six 
years as a buy side analyst for UBS Global Asset 
Management, where he covered the technology sector 
for the Large Cap Growth team from 2010 to 2014, 
and the Mid Cap Growth team in 2009. Prior to that, 
Mr. Wilson worked at RBC Capital Markets as a sell side 
research associate covering enterprise, infrastructure 
and security software. 

GQG is a Delaware limited liability company founded in 
2016 and its principal place of business is located at 
450 East Las Olas Boulevard, Suite 750, Fort Lauderdale, 
FL 33301. GQG provides investment management serv-
ices for institutions, mutual funds and other investors 
using emerging markets, global, international and US 
equity investment strategies. GQG is a subsidiary of 
GQG Partners Inc., a Delaware corporation that is listed 
on the Australian Securities Exchange. As of September 
30, 2022, GQG had approximately $79.2 billion in 
assets under management. Under normal circum-
stances, Rajiv Jain, James Anders, Brian Kersmanc and 
Sudarshan Murthy are jointly and primarily responsible 
for the day-to-day management of GQG’s portion of the 
fund. Investment decisions are typically made collabora-
tively, although, as Chief Investment Officer, Rajiv Jain 
has the right to act unilaterally. 

Rajiv Jain, Chairman and Chief Investment Officer of 
GQG, serves as a portfolio manager for the portion of 
the fund managed by GQG. Prior to joining GQG in 
2016, Mr. Jain served as a Co-Chief Executive Officer, 
Chief Investment Officer and Head of Equities at 
Vontobel Asset Management (“Vontobel”). He joined 
Vontobel in 1994 as a co-portfolio manager of its inter-
national equity portfolios. 

James Anders, CFA, Senior Investment Analyst at GQG, 
serves as a portfolio manager of the portion of the fund 
managed by GQG. Prior to joining GQG in 2017, 
Mr. Anders was a Senior Vice President and research 
analyst at Mercator Asset Management, where his 
regional research responsibilities included Benelux and 
Latin America. From 2008 to 2013, Mr. Anders served 
as a research analyst at Consilium Investment 
Management. Earlier in his career, he served as a Senior 
Analyst with SGS Asset Management from 2002 to 
2008. Mr. Anders began his investment career in 1993, 
serving in a variety of investment roles with several bou-
tique investment firms. 

Brian Kersmanc, Senior Investment Analyst at GQG, 
serves as a portfolio manager of the portion of the fund 
managed by GQG. Prior to joining GQG in 2016, 
Mr. Kersmanc spent six years at Jennison Associates, 
where he served most recently as an analyst on the 
Small/Midcap Equity Research team, focusing on a wide 
array of sectors from real estate equities including build-
ing products manufacturers, title insurers, and home-
builders to industrials competing in the aerospace and 
automotive end markets. Prior to Jennison, 
Mr. Kersmanc began his career at Brown Brothers 
Harriman in 2008. 

Sudarshan Murthy, CFA, Senior Investment Analyst at 
GQG, serves as a portfolio manager of the portion of 
the fund managed by GQG. Prior to joining GQG in 
2016, Mr. Murthy was a generalist analyst in Asian equi-
ties at Matthews International Capital from 2011 to 
2016 and a sell-side research associate at Sanford C. 
Bernstein from 2010 to 2011. Earlier in his career, he 
held various operational roles in the IT services industry, 
including at Infosys from 2001 to 2006. 

Polen is a Delaware limited liability company with its 
principal address at 1825 N.W. Corporate Boulevard, 
Suite 300, Boca Raton, FL 33431. Polen is an independ-
ently owned, employee-controlled global investment 
management firm advising approximately $58.3 billion 
in assets as of September 30, 2022. 

Dan Davidowitz is a Portfolio Manager and Analyst at 
Polen Capital Management. He joined Polen Capital in 
2005. He is the lead portfolio manager of the firm’s 
flagship Focus Growth strategy. Prior to joining Polen 
Capital, Mr. Davidowitz spent five years as Vice 
President and Research Analyst at Osprey Partners 
Investment Management. Before joining Osprey 
Partners, Mr. Davidowitz spent one year as a Research 
Analyst at Value Line, Inc. and five years in the health 
care sector, holding various analytical positions at 
Memorial Sloan-Kettering Cancer Center. 
Mr. Davidowitz is a CFA charterholder. He is a board 
member of the American Association of Caregiving 
Youth (AACY) and a member of the CFA Institute and 
the CFA Society of South Florida. 

Brandon Ladoff is a Portfolio Manager and Director of 
Sustainable Investing at Polen Capital Management. 
He joined Polen Capital in 2013. He is co-portfolio 
manager of the Focus Growth strategy. Prior to joining 
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Polen Capital, Mr. Ladoff spent over four years as a 
corporate lawyer at Willkie Farr & Gallagher LLP. 
Prior to that, he spent a year as a Tax Associate at 
PricewaterhouseCoopers LLP. 

PACE Small/Medium Co Value Equity Investments. 
Sapience Investments, LLC (“Sapience”), Kayne 
Anderson Rudnick Investment Management, LLC 
(“Kayne Anderson Rudnick”) and Huber Capital 
Management LLC (“Huber Capital”) serve as subadvi-
sors for PACE Small/Medium Co Value Equity 
Investments. 

Sapience is located at 520 Newport Center Drive, 
Suite 650, Newport Beach, CA 92660. Sapience is an 
investment manager with approximately $529.9 million 
in assets under management as of September 30, 2022. 
Sapience was founded in 2016 and is composed of an 
established investment team. Sapience commenced 
investment management responsibilities for the fund in 
October 2016. However, the investment team previously 
held investment management responsibilities for the 
fund at its predecessor firm. Sapience’s CIO, Samir Sikka, 
has served as a portfolio manager to the fund since 
October 2016 (and also from January 2007 to 
September 2016 as part of a former subadvisor to the 
fund). Previously, Mr. Sikka served as a lead portfolio 
manager for Metropolitan West Capital Management, 
LLC’s Pelican Value Equity team within Wells Capital 
Management, Inc. (a former subadvisor to the fund) 
from July 2006 to September 2016, and as senior vice 
president and senior analyst of Trust Company of the 
West from April 1999 to February 2006. Mr. Sikka has 
nearly 25 years of industry experience. 

Kayne Anderson Rudnick is located at 2000 Avenue of 
the Stars, Suite 1110, Los Angeles, CA 90067. Kayne 
Anderson Rudnick acts as a subadvisor to mutual funds 
and as an investment adviser to institutions and individ-
uals and has approximately $45.2 billion in assets under 
management as of September 30, 2022. Julie Kutasov 
and Craig Stone are primarily responsible for the 
day-to-day management of the fund’s assets allocated 
to Kayne Anderson Rudnick, and have served as portfo-
lio managers since March 2012. Julie Kutasov is a 
portfolio manager and a Senior Research Analyst with 
primary research responsibilities for the small- and mid-
capitalization materials and processing sectors. Before 
joining Kayne Anderson Rudnick in 2001, she worked in 
the Asset Management Division of Goldman Sachs in a 

program focused on investment management for high-
net worth individuals, and at Arthur Andersen as a 
Senior Associate leading teams that provided financial 
audit and business advisory services to a variety of 
clients in service-related industries. Craig Stone is a port-
folio manager and a Senior Research Analyst with pri-
mary research responsibilities for the small- and 
mid-capitalization producer-durables sector. Before join-
ing Kayne Anderson Rudnick in 2000, Mr. Stone was a 
portfolio manager at Doheny Asset Management. 

Huber Capital is located at 1700 East Walnut Avenue, 
Suite 460, El Segundo, CA 90245. Huber Capital has 
provided investment advisory services to registered 
investment companies, individual and institutional 
accounts since 2007. Huber Capital’s assets under man-
agement as of September 30, 2022 were approximately 
$378.7 million. Joseph Huber, Huber Capital’s Chief 
Executive Officer and Chief Investment Officer, has been 
primarily responsible for the day-to-day management of 
Huber Capital’s portion of the fund since 2017. Prior to 
founding Huber Capital, Mr. Huber was a principal and 
director of research for Hotchkis and Wiley Capital 
Management from October 2001 through March 2007, 
where he helped oversee over $40 billion in US value 
asset portfolios. He built a research platform which uti-
lized best practices of both fundamental research and 
behavioral psychology to create a unique and value-
added investment approach. Mr. Huber is also an 
Associate in the Society of Actuaries. 

PACE Small/Medium Co Growth Equity 
Investments. Riverbridge Partners, LLC (“Riverbridge”), 
Calamos Advisors LLC (“Calamos”) and Jacobs Levy 
Equity Management, Inc. (“Jacobs Levy”) currently serve 
as subadvisors for PACE Small/Medium Co Growth 
Equity Investments. 

Riverbridge is located at 1200 IDS Center, 80 South 
Eighth Street, Minneapolis, MN 55402. Riverbridge is an 
investment manager with approximately $6.3 billion in 
assets under management as of September 30, 2022. 
Riverbridge was founded in 1987 to specialize in growth 
equities across the capitalization range. Mark Thompson 
leads a seven person investment team, all of whom are 
equity owners in the firm. Mark Thompson is the Chief 
Investment Officer and has been in charge of the day-
to-day management of Riverbridge’s portion of the 
fund’s assets since October 2005. He co-founded 
Riverbridge Partners in July 1987. Ross Johnson joined 
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Riverbridge in 2010. Mr. Johnson is a portfolio manager 
responsible for portfolio construction and security selec-
tion. Mr. Johnson is also a member of the management 
team, which is responsible for the strategic decision-mak-
ing and overall management of the firm. Prior to joining 
Riverbridge, Mr. Johnson worked for Boston Scientific as 
a manufacturing operations supervisor and financial ana-
lyst and for Emerson Process Management as an engi-
neer. 

Calamos is located at 2020 Calamos Court, Naperville, 
IL 60563. Calamos is a multi-discipline, global invest-
ment adviser that was founded in 1977. As of 
September 30, 2022, Calamos had approximately 
$35.9 billion in assets under management. 

Brandon Nelson is responsible for the day-to-day man-
agement of Calamos’ portion of the fund’s assets. 
Mr. Nelson is a senior portfolio manager at Calamos and 
leads the investment team managing Calamos’ portion 
of the fund’s assets. Prior to his time at Calamos, 
Mr. Nelson was the President, Chief Investment Officer 
and a director of Timpani Capital Management, LLC (an 
entity that was acquired by Calamos on May 31, 2019) 
since 2008. Prior to that, he was a senior portfolio man-
ager and managing director at Wells Capital 
Management since 2005. 

Jacobs Levy is located at 100 Campus Drive, 4th Floor 
East, Florham Park, NJ 07932, and has approximately 
$12.9 billion in assets under management as of 
September 30, 2022. Founded in 1986, Jacobs Levy is 
an independent investment advisory firm focusing exclu-
sively on the management of equity portfolios in a vari-
ety of strategies. Bruce I. Jacobs and Kenneth N. Levy 
are responsible for the day-to-day management of 
Jacobs Levy’s portion of the fund’s assets. 

Bruce I. Jacobs co-founded Jacobs Levy in 1986. He is 
principal, co-chief investment officer, portfolio manager 
and co-director of research of the firm. Previously, 
Dr. Jacobs was first vice president of the Prudential 
Insurance Company of America, where he served as sen-
ior managing director of a quantitative equity manage-
ment affiliate of the Prudential Asset Management 
Company and managing director of the pension asset 
management group. Prior to that, he was on the finance 
faculty of the University of Pennsylvania’s Wharton 
School and consulted to the Rand Corporation. 

Kenneth N. Levy, CFA, co-founded Jacobs Levy in 1986. 
He is principal, co-chief investment officer, portfolio 
manager, and co-director of research of the firm. 
Previously, Mr. Levy was managing director of a quanti-
tative equity management affiliate of the Prudential 
Asset Management Company. Prior to that, he was 
responsible for quantitative research at Prudential Equity 
Management Associates. 

PACE International Equity Investments. Mondrian 
Investment Partners Limited (“Mondrian”), Los Angeles 
Capital Management LLC (“Los Angeles Capital”) and 
Chautauqua Capital Management—a Division of Robert 
W. Baird & Co. Incorporated (“Baird”) currently serve as 
the fund’s subadvisors. 

Mondrian is based in the United Kingdom, located at 
Sixty London Wall, Floor 10, London, EC2M 5TQ 
Mondrian has managed assets since the firm’s founding 
in 1990 and began managing a segment of the fund in 
2004. As of September 30, 2022, Mondrian had total 
assets under management and advisement of approxi-
mately $43.6 billion, of which $40.2 billion represents 
regulatory assets under management and approximately 
$3.4 billion represents non-regulatory model assets 
under advisement. Mondrian is registered as an invest-
ment adviser under the Investment Advisers Act of 1940 
and is regulated in the United Kingdom by the Financial 
Conduct Authority. 

Mondrian utilizes a team approach to investment man-
agement. Portfolio managers and analysts are responsi-
ble for research in the areas and sectors they cover. 
Portfolio managers and analysts bring security buy and 
sell recommendations from their regions and sectors to 
the International Equity Forum and the Equity Strategy 
Committee to either be added or dropped from the 
Mondrian approved buy list. The Equity Strategy 
Committee is responsible for directing the fund’s invest-
ment decisions. 

A team of individuals, currently including Elizabeth A. 
Desmond, Nigel Bliss and Steven Dutaut, is jointly and 
primarily responsible for making the day-to-day invest-
ment decisions for the fund. Ms. Desmond joined 
Mondrian in 1991, assuming portfolio management 
responsibilities for the Pacific region. Ms. Desmond is 
Deputy Chief Executive Officer and Chief Investment 
Officer of International Equities and leads the strategy 
committee responsible for setting investment policy for 
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Mondrian’s international equity portfolios. Ms. Desmond 
has served as a portfolio manager for the fund since 
July 2009. Mr. Bliss joined Mondrian in 1995. He is a 
senior portfolio manager and a member of Mondrian’s 
Non-US Equity Strategy Committee. Mr. Dutaut joined 
Mondrian in 2007. He is a senior portfolio manager and 
a member of Mondrian’s Non-US Equity Strategy 
Committee. 

Los Angeles Capital is located at 11150 Santa Monica 
Boulevard, Suite 200, Los Angeles, CA 90025, and has 
been in the investment management business since 
2002. As of September 30, 2022, Los Angeles Capital 
had approximately $26 billion in assets under manage-
ment. Los Angeles Capital uses a team approach in 
managing its portion of the fund’s portfolio. Hal W. 
Reynolds, CFA, Daniel E. Allen, CFA, and Laina Draeger, 
CFA, share authority and responsibility for research and 
management of the fund’s portfolio. 

Hal W. Reynolds, CFA and Co-Chief Investment Officer, 
co-founded Los Angeles Capital in 2002. He oversees 
Los Angeles Capital’s investment process and works 
closely with Los Angeles Capital’s research team to 
enhance elements of the stock selection, portfolio con-
struction and trading processes. He has worked in 
investment management since 1982 and has managed 
investment portfolios since 1998. Daniel E. Allen, CFA, 
Chief Executive Officer and President, joined Los 
Angeles Capital in 2009. He is responsible for imple-
menting the mission, vision and business strategies 
across the organization. Mr. Allen is a senior member of 
the Portfolio Management team and a member of the 
firm’s Investment Committee. Previously, he was with 
Wilshire Associates Incorporated and Wilshire 
Consulting Division from 1983 to 1989 and again from 
1993 to 2009. He has worked in investment manage-
ment since 1983 and has worked with equity manage-
ment, private markets asset management and in 
consulting. Laina Draeger, CFA, Director of Global 
Equities and Responsible Investing, Senior Portfolio 
Manager, joined Los Angeles Capital in 2007. Ms. 
Draeger’s role encompasses oversight of client portfo-
lios, responsible investing and portfolio strategy. Ms. 
Draeger chairs the firm’s Responsible Investing Solutions 
Group and is a member of Los Angeles Capital’s 
Investment Committee. Prior to joining Los Angeles 
Capital, Ms. Draeger started her career as an analyst in 
the investment management division of First Republic 
Bank. 

Baird is located at 777 East Wisconsin Avenue, 
Milwaukee, WI 53202. Baird is a registered investment 
advisor founded in 1919. Baird specializes in wealth 
management, capital markets, private equity and asset 
management. As of September 30, 2022, Baird Asset 
Management had approximately $119 billion in assets 
under management. Jesse Flores, Haicheng Li, and 
Nathaniel Velarde are primarily responsible for the day-
to-day management of Baird’s portion of the fund’s 
assets. 

Jesse Flores, CFA, is a partner of Chautauqua Capital 
Management and serves as portfolio manager on 
Chautauqua strategies. Prior to joining Chautauqua in 
2013, he was an investment analyst at Blavin & 
Company where he was a generalist responsible for 
both equity and high-yield debt securities. Additionally, 
he covered the US semiconductors and hardware sec-
tors as a research analyst at Lehman Brothers and Roth 
Capital Partners. 

Haicheng Li, CFA, is managing partner of Chautauqua 
Capital Management and serves as portfolio manager 
for Chautauqua’s strategies. Prior to joining Chautauqua 
in 2016, she was a senior analyst and portfolio manager 
at TCW with specific expertise in the healthcare sector. 

Nathaniel Velarde is a partner of Chautauqua Capital 
Management and serves as portfolio manager on 
Chautauqua strategies. Prior to joining Chautauqua in 
2019, he was senior financial analyst at j2 Cloud 
Services and a senior vice president and global equity 
analyst at PIMCO’s London branch. Prior to that, 
Mr. Velarde worked at Nuveen Investments in the 
Tradewinds Global Investors and NWQ Investment 
Management divisions as managing director, senior 
equity analyst and director of research. He also served as 
a vice president and equity analyst at TCW, primarily 
covering the industrials, business services and basic 
materials sectors. 

PACE International Emerging Markets Equity 
Investments. Mondrian Investment Partners Limited 
(“Mondrian”), William Blair Investment Management, 
LLC (“William Blair”), RWC Asset Advisors (US) LLC 
(“Redwheel”) and ARGA Investment Management, LP 
(“ARGA”) serve as subadvisors for PACE International 
Emerging Markets Equity Investments. 
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Mondrian is based in the United Kingdom, located at 
Sixty London Wall, Floor 10, London, EC2M 5TQ 
Mondrian has managed assets since the firm’s founding 
in 1990 and began managing a segment of the fund in 
2004. As of September 30, 2022, Mondrian had total 
assets under management and advisement of approxi-
mately $43.6 billion, of which $40.2 billion represents 
regulatory assets under management and approximately 
$3.4 billion represents non-regulatory model assets 
under advisement. Mondrian is registered as an invest-
ment adviser under the Investment Advisers Act of 1940 
and is regulated in the United Kingdom by the Financial 
Conduct Authority. 

Mondrian utilizes a team approach to investment man-
agement. Currently there are seven portfolio managers 
on the dedicated emerging markets team. 

All portfolio managers have research specialties and are 
responsible for supplying research for the countries they 
cover. In order to obtain a broader knowledge of global 
markets, portfolio managers/analysts are assigned pri-
mary and secondary coverage responsibilities across a 
variety of regions. Initially, the individual responsible for 
a particular market or area will conduct extensive funda-
mental research. This portfolio manager/analyst will 
liaise with his or her back-up in this market or area, 
employing fundamental analysis based on international 
economic and political studies, currency evaluations and 
business cycle analyses. Mondrian’s market analysis and 
stock selection relies on thorough in-house research of 
current and prospective holdings, including on-site visits 
with policy makers and company management. To gain 
additional perspective and check for consistency regard-
ing their research, he or she will then conduct discus-
sions with senior portfolio managers. Finally, the 
portfolio manager/analyst will present the results for dis-
cussion in the Emerging Markets Strategy Committee, 
which is responsible for directing the fund’s investment 
decisions. 

A team of individuals, currently including Andrew Miller, 
Ginny Chong and Gregory Halton, is jointly and primari-
ly responsible for making the day-to-day investment 
decisions for the fund. Mr. Miller joined Mondrian in 
2000 and is currently the Chief Investment Officer for 
Emerging Markets Equities. Ms. Chong joined Mondrian 
in 2000 and has served as a senior portfolio manager 
for the fund since 2004, and Head of China Equities 
since 2021. Mr. Halton joined Mondrian in 2004 and 

has served as a senior portfolio manager for the fund 
since July 2006. 

William Blair is located at 150 North Riverside Plaza, 
Chicago, IL 60606. William Blair is registered as an 
investment adviser with the SEC and is affiliated with 
William Blair & Company, L.L.C., an investment adviser 
registered with the SEC and founded in 1935. William 
Blair was established in 2014 as part of an organization-
al restructuring whereby some investment management 
services previously performed by the Investment 
Management division of William Blair & Company, 
L.L.C. are performed by William Blair. William Blair is a 
limited liability company that is 100% owned by WBC 
Holdings, L.P., a limited partnership. William Blair pro-
vides portfolio management for international, domestic, 
and global equities funds and accounts, as well as fixed 
income funds. Todd M. McClone, Ken McAtamney and 
Hugo Scott-Gall are primarily responsible for the day-to-
day management of the fund. Mr. McClone has served 
as a portfolio manager since March 2011. Messrs. 
McAtamney and Scott-Gall have served as portfolio 
managers of the fund since January 2022. As of 
September 30, 2022, William Blair had $52 billion in 
assets under management. 

Todd M. McClone, CFA, is a Partner of William Blair. 
Mr. McClone has been with William Blair and affiliates 
since 2000. He is a portfolio manager for the emerging 
leaders strategy and is a portfolio manager for the 
emerging markets growth strategy. From 1993 through 
2000, he was a senior research analyst specializing in 
international equity for Strong Capital Management, 
Inc. Prior to joining Strong Capital Management, Inc., he 
was a Corporate Finance Research Analyst with Piper 
Jaffray & Co. At Piper Jaffray & Co., he worked with the 
corporate banking financials team on a variety of trans-
actions, including initial public offerings, mergers and 
acquisitions and subordinated debt offerings, and issued 
fairness opinions and conducted private company 
valuations. 

Ken McAtamney, Partner, is the head of the global equi-
ty team and a portfolio manager for William Blair’s inter-
national growth, global leaders, international leaders, 
and emerging markets leaders strategies. 
Mr. McAtamney is also a member of the Investment 
Management leadership team. He was previously co-
director of research and a mid-large-cap industrials and 
healthcare analyst. Before joining William Blair in 2005, 
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Mr. McAtamney was a vice president at Goldman Sachs 
and Co., where he was responsible for institutional 
equity research coverage for both international and US 
equity. Before that, he was a corporate banking officer 
with NBD Bank. 

Hugo Scott-Gall, Partner, is a portfolio manager for the 
global leaders and emerging markets leaders strategies, 
and Co-Director of Research for the global equity team. 
Before joining William Blair in 2018, Mr. Scott-Gall was 
a managing director and head of the thematic research 
team at Goldman Sachs. In that role, he managed a 
global team of approximately 15 people who investigat-
ed thematic changes, analyzed their effects across 
industries, and sought to identify long-term structurally 
advantaged companies. He and his team produced 
Fortnightly Thoughts, a publication offering thematic 
insights across sectors, and GS Sustain, a long-term-
focused publication that sought to find best-in-breed 
companies, with environmental, social, and governance 
(ESG) analysis forming an integral part of the process. 
He also oversaw GS Dataworks, a team that used alter-
native data to augment fundamental research. Before 
his move into thematic research, Mr. Scott-Gall was an 
equity research analyst covering European transporta-
tion companies. Before joining Goldman Sachs, he was 
an equity research analyst at Fidelity Investments. 

Redwheel is an SEC registered investment adviser that is 
located at 2640 South Bayshore Drive, Suite 201, 
Miami, FL 33133 and was founded in 2012. As 
of September 30, 2022, Redwheel had approximately 
$6.1 billion in assets under management. 

John Malloy is the portfolio manager for Redwheel’s 
emerging markets equity strategy and its portion of the 
fund. Prior to joining Redwheel in 2015, Mr. Malloy was 
senior managing director and director of investments at 
Everest Capital, where he worked for 18 years. Prior to 
joining Everest Capital, he was an investment manager 
at Baring Asset Management, where he focused on 
Latin American and US high yield markets. 

ARGA is an SEC-registered investment adviser based in 
the United States located at 1010 Washington 
Boulevard, 6th Floor, Stamford, CT 06901. ARGA was 
founded in 2010 and manages global, international 
(non-US) and emerging markets equity portfolios for 
institutional and qualified investors. As of 
September 30, 2022, ARGA managed approximately 

$8.9 billion in assets. ARGA employs a team approach 
to portfolio management. As members of ARGA’s 
Portfolio Construction Team for the ARGA Emerging 
Markets Equity Strategy, Messrs. A. Rama Krishna, CFA, 
Takashi Ito, CFA and Sujith Kumar are jointly and prima-
rily responsible for the day-to-day management of the 
fund. The Portfolio Construction Team serves as the 
decision-making body for the strategy and implements 
research conclusions/final portfolio decisions. 

Mr. Krishna, CFA, Founder and Chief Investment Officer 
of ARGA, founded ARGA in 2010 and is a member of 
the Portfolio Construction Team for the ARGA Emerging 
Markets Equity Strategy. Before founding ARGA in 
2010, Mr. Krishna was President, International, of Pzena 
Investment Management and Managing Principal, 
Member of Executive Committee, and Portfolio 
Manager of its operating company in New York. While 
at Pzena from 2003 to 2010, he led development of the 
firm’s international value and global value strategies, co-
managed the emerging markets value strategy, and 
managed the US large cap value strategy. Mr. Krishna 
was previously at Citigroup Asset Management, where 
he was Chief Investment Officer and Head of 
Institutional and International. He also represented the 
asset management business on the Citigroup 
Management Committee and directly managed the 
global emerging markets equity strategy. Before that, 
Mr. Krishna was Director of International Equity 
Research, Portfolio Manager, International Equities and 
Chief Investment Officer, Emerging Markets Equities at 
AllianceBernstein in New York, London and Tokyo. 
Earlier, he worked at Credit Suisse First Boston in New 
York, Tokyo and Singapore, first as Equity Research 
Analyst and later as Chief Investment Strategist and 
Director—Equity Research. 

Mr. Ito, CFA, Global Business Analyst, has worked in 
investment management since 1996 and has been with 
ARGA since 2012. He is a member of ARGA’s Portfolio 
Construction Team for the ARGA Emerging Markets 
Equity Strategy. Before joining ARGA, Mr. Ito was 
Director of Business Development at Vestec, a Canadian 
voice-recognition company. Prior to Vestec, he founded 
Highview Research, an advisor to the Silverstone Fund, a 
global long-short, market-neutral fund focused on the 
automotive sector. Working for the Silverstone Fund in 
Tokyo from 2004 to 2011, Mr. Ito was responsible for 
Asian and Japanese investments, and designed processes 
for risk control and position sizing. Previously, while at 
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UBS Global Asset Management and Citigroup Asset 
Management, Mr. Ito covered global and Japanese con-
sumer durable and capital goods companies. 

Mr. Kumar, Global Business Analyst, joined ARGA in 
2010 and is a member of the Portfolio Construction 
Team for the ARGA Emerging Markets Equity Strategy. 
Before joining ARGA, Mr. Kumar was an Analyst at ICRA 
Ltd., a leading credit rating agency in India. At ICRA, he 
worked with the corporate ratings division, and handled 
credit rating assignments across multiple industries 
including auto ancillaries, hotels and textiles. 

PACE Global Real Estate Securities Investments. 
Massachusetts Financial Services Company, doing busi-
ness as MFS Investment Management (“MFS”) serves as 
subadvisor for PACE Global Real Estate Securities 
Investments. 

MFS is located at 111 Huntington Avenue, Boston, 
MA 02199. As of September 30, 2022, MFS had 
approximately $508 billion in assets under manage-
ment. MFS and its predecessor organizations have a his-
tory of money management dating from 1924 and the 
founding of the first mutual fund, Massachusetts 
Investors Trust. Rick Gable and Mark Syn, both 
Investment Officers of MFS, are jointly responsible for 
the day-to-day management of the fund’s assets. 

Mr. Gable has been employed in the investment area of 
MFS since 2011. Mr. Syn has been employed in the 
investment area of MFS since October 2018. Prior to 
October 2018, Mr. Syn served as a Managing Director, 
Portfolio Manager, and Analyst at Wellington 
Management. 

PACE Alternative Strategies Investments. UBS AM 
serves as the manager for PACE Alternative Strategies 
Investments. Allspring Global Investments, LLC 
(“Allspring”), Sirios Capital Management, L.P. (“Sirios”), 
Aviva Investors Americas LLC (“Aviva”), PCJ Investment 
Counsel Ltd. (“PCJ”), Kettle Hill Capital Management, 
LLC (“Kettle Hill”), DLD Asset Management, LP ("DLD") 
and Magnetar Asset Management LLC ("Magnetar") 
serve as subadvisors for PACE Alternative Strategies 
Investments. Aviva uses “associated persons” employed 
by an affiliate of Aviva, Aviva Investors Global Services 
Limited (“Aviva (UK)”), in its provision of investment 
advisory services to the fund under a “participating affil-
iate” arrangement. 

Allspring has offices at 525 Market Street, 10th Floor, San 
Francisco, CA 94105-2724. As of September 30, 2022, 
Allspring had approximately $370.9 billion in assets under 
management. The Allspring Investment team has served 
the fund since its inception. 

Allspring utilizes a team portfolio management 
approach. A team of investment professionals at 
Allspring serve as the fund’s portfolio managers and 
share primary responsibility for the day-to-day portfolio 
management of Allspring’s portion of the fund. David 
Krider serves as lead portfolio manager for global equity 
strategies. Harindra de Silva heads the research efforts 
for the team. 

David Krider, portfolio manager, has 20 years of industry 
experience. Prior to joining the firm, Mr. Krider was 
founder and Chief Technology Officer (1996-2005) of 
Visualize, Inc., a firm that specializes in financial visuali-
zation and analytic software. He was a research associ-
ate at First Quadrant before leaving to start his own 
firm. Harindra de Silva, portfolio manager, has 37 years 
of industry experience. Each portfolio manager has held 
fund responsibilities since the fund’s inception. 

Sirios, located at One International Place, Boston, MA 
02110, is an investment management firm founded in 
1999. As of September 30, 2022, Sirios had approxi-
mately $742.7 million in assets under management. 
John F. Brennan, Jr. holds authority and responsibility for 
research and the day-to-day management of the portion 
of the fund’s portfolio allocated to Sirios. 

Mr. Brennan co-founded Sirios in 1999 and currently 
serves as Managing Director. Prior to co-founding Sirios, 
Mr. Brennan was a senior vice president (1998 to 1999) 
of MFS Investment Management where he served as 
analyst and portfolio manager (1985 to 1999) and 
member of the MFS Advisory Board and MFS Equity 
Management Group (1998 to 1999). 

Aviva, located at 225 West Wacker, Suite 2250, 
Chicago, IL 60606, is an asset management firm part of 
Aviva plc, a global asset management firm listed on the 
London stock exchange. As of September 30, 2022, 
Aviva had approximately $242.9 billion in assets under 
management. Peter Fitzgerald and Ian Pizer are primarily 
responsible for the day-to-day management of the por-
tion of the fund’s portfolio allocated to Aviva. 
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Peter Fitzgerald manages Aviva’s outcome focused mul-
ti-strategy fund targeting a specific client outcome of 
achieving reliable capital growth, and is a co-manager 
of the AIMS Target Return fund. He also leads Aviva’s 
global multi-assets and macro investment teams and is 
responsible for the strategic direction of its global multi-
asset and multi-strategy offering. Mr. Fitzgerald began 
his career at Old Mutual in 1995 before joining BNP 
Wealth Management’s multi-asset team. He has exten-
sive international experience having worked in Asia, 
Latin America and Europe. He joined Aviva in 2011. He 
is also a CFA charterholder. 

Ian Pizer, portfolio manager, AIMS target return, is head 
of multi-strategy funds, responsible for leading Aviva’s 
multi-strategy investment team and co-managing the 
AIMS Target Return fund. Mr. Pizer has a longstanding 
association with the AIMS franchise and played a key 
role in its growth after joining Aviva Investors in 2014, 
particularly as portfolio manager on AIMS Target Return 
and in developing the house view as head of investment 
strategy. Prior to joining Aviva, Mr. Pizer spent over ten 
years at Standard Life Investments, where he was invest-
ment director, multi-asset investing and managed the 
global absolute return strategies fund and the absolute 
return bond strategy Fund. Mr. Pizer is also a CFA char-
terholder. 

PCJ Investment Counsel Ltd. (“PCJ”), located at 
130 King St. West, Suite 1400, P.O. Box 240, Toronto, 
ON M5X 1C8, is part of a multi-boutique investment 
management partnership with the Connor, Clark & 
Lunn Financial Group. As of September 30, 2022, PCJ 
had approximately $0.5 billion in assets under manage-
ment. Adam Posman, Heiki Altosaar and Kevin Kingsley 
are primarily responsible for the day-to-day manage-
ment of the portion of the fund’s portfolio allocated to 
PCJ. 

Adam Posman joined PCJ as a partner in 2011, and he is 
the Chief Investment Officer, is responsible for decision-
making and oversight for all PCJ investment strategies, 
and is the lead portfolio manager for the PCJ absolute 
return strategy. He also maintains responsibility for port-
folio management, fundamental research and trading 
across all PCJ investment strategies. Prior to joining PCJ, 
Mr. Posman worked at Brookfield Investment 
Management (Canada) Inc. as a member of a portfolio 
management team focused on both an unconstrained 
long/short equity strategy and a high-yield credit strategy. 

Heiki Altosaar joined PCJ in 1996 and later became a 
partner of the firm. He maintains a lead portfolio man-
agement role for the firm’s large cap Canadian equity 
strategy, and he also conducts fundamental research on 
information technology, industrials, healthcare, and con-
sumer companies. Mr. Altosaar is also Chief Compliance 
Officer for PCJ, a title that he has held for over 20 years. 
Prior to becoming a member of the PCJ team, he 
worked at Elliot & Page Ltd. as an equity analyst. 

Kevin Kingsley joined PCJ in 2018 as a partner, and he 
maintains responsibility for portfolio management and 
fundamental research for each of PCJ’s strategies. Prior 
to joining PCJ, Mr. Kingsley co-managed a market-neu-
tral North American strategy for Seven Seas Capital 
Management. Prior to that, he was a member of the 
Fundamental Investment Group, UBS Securities Canada 
Inc. Prior to that he worked in Equity Research for UBS 
Securities Canada, focusing on Energy and Pipelines. 

Kettle Hill Capital Management, LLC is located at 747 
Third Avenue, 19th Floor, New York, NY 10017. As of 
September 30, 2022, Kettle Hill had approximately 
$755.2 million in assets under management. Kettle Hill 
utilizes a fundamental, research driven investment 
approach and focuses primarily on long and short value 
biased opportunities within the US small cap equity sec-
tor. The firm manages assets for a diverse client base, 
including institutional and high net worth clients, and 
employs a full-time staff of 10 professionals, including 7 
investment professionals. Andrew Kurita is the primary 
investment professional responsible for the day-to-day 
management of Kettle Hill’s portion of the fund. 

Kettle Hill was established in 2003 by Mr. Kurita, who 
has served as portfolio manager and Chief Investment 
Officer since inception. Prior to forming Kettle Hill, 
Mr. Kurita served as Vice President at Andor Capital 
Management and prior to that was a Vice President at 
Cramer Rosenthal McGlynn. He is a CFA charterholder. 

DLD is located at 150 East 52nd Street, 27th Floor, New 
York, NY 10022. As of September 30, 2022, DLD had 
approximately $1.1 billion in assets under management. 
DLD was founded in 2013, its sole business is asset 
management and the firm offers a variety of alternative 
investment products to its clients. 

DLD employs a team-based approach to investment 
research and portfolio management. Sudeep Duttaroy 
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and Mark Friedman are primarily responsible for day-to-
day management of the portion of the fund allocated to 
DLD. Mr. Friedman has over 30 years of experience in 
the alternative investment industry. Mr. Friedman found-
ed DLD in May 2013, where he serves as Chief 
Investment Officer and founder. Mr. Duttaroy has been 
a Portfolio Manager at DLD since 2015 and has 20 years 
of experience trading convertible bonds across global 
markets. Prior to his time at DLD, Mr. Duttaroy was a 
portfolio manager at Amida Capital Management and 
at AM Investment Partners (a predecessor firm of DLD). 

Magnetar Asset Management LLC (“Magnetar”) is 
located at 1603 Orrington Ave, 13th Floor, Evanston, IL 
60201. As of September 30, 2022, Magnetar and its 
affiliates had approximately $12.5 billion in assets under 
management. Devin Dallaire is primarily responsible for 
the day-to-day management of the portion of the fund’s 
portfolio allocated to Magnetar. 

Devin Dallaire joined an affiliate of Magnetar in 2010, 
and is Head of Products of Systematic Investing for 
Magnetar. Prior to joining Magnetar’s affiliate, 
Mr. Dallaire was a senior investment researcher at 
Bridgewater Associates, where he was responsible for 
researching and developing risk management and port-
folio construction strategies for their Fundamental 
Global 68 Macro Fund. Prior to joining Bridgewater 
Associates, he was head of risk management and quan-
titative research at Third Point. From 2001 to 2006, he 
was head of global equity quantitative research at 
Citadel Investment Group. Mr. Dallaire started his career 
in 1994 at Stafford Trading where he was head of quan-
titative research. 

Other information 
UBS AM has claimed an exclusion from the definition of 
the term “commodity pool operator” (“CPO”) under 
the Commodity Exchange Act (“CEA”) with respect to 
each fund in this prospectus except PACE Alternative 
Strategies Investments. UBS AM is subject to registration 
and regulation as a CPO under the CEA with respect to 
its services to PACE Alternative Strategies Investments. 
UBS AM will need to continue engaging in a limited lev-
el of commodity trading to continue to qualify for the 
CPO exclusion with respect to each fund (other than 
PACE Alternative Strategies Investments) or may with-

draw its exclusion with respect to a fund (which may 
incur additional costs). PACE Alternative Strategies 
Investments’ current net asset value per share is avail-
able to investors at https://www.ubs.com/us/en/asset-
management/individual-investors-and-financial-advisors/ 
products/ii_pace.html. 

To the extent authorized by law, each fund reserves the 
right to discontinue offering shares at any time, merge, 
reorganize itself or its classes of shares or cease opera-
tions and liquidate. 

Dividends and taxes 
Dividends 
PACE Mortgage-Backed Securities Fixed Income 
Investments, PACE Intermediate Fixed Income 
Investments, PACE Strategic Fixed Income Investments, 
PACE Municipal Fixed Income Investments, PACE Global 
Fixed Income Investments and PACE High Yield 
Investments normally declare and pay dividends month-
ly. These funds distribute substantially all of their gains, 
if any, annually. 

PACE Large Co Value Equity Investments, PACE Large Co 
Growth Equity Investments, PACE Small/Medium Co 
Value Equity Investments, PACE Small/Medium Co Growth 
Equity Investments, PACE International Equity Investments, 
PACE International Emerging Markets Equity Investments, 
PACE Global Real Estate Securities Investments and 
PACE Alternative Strategies Investments normally 
declare and pay dividends annually. These funds distrib-
ute substantially all of their gains, if any, annually. 

You will receive dividends in additional shares of the 
same fund unless you elect to receive them in cash. If 
you prefer to receive dividends in cash, contact your 
Financial Advisor or, if you are no longer a participant in 
an advisory program or a participant transacting 
through certain brokerage platforms, your financial 
intermediary. Distributions declared in October, 
November or December, but not paid until January of 
the following year, are taxed as though they were paid 
on December 31 of the year in which they were 
declared. 
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Taxes 
PACE Municipal Fixed Income Investments seeks to pay 
dividends that are exempt from regular federal income 
tax. However, the fund may invest a portion of its assets 
in securities that generate income that is not exempt 
from regular federal income tax. In addition, all or a 
portion of its dividends may be subject to state income 
taxes and its distributions of gains generally will be sub-
ject to both federal and state income taxes whether you 
receive them in additional fund shares or in cash. The 
fund also may pay dividends that are subject to the fed-
eral alternative minimum tax. 

The dividends that you receive from the other funds 
generally are subject to federal income tax regardless of 
whether you receive them in additional fund shares or in 
cash. If you hold shares of these funds through a tax-
exempt account or plan, such as an IRA or 401(k) plan, 
dividends on your shares generally will not be subject to 
tax until you receive distributions from the account or 
plan. 

When you sell fund shares, you generally will be subject 
to federal income tax on any gain you realize. If you 
exchange a fund’s shares for shares of another fund, the 
transaction will be treated as a sale of the first fund’s 
shares, and any gain will be subject to federal income 
tax. 

Distributions of short-term capital gains will be taxed as 
ordinary income. Distributions of long-term capital gains 
are taxed as long-term capital gains. Your fund will tell 
you annually how you should treat its dividends for tax 
purposes. 

The maximum individual rate applicable to “qualified 
dividend income” and long-term capital gains is gener-
ally either 15% or 20%, depending on whether the 
individual’s income exceeds certain threshold amounts. 
These rate reductions do not apply to corporate taxpay-
ers or to foreign shareholders. A shareholder will also 
have to satisfy a more than 60 day holding period with 
respect to any distributions of qualifying dividends in 
order to obtain the benefit of the lower tax rate. 
Distributions of earnings from non-qualifying dividends, 
distributions derived from a REIT, interest income, other 
types of ordinary income and short-term capital gains 
will be taxed at the ordinary income tax rate applicable 
to the taxpayer. 

Fees allocable to exempt-interest dividends from PACE 
Municipal Fixed Income Investments will not be 
deductible by individuals. 

If a fund qualifies to pass through to you the tax bene-
fits from foreign taxes it pays on its investments, and if 
it elects to do so, then your share of such foreign taxes 
would generally be included in your income and, subject 
to certain limitations, you would generally be entitled to 
a foreign tax credit in computing your taxes. 

An additional 3.8% Medicare tax is imposed on certain 
net investment income (including ordinary dividends and 
capital gain distributions received from the fund and net 
gains from redemptions or other taxable dispositions of 
fund shares) of US individuals, estates and trusts to the 
extent that such person’s “modified adjusted gross 
income” (in the case of an individual) or “adjusted gross 
income” (in the case of an estate or trust) exceeds cer-
tain threshold amounts. 

The funds are generally required to report to you and 
the IRS annually on Form 1099-B not only the gross pro-
ceeds of fund shares you sell or redeem but also their 
cost basis for such shares that were purchased or 
acquired on or after January 1, 2012. Cost basis will be 
calculated using the funds’ default method of average 
cost, unless you instruct the funds to use a different 
available calculation method. If you hold your shares 
through a financial intermediary you should contact 
such financial intermediary with respect to reporting of 
cost basis and available elections for your account. 

If you have not provided complete and correct taxpayer 
identification to us or if you are subject to “backup 
withholding,” by law we must withhold 24% of your 
distributions and redemption proceeds to pay US federal 
income taxes. 

Taxable distributions to non-residents are expected to be 
subject to a 30% withholding tax (or lower applicable 
treaty rate). Distributions to non-residents of short-term 
capital gains and interest income are expected to be 
subject to withholding tax because certain detailed 
information necessary for a possible exemption is not 
expected to be available. 

The above is a general and abbreviated discussion of 
certain tax considerations, and each investor is advised 
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to consult with his or her own tax advisor. There is addi-
tional information on taxes in the funds’ SAI. 

Disclosure of portfolio holdings 
Each fund will generally post on UBS AM’s website at 
https://www.ubs.com/us/en/asset-management.html, its 
ten largest equity holdings, and the percentage that each 
of these holdings represents of that fund’s total assets, as 
of the most recent calendar-quarter end, on or about 
25 calendar days after the end of the calendar-quarter. 

Each fund’s complete schedule of portfolio holdings for 
the first and third quarters of its fiscal year will be pub-

licly available on the SEC’s website as part of periodic fil-
ings on Form N-PORT for such periods. Each fund’s com-
plete schedule of portfolio holdings for the second and 
fourth quarters of each fiscal year is included in its semi-
annual and annual reports to shareholders and is filed 
with the SEC on Form N-CSR. Each fund’s Forms 
N-PORT for the last month of the applicable fiscal quar-
ter, and each fund’s Forms N-CSR are available on the 
SEC’s website at http://www.sec.gov. Additionally, you 
may obtain copies of Forms N-PORT and annual and 
semiannual reports to shareholders from the funds upon 
request by calling 1-800-647 1568. 

Please consult the funds’ SAI for a description of the 
policies and procedures that govern disclosure of the 
funds’ portfolio holdings. 
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Financial highlights 

The following financial highlights tables are intended to 
help you understand each fund’s financial performance 
for the fiscal periods indicated. Certain information 
reflects financial results for a single fund share. In the 
tables, “total investment return” represents the rate 
that an investor would have earned (or lost) on an 
investment in a fund (assuming reinvestment of all divi-
dends and distributions). With respect to PACE 
Mortgage-Backed Securities Fixed Income Investments, 
PACE Intermediate Fixed Income Investments, PACE 
Strategic Fixed Income Investments, PACE Municipal 
Fixed Income Investments, PACE Global Fixed Income 
Investments, PACE Large Co Value Equity Investments, 
PACE Large Co Growth Equity Investments, PACE 
International Equity Investments, PACE International 

Emerging Markets Equity Investments, PACE Global Real 
Estate Securities Investments, and PACE Alternative 
Strategies Investments, Class P2 shares had not com-
menced operations prior to the funds’ most recent fiscal 
year end. The financial highlights shown for those funds 
are those of the funds’ Class P shares. Only Class P2 
shares are offered in this prospectus. 

The information in the financial highlights has been 
derived from the financial statements audited by Ernst & 
Young LLP, an independent registered public accounting 
firm, whose report, along with the funds’ financial 
statements, is included in the funds’ annual report to 
shareholders. The annual report may be obtained with-
out charge by calling toll free 1-800-647 1568. 
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Financial highlights 

PACE Mortgage-Backed Securities Fixed Income Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                  Class P

                                                                                                                                                                       Years ended July 31,

 2022 2021 2020 2019 2018 

Net asset value, beginning of year $12.84  $13.04  $12.70  $12.35  $12.86 

Net investment income (loss)1 

Net realized and unrealized gain (loss) 
0.17

(1.20)
 0.16
 0.04

 0.29
 0.48

 0.33
 0.46

 0.27 
(0.38) 

Net increase (decrease) from operations (1.03)  0.20  0.77  0.79  (0.11) 

Dividends from net investment income (0.33)  (0.40)  (0.43)  (0.44)  (0.40) 

Net asset value, end of year $11.48  $12.84  $13.04  $12.70  $12.35 

Total investment return2 (8.09)%  1.53%  6.20%  6.53%  (0.87)% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements/recoupments, 
including interest expense 
Expenses after fee waivers and/or expense reimbursements/recoupments, 

1.00%3 0.96% 1.18% 1.22% 0.93%3 

including interest expense 
Expenses after fee waivers and/or expense reimbursements/recoupments, 
excluding interest expense 
Net investment income (loss) 

0.72%3 

0.72% 
1.41% 

0.73% 

0.72% 
1.23% 

0.95% 

0.72% 
2.26% 

1.00% 

0.72% 
2.66% 

0.72%3 

0.72% 
2.14% 

Supplemental data: 
Net assets, end of year (000’s) $230,495  $273,956  $281,524  $302,107  $321,912 
Portfolio turnover 817% 796% 765% 905% 887% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
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Financial highlights 

PACE Intermediate Fixed Income Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                   Class P

                                                                                                                                                                        Years ended July 31,

 2022 2021 2020 2019 2018 

Net asset value, beginning of year $12.79  $13.36  $12.44  $11.90 $12.34 

Net investment income (loss)1 

Net realized and unrealized gain (loss) 
0.16

(1.41)
 0.15

 (0.20)
 0.26
 0.95

 0.33
 0.56

 0.27 
(0.42) 

Net increase (decrease) from operations (1.25)  (0.05)  1.21  0.89  (0.15) 

Dividends from net investment income (0.19)  (0.21)  (0.29)  (0.35)  (0.29) 
Distributions from net realized gains (0.19)  (0.31)  —  —  — 

Total dividends and distributions (0.38)  (0.52)  (0.29)  (0.35)  (0.29) 

Net asset value, end of year $11.16  $12.79  $13.36  $12.44 $11.90 

Total investment return2 (9.92)%  (0.39)%  9.89%  7.60%  (1.20)% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements 0.92% 0.85% 0.84%3 0.86%3 0.81%3 

Expenses after fee waivers and/or expense reimbursements 
Net investment income (loss) 

0.66% 
1.35% 

0.66% 
1.20% 

0.66%3 

2.08% 
0.66%3 

2.77% 
0.68%3 

2.23% 

Supplemental data: 
Net assets, end of year (000’s) 
Portfolio turnover 

$255,082
124% 

$309,129
416% 

$323,819
403% 

$334,203
511% 

$352,865 
537% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
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Financial highlights 

PACE Strategic Fixed Income Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                   Class P

                                                                                                                                                                         Years ended July 31,

 2022 2021 2020 2019 2018 

Net asset value, beginning of year $14.32  $14.90  $13.90  $13.31  $13.81 

Net investment income (loss)1 

Net realized and unrealized gain (loss) 
0.31

(1.81)
 0.35

 (0.14)
 0.40
 1.06

 0.44
 0.61

 0.38 
(0.48) 

Net increase (decrease) from operations (1.50)  0.21  1.46  1.05  (0.10) 

Dividends from net investment income (0.35)  (0.36) (0.46)  (0.46)  (0.40) 
Distributions from net realized gains (0.17)  (0.43)  —  —  — 

Total dividends and distributions (0.52)  (0.79) (0.46)  (0.46)  (0.40) 

Net asset value, end of year $12.30  $14.32  $14.90  $13.90  $13.31 

Total investment return2 (10.74)% 1.51%  10.76%  8.04% (0.71)% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements, including interest expense 0.81%3 0.78% 1.13% 1.32% 0.84% 
Expenses after fee waivers and/or expense reimbursements, including interest expense 
Expenses after fee waivers and/or expense reimbursements, excluding interest expense
Net investment income (loss) 

0.65%3 

0.65% 
2.32% 

0.69% 
0.68% 
2.44% 

1.03% 
0.68% 
2.83% 

1.23% 
0.71% 
3.25% 

0.76% 
0.71% 
2.82% 

Supplemental data: 
Net assets, end of year (000’s) 
Portfolio turnover 

$562,834
65% 

$678,031
147% 

$693,664
248% 

$725,052
308% 

$758,303 
243% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
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Financial highlights 

PACE Municipal Fixed Income Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                  Class P

                                                                                                                                                                       Years ended July 31,

 2022 2021 2020 2019 2018 

Net asset value, beginning of year $13.46  $13.41  $13.24  $12.74  $13.08 

Net investment income (loss)1 

Net realized and unrealized gain (loss) 
0.28

(1.13)
 0.29
 0.12

 0.30
 0.21

 0.37
 0.53

 0.37 
(0.32) 

Net increase (decrease) from operations (0.85)  0.41  0.51  0.90  0.05 

Dividends from net investment income (0.27)  (0.28)  (0.29)  (0.37)  (0.37) 
Distributions from net realized gains (0.05)  (0.08)  (0.05)  (0.03)  (0.02) 

Total dividends and distributions (0.32)  (0.36)  (0.34)  (0.40)  (0.39) 

Net asset value, end of year $12.29  $13.46  $13.41  $13.24  $12.74 

Total investment return2 (6.43)%  3.06%  3.92%  7.18%  0.34% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements 0.67% 0.68% 0.67% 0.67% 0.67% 
Expenses after fee waivers and/or expense reimbursements 
Net investment income (loss) 

0.57% 
2.15% 

0.57% 
2.20% 

0.57% 
2.30% 

0.57% 
2.87% 

0.57% 
2.84% 

Supplemental data: 
Net assets, end of year (000’s) 
Portfolio turnover 

$241,502
14% 

$281,012
9% 

$279,178
10% 

$298,844
21% 

$309,878 
19% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 
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Financial highlights 

PACE Global Fixed Income Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                   Class P

                                                                                                                                                                         Years ended July 31,

 2022 2021  2020  2019 2018 

Net asset value, beginning of year $10.46  $10.56  $10.00  $9.72  $10.03 

Net investment income (loss)1 

Net realized and unrealized gain (loss) 
0.08

(1.50)
 0.09
 0.15

 0.11
 0.63

 0.13
 0.32

 0.11 
(0.26) 

Net increase (decrease) from operations (1.42)  0.24  0.74  0.45  (0.15) 

Dividends from net investment income (0.20)  (0.14)  (0.18)  (0.17)  — 
Distributions from net realized gains (0.11)  (0.20)  —  —  — 
Return of capital (0.16)  —  —  —  (0.16) 

Total dividends, distributions and return of capital (0.47)  (0.34)  (0.18)  (0.17)  (0.16) 

Net asset value, end of year $8.57  $10.46  $10.56  $10.00  $9.72 

Total investment return2 (14.04)%  2.20%  7.54%  4.75%  (1.50)% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements 
Expenses after fee waivers and/or expense reimbursements 
Net investment income (loss) 

1.13% 
0.84% 
0.86% 

1.09% 
0.84% 
0.85% 

1.08% 
0.84% 
1.07% 

1.09%3 

0.84%3 

1.31% 

1.09%3 

0.90%3 

1.12% 

Supplemental data: 
Net assets, end of year (000’s) 
Portfolio turnover 

$229,783
188% 

$290,345
132% 

$300,695
136% 

$328,278
54% 

$369,353 
221% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
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Financial highlights 

PACE High Yield Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below: 

Class P2

                                                                                                                                                                                                                        Period ended
                                                                                                                                                                                                                        July 31,20222 

Net asset value, beginning of year $10.06 

Net investment income (loss)1 0.42 
Net realized and unrealized gain (loss) (1.60) 

Net increase (decrease) from operations (1.18) 

Dividends from net investment income (0.45) 

Net asset value, end of year $8.43 

Total investment return3 (11.96)% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements 
Expenses after fee waivers and/or expense reimbursements 
Net investment income (loss) 

0.95%4 

0.44%4 

5.45%4 

Supplemental data: 
Net assets, end of year (000’s) $20,233 
Portfolio turnover 51% 

1 Calculated using the average share method. 
2 For the period from September 15, 2021 (commencement of operations) through July 31, 2022. 
3 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 ex-dividend dates, and a sale at net asset value on the last day of each period reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Total invest-
ment 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 or the redemption of fund shares. 

4 Annualized. 
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Financial highlights 

PACE Large Co Value Equity Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                  Class P

                                                                                                                                                                        Years ended July 31,

 2022 2021 2020 2019 2018 

Net asset value, beginning of year $25.27  $17.81  $21.51  $23.71  $23.66 

Net investment income (loss)1 0.29  0.26  0.42  0.44  0.40 
Net realized and unrealized gain (loss) (0.57) 7.50  (2.82)  (0.42)  1.72 

Net increase (decrease) from operations (0.28) 7.76  (2.40)  0.02  2.12 

Dividends from net investment income (0.23)  (0.30)  (0.44)  (0.40)  (0.37) 
Distributions from net realized gains (4.12)  —  (0.86)  (1.82)  (1.70) 

Total dividends and distributions (4.35)  (0.30)  (1.30)  (2.22)  (2.07) 

Net asset value, end of year $20.64  $25.27  $17.81  $21.51  $23.71 

Total investment return2 (1.66)%  43.92% (12.24)%  1.28%  9.06% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements 0.86%3 1.07% 1.24% 1.21% 1.23% 
Expenses after fee waivers and/or expense reimbursements/recoupments, 
including dividend expense, interest expense and other borrowing costs for 
investments sold short 0.87%3,4 1.07% 1.23% 1.21% 1.22% 
Expenses after fee waivers and/or expense reimbursements/recoupments, 
excluding dividend expense, interest expense and other borrowing costs for 
investments sold short 0.87% 0.88% 0.89% 0.88% 0.87% 
Net investment income (loss) 1.27% 1.19% 2.16% 2.01% 1.69% 

Supplemental data: 
Net assets, end of year (000’s) $850,709  $1,018,933  $760,606  $1,008,741  $1,184,977 
Portfolio turnover 42% 117% 72% 81% 68% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
4 The investment manager recouped expenses previously reimbursed by the investment manager on behalf of the Portfolio, not to exceed the 

expense cap. 
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Financial highlights 

PACE Large Co Growth Equity Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                               Class P

                                                                                                                                                                    Years ended July 31,

 2022 2021  2020  2019  2018 

Net asset value, beginning of year  $30.89 $27.52  $25.37  $28.01  $25.94 

Net investment income (loss)1

Net realized and unrealized gain (loss)
 (0.03)
 (3.64)

 (0.12)
 8.46

 0.04
 5.90

 (0.00)4

 1.84
 0.01 
4.70 

Net increase (decrease) from operations  (3.67)  8.34  5.94  1.84  4.71 

Dividends from net investment income  —  —  (0.04)  (0.01)  (0.03) 
Distributions from net realized gains  (6.01)  (4.97)  (3.75)  (4.47)  (2.61) 

Total dividends and distributions  (6.01)  (4.97)  (3.79)  (4.48)  (2.64) 

Net asset value, end of year  $21.21 $30.89  $27.52  $25.37  $28.01 

Total investment return2  (15.22)% 32.89%  26.72%  10.34%  19.03% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements  0.89%3  0.90%3  0.92%3  0.90%3  0.90%3 

Expenses after fee waivers and/or expense reimbursements
Net investment income (loss)

 0.88%3

 (0.10)%
 0.88%3

 (0.43)%
 0.88%3

 0.17%
 0.88%3

 (0.01)%
 0.89%3 

0.03% 

Supplemental data: 
Net assets, end of year (000’s)
Portfolio turnover

 $867,605
 78%

 $1,202,262
 39%

 $1,099,813
 42%

 $1,156,162
 34%

 $1,327,262 
41% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
4 Amount represents less than $0.005 per share 
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Financial highlights 

PACE Small/Medium Co Value Equity Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below: 

Class P2

                                                                                                                                                                                                                        Period ended 
                                                                                                                                                                                                                       July 31, 20223 

Net asset value, beginning of year  $26.96 

Net investment income (loss)1  (0.14)
Net realized and unrealized gain (loss)  (1.21) 

Net increase (decrease) from operations  (1.35) 

Dividends from net investment income  (0.03)
Distributions from net realized gains  (3.82) 

Total dividends and distributions  (3.85) 

Net asset value, end of year  $21.76 

Total investment return4  (5.84)% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements  2.59%2,5 

Expenses after fee waivers and/or expense reimbursements  2.07%2,5 

Net investment income (loss)  (0.65)%5 

Supplemental data: 
Net assets, end of year (000’s)  $1 
Portfolio turnover  37% 

1 Calculated using the average share method. 
2 Includes interest expense representing less than 0.005%. 
3 For the period from September 15, 2021 (commencement of operations) through July 31, 2022. 
4 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 ex-dividend dates, and a sale at net asset value on the last day of each period reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Total invest-
ment 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 or the redemption of fund shares. 

5 Annualized. 
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Financial highlights 

PACE Small/Medium Co Growth Equity Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below: 

Class P2

                                                                                                                                                                                                                        Period ended 
                                                                                                                                                                                                                       July 31, 20223 

Net asset value, beginning of year  $24.66 

Net investment income (loss)1  (0.32) 
Net realized and unrealized gain (loss)  (4.48) 

Net increase (decrease) from operations  (4.80) 

Distributions from net realized gains  (7.48) 

Net asset value, end of year  $12.38 

Total investment return4  (25.60)% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements/recoupments  3.06%2,5 

Expenses after fee waivers and/or expense reimbursements/recoupments  2.72%2,5 

Net investment income (loss)  (2.21)%5 

Supplemental data: 
Net assets, end of year (000’s)  $1 
Portfolio turnover  78% 

1 Calculated using the average share method. 
2 Includes interest expense representing less than 0.005%. 
3 For the period from September 15, 2021 (commencement of operations) through July 31, 2022. 
4 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 ex-dividend dates, and a sale at net asset value on the last day of each period reported. 
The figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. 
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 share-
holder would pay on fund distributions or the redemption of fund shares. 

5 Annualized. 

172 



  

  

Financial highlights 

PACE International Equity Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                               Class P

                                                                                                                                                                    Years ended July 31,

 2022 2021  2020  2019  2018 

Net asset value, beginning of year  $18.90 $14.54  $14.90  $16.93  $16.13 

Net investment income (loss)1

Net realized and unrealized gain (loss)
 0.36

 (2.44)
 0.28
 4.31

 0.24
 (0.17)

 0.29
 (1.13)

 0.28 
0.88 

Net increase (decrease) from operations  (2.08)  4.59  0.07  (0.84)  1.16 

Dividends from net investment income  (0.42)  (0.23)  (0.40)  (0.31)  (0.36) 
Distributions from net realized gains  (1.02)  —  (0.03)  (0.88)  — 

Total dividends and distributions  (1.44)  (0.23)  (0.43)  (1.19)  (0.36) 

Net asset value, end of year  $15.38 $18.90  $14.54  $14.90  $16.93 

Total investment return2  (11.84)% 31.74%  0.30%  (4.27)%  7.14% 

Ratios to average net assets: 
Expenses before fee waivers and/or reimbursements/recoupments, including dividend 
expense, interest expense and other borrowing costs for investments sold short
Expenses after fee waivers and/or expense reimbursements/recoupments, including 
dividend expense, interest expense and other borrowing costs for investments sold short
Expenses after fee waivers and/or expense reimbursements/recoupments, excluding 
dividend expense, interest expense and other borrowing costs for investments sold short
Net investment income (loss) 

1.49%

 1.44%

 1.00%
2.07%

 1.36%

 1.33%

 1.00%
 1.65%

 1.49%

 1.49%

 1.05%
 1.70%

 1.60%

 1.60%

 1.05%
 1.89%

 1.59%3 

1.58%3 

1.03% 
1.66% 

Supplemental data: 
Net assets, end of year (000’s)
Portfolio turnover

 $781,868
 36%

 $995,293
 48%

 $815,785
 32%

 $948,956
 46%

 $1,138,165 
78% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
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Financial highlights 

PACE International Emerging Markets Equity Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                   Class P

                                                                                                                                                                         Years ended July 31,

 2022 2021  2020  2019  2018 

Net asset value, beginning of year  $16.95 $13.85  $13.04  $13.65  $13.63 

Net investment income (loss)1

Net realized and unrealized gain (loss)
 0.26

 (3.43)
 0.10
 3.18

 0.15
 0.81

 0.19
 (0.58)

 0.16 
0.03 

Net increase (decrease) from operations  (3.17)  3.28  0.96  (0.39)  0.19 

Dividends from net investment income  (0.28)  (0.18)  (0.15)  (0.22)  (0.17) 
Distributions from net realized gains  (1.43)  —  —  —  — 

Total dividends and distributions  (1.71)  (0.18)  (0.15)  (0.22)  (0.17) 

Net asset value, end of year  $12.07 $16.95  $13.85  $13.04  $13.65 

Total investment return2  (20.28)% 23.75%  7.24%  (2.70)%  1.42% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements  1.54%3  1.44%3  1.51%3  1.49%3  1.50%3 

Expenses after fee waivers and/or expense reimbursements
Net investment income (loss)

 1.20%3

 1.81%
 1.30%3

 0.59%
 1.40%3

 1.14%
 1.45%3

 1.45%
 1.45%3 

1.14% 

Supplemental data: 
Net assets, end of year (000’s)
Portfolio turnover

 $288,057
 57%

 $386,507
 82%

 $345,431
 79%

 $376,722
 52%

 $437,363 
65% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
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Financial highlights 

PACE Global Real Estate Securities Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                    Class P

                                                                                                                                                                          Years ended July 31,

 2022 2021  2020  2019 2018 

Net asset value, beginning of year  $8.08 $5.89  $7.46  $7.37  $7.42 

Net investment income (loss)1

Net realized and unrealized gain (loss)
 0.07

 (0.93)
 0.09
 2.28

 0.13 
(1.31)

0.16
 0.18

 0.22 
0.07 

Net increase (decrease) from operations  (0.86)  2.37  (1.18)  0.34  0.29 

Dividends from net investment income  (0.24)  (0.18)  (0.39)  (0.25)  (0.30) 
Distributions from net realized gains  —  —  —  —  (0.04) 
Return of capital  (0.02)  —  —  —  — 

Total dividends, distributions and return of capital  (0.26)  (0.18)  (0.39)  (0.25)  (0.34) 

Net asset value, end of year  $6.96 $8.08  $5.89  $7.46  $7.37 

Total investment return2  (11.04)% 41.05%  (16.85)%  4.92%  3.68% 

Ratios to average net assets: 
Expenses before fee waivers and/or expense reimbursements
Expenses after fee waivers and/or expense reimbursements
Net investment income (loss)

 1.56%3

 1.20%3

 0.97%

 1.65%3

 1.20%3

 1.32%

 1.59%3

 1.20%3

 1.97%

 1.57%3

 1.20%3

 2.20%

 1.53%3 

1.20%3 

3.08% 

Supplemental data: 
Net assets, end of year (000’s)
Portfolio turnover

 $90,302
 76%

 $114,494
 117%

 $87,866 
111%

$121,187
 68%

 $137,069 
73% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 

3 Includes interest expense representing less than 0.005%. 
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Financial highlights 

PACE Alternative Strategies Investments 
Selected data for a share of beneficial interest outstanding throughout each year is presented below:

                                                                                                                                                                                   Class P

                                                                                                                                                                         Years ended July 31,

 2022 2021  2020  2019  2018 

Net asset value, beginning of year  $11.26 $11.01  $10.55  $10.78  $10.61 

Net investment income (loss)1

Net realized and unrealized gain (loss)
 (0.11)
 0.01

 (0.14)
 0.96

 (0.04)
 0.52 

0.03
0.03

 0.01 
0.16 

Net increase (decrease) from operations  (0.10)  0.82  0.48 0.06  0.17 

Dividends from net investment income  —  (0.17)  (0.02)  —  — 
Distributions from net realized gains  (0.69)  (0.40)  —  (0.29)  — 

Total dividends and distributions  (0.69)  (0.57)  (0.02)  (0.29)  — 

Net asset value, end of year  $10.47 $11.26  $11.01  $10.55  $10.78 

Total investment return2  (0.90)% 7.53%  4.46%  0.90%  1.32% 

Ratios to average net assets: 
Expenses before fee waivers and/or reimbursements/recoupments, 
including dividend expense, interest expense and other borrowing costs for 
investments sold short  2.67%  2.68%  2.56%  2.42%  2.13% 
Expenses after fee waivers and/or expense reimbursements/recoupments, 
including dividend expense, interest expense and other borrowing costs for 
investments sold short  2.40%  2.57%  2.38%  2.35%  2.04% 
Expenses after fee waivers and/or expense reimbursements/recoupments, 
excluding dividend expense, interest expense and other borrowing costs for 
investments sold short  1.63%  1.63%  1.63%  1.62%  1.53% 
Net investment income (loss)  (1.01)%  (1.22)%  (0.35)%  0.33%  0.08% 

Supplemental data: 
Net assets, end of year (000’s)
Portfolio turnover

 $391,351
 406%

 $447,508
 418%

 $450,402 
491%

$520,531
 447%

 $615,778 
346% 

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

other 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 year reported. The 
figures do not include any applicable sales charges, redemption fees or program fees; results would be lower if they were included. Returns do 
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. 
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Privacy notice 
This privacy notice is not part of the prospectus. 

UBS family of funds privacy notice 
This notice describes the privacy policy of the UBS Family of Funds and the PACE® Funds managed by UBS Asset 
Management (collectively, the “Funds”). The Funds are committed to protecting the personal information that they 
collect about individuals who are prospective, current or former investors. 

The Funds collect personal information in order to process requests and transactions and to provide customer 
service. Personal information, which is obtained from applications and other forms or correspondence submitted to 
the Funds, may include name(s), address, e-mail address, telephone number, date of birth, social security number or 
other tax identification number, bank account information, information about your transactions and experiences 
with the Funds, and any affiliation a client has with UBS Financial Services Inc. or its affiliates (“Personal 
Information”). 

The Funds limit access to Personal Information to those individuals who need to know that information in order to 
process transactions and service accounts. These individuals are required to maintain and protect the confidentiality 
of Personal Information and to follow established procedures. The Funds maintain physical, electronic and procedural 
safeguards to protect Personal Information and to comply with applicable laws and regulations. 

The Funds may share Personal Information with their affiliates to facilitate the servicing of accounts and for other 
business purposes, or as otherwise required or permitted by applicable law. The Funds may also share Personal 
Information with non-affiliated third parties that perform services for the Funds, such as vendors that provide data 
or transaction processing, computer software maintenance and development, and other administrative services. 
When the Funds share Personal Information with a non-affiliated third party, they will do so pursuant to a contract 
that includes provisions designed to ensure that the third party will uphold and maintain privacy standards when 
handling Personal Information. In addition to sharing information with non-affiliated third parties to facilitate the 
servicing of accounts and for other business purposes, the Funds may disclose Personal Information to nonaffiliated 
third parties as otherwise required or permitted by applicable law. For example, the Funds may disclose Personal 
Information to credit bureaus or regulatory authorities to facilitate or comply with investigations; to protect against 
or prevent actual or potential fraud, unauthorized transactions, claims or other liabilities; or to respond to judicial or 
legal process, such as subpoena requests. 

Except as described in this privacy notice, the Funds will not use Personal Information for any other purpose unless the 
Funds describe how such Personal Information will be used and clients are given an opportunity to decline approval of 
such use of Personal Information relating to them (or affirmatively approve the use of Personal Information, if required 
by applicable law). The Funds endeavor to keep their customer files complete and accurate. The Funds should be noti-
fied if any Personal Information needs to be corrected or updated. Please call 1-800-647 1568 with any questions or 
concerns regarding your Personal Information or this privacy notice. 

Privacy notice 
This privacy notice is not a part of the prospectus. 
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This business continuity planning overview is not a part of the prospectus. 

Business continuity planning overview 
UBS Asset Management, Americas Region 

UBS Asset Management affiliates UBS Asset Management (US) Inc. and UBS Asset Management (Americas) Inc. pro-
tect information assets, processes, and customer data from unpredictable events through preparation and testing of 
a comprehensive business continuity capability. This capability seeks recovery of the technology infrastructure and 
information, and prevention of the loss of company or customer information and transactions. In the event of a cri-
sis scenario, we will recover those functions deemed to be critical to our business and our clients, and strive to 
resume processing within predefined time frames following a disaster declaration. Business continuity processes 
provide us the ability to continue critical business functions regardless of the type, scope, or duration of a localized 
event. However, these processes are dependent upon various external resources beyond our control, such as region-
al telecommunications, transportation networks, and other public utilities. 

Essential elements of the business continuity plan include: 

� Crisis communication procedures—Action plans for coordinating essential communications for crisis manage-
ment leaders, employees, and key business partners. 

� Information technology backup and recovery procedures—Comprehensive technology and data manage-
ment plans designed to protect the integrity and quick recovery of essential technology infrastructure and data. 

� Testing regimen—The business continuity plan is reviewed and tested on an annual basis. In addition, all IT 
application recovery plans are updated and tested annually. 

This business continuity planning overview is not a part of the prospectus. 
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If you want more information about the funds, the 
following documents are available free upon request: 

Annual/Semiannual Reports 
Additional information about the funds’ investments is 
available in the funds’ annual and semiannual reports to 
shareholders. In the funds’ annual reports, you will find 
a discussion of the market conditions and investment 
strategies that significantly affected the funds’ perform-
ance during the last fiscal year. 

Statement of Additional Information (SAI) 
The funds’ SAI provides more detailed information 
about the funds and is incorporated by reference into 
this prospectus (i.e., it is legally a part of this 
prospectus). 

You may discuss your questions about the funds by 
contacting your Financial Advisor. You may obtain free 

© UBS 2022. All rights reserved. 
PACE Select Advisors Trust 
Investment Company Act File No. 811-8764 
UBS Asset Management (Americas) Inc. 
is an indirect asset management subsidiary of UBS Group AG 
S1730 

copies of the funds’ annual and semiannual reports 
and the SAI by contacting the funds directly at 
1-800-647 1568. The funds’ annual and semiannual 
reports and their SAI will also be posted on the UBS 
website at https://www.ubs.com/us/en/asset-manage-
ment/individual-investors-and-financial-advisors/prod-
ucts/ii_pace.html. You may also request other 
information about the funds and make shareholder 
inquiries via the telephone number above. 

You can get copies of reports and other information 
about the funds: 

� For a fee, by electronic request at publicinfo@sec.gov; 
or 

� Free from the EDGAR Database on the SEC’s Internet 
website at: http://www.sec.gov. 

https://www.ubs.com/us/en/asset-management/individual-investors-and-financial-advisors/products/ii-pace.html
http://www.sec.gov
mailto:publicinfo@sec.gov
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