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UBS U.S. Small Cap Growth Fund

% of portfolio

UBS U.S. Allocation Fund

% of portfolio

Performance Food Group Co 2.84  Microsoft Corp. 3.27
Ryman Hospitality Properties, Inc. 2.60  Apple, Inc. 3.17
Visteon Corp. 2.42  iShares Core S&P Mid-Cap ETF 3.03
Evoqua Water Technologies Co 2.33  iShares Core S&P Small-Cap ETF 2.82
Shift4 Payments, Inc. 2.25  AbbVie, Inc. 1.70
Universal Display Corporation 2.19  Amazon.Com, Inc. 1.58
Lattice Semiconductor Corporation 2.03  Alphabet, Inc. 1.33
Sumo Logic, Inc. 2.01  NVIDIA Corp 1.21
Chart Industries, Inc. 1.87  Elililly & Co 1.16
Regal Rexnord Corporation 1.86  Mastercard Inc. 0.94

UBS Global Allocation Fund

% of portfolio

UBS Engage For Impact Fund

% of portfolio

Microsoft Corp. 1.69  Danone, Inc. 4.71
Apple, Inc. 1.42  Spectris plc 4.62
AbbVie, Inc. 1.31 Ingersoll Rand, Inc. 4.43
Shell plc 1.02  Linde plc 3.96
Amazon.Com, Inc. 0.98  PT Bank Mandiri (Persero) Tbk 3.94
Eli Lilly and Co Ltd 0.84  Regal Rexnord Corp. 3.65
Alphabet, Inc. 0.74  Alcon, Inc. 3.63
Ingersoll Rand Inc. 0.71  Vmware, Inc. 3.44
NVIDIA Corp 0.69 Infineon Technologies Americas Corp. 3.13
The Williams Companies, Inc. 0.66  AIB Group PLC 3.08

UBS International Sustainable Equity Fund

% of portfolio

UBS Emerging Markets Equity Opportunity Fund

% of portfolio

Schlumberger Ltd. 2.58  Taiwan Semiconductor Manufacturing Co Ltd. 8.96
AstraZeneca plc 2.48  Samsung Electronics Co., Ltd. 5.60
Danone, Inc 2.46  Ping An Insurance (Group) 4.32
London Stock Exchange Group plc 2.42  Naspers Ltd. 4.27
AXA S.A. 2.39  Reliance Industries Limited 4.02
Barry Callebaut AG 2.37  Bank Central Asia Tbk PT 3.96
Novartis AG 2.28  Kweichow Moutai Co., Ltd. 3.89
Bank Central Asia Thk PT 2.23  HDFC Bank Ltd. 3.73
Royal Bank of Canada 2.12  Grupo Financiero Banorte 3.31
PT Bank Mandiri (Persero) Thk 2.12  Tencent Holdings Ltd. 3.21

" As of December 31, 2022. The Funds’ portfolios are actively managed, and their composition will differ over time.



UBS US Dividend Ruler Fund

% of portfolio

PACE International Emerging Markets Equity Investments

% of portfolio

Microsoft Corp. 9.58  Alibaba Group Holding Ltd. 4.31
Exxon Mobil Corporation 4.05  Taiwan Semiconductor Manufacturing Co Ltd. SP ADR 3.68
UnitedHealth Group, Inc. 3.83  Tencent Holdings Ltd. 3.37
Broadcom Inc. 3.69  Samsung Electronics Co., Ltd. 3.03
Raytheon Technologies Corp. 3.41  Baiduy, Inc. 2.33
Oracle Corporation 3.31  Taiwan Semiconductor Manufacturing Co Ltd. 2.10
AbbVie, Inc. 3.13  SKHynix Inc. 2.03
Accenture PLC 3.11  MediaTek Inc. 1.89
Johnson & Johnson 3.07  Mercadolibre, Inc. 1.76
NextEra Energy, Inc. 3.07  Bank Central Asia Tbk PT 1.75

UBS US Quality Growth At Reasonable Price Fund

% of portfolio

PACE Large Co Growth Equity Investments

% of portfolio

Microsoft Corp. 14.36  Microsoft Corp. 8.16
Apple, Inc. 8.02  Amazon.com, Inc. 7.49
Amazon.Com, Inc. 6.49  Alphabet, Inc. 5.22
Alphabet, Inc. 6.25  Apple, Inc. 4.82
Visa, Inc. 430  Netflix, Inc. 3.27
UnitedHealth Group, Inc. 4.06  Salesforce, Inc. 2.87
Applied Materials Inc. 2.57  Adobe Inc. 2.68
Eli Lilly and Co Ltd. 2.54  NVIDIA Corporation 2.54
Costco Wholesale Corp. 2.52  MasterCard Incorporated 2.19
NIKE, Inc. 2,42 ServiceNow, Inc. 2.10

UBS All China Equity Fund

% of portfolio

PACE Large Co Value Equity Investments

% of portfolio

NetEase, Inc. 11.40  Pfizer, Inc. 2.66
Tencent Holdings, Ltd. 11.12  Unilever plc 2.40
Kweichow Moutai Co., Ltd. 10.56  Merck & Co., Inc. 2.37
China Merchants Bank 8.82  HeidelbergCement AG. 2.19
Ping An Insurance Group Co of China, Ltd. 4.47  Cisco Systems, Inc. 2.19
Ping An Bank Co., Ltd. 3.92  Philip Morris International Inc. 2.18
Meituan, Inc. 3.12  Ares Management Corp. 2.18
China Resources Land, Ltd. 3.08  PPG Industries, Inc. 2.15
CSPC Pharmaceutical Group, Ltd. 2.89  Sempra Energy Corp. 2.14
Anhui Gujing Distillery Co., Ltd. 2.85  EliLilly and Co Ltd. 2.12

PACE International Equity Investments

% of portfolio

PACE Small/Medium Co Growth Equity

% of portfolio

Novartis AG 2.05  Five Below Inc. 2.06
Shell plc 1.89  SPS Commerce 1.82
Honda Motor Co., Ltd. 1.85  Workiva, Inc. 1.61
Kering S.A. 1.84  Grand Canyon Education, Inc. 1.54
United Overseas Bank Limited Co. 1.62  Ritchie Bros. Auctioneers, Inc. 1.51
Lloyds Banking Group plc 1.53  Globant S.A. 1.39
Novo Nordisk 1.49  Floor & Decor Holdings, Inc. 1.28
ASML Holding N.V 1.48  Privia Health Group, Inc. 1.20
Sanofi S.A. 1.44  WillScot Mobile Mini Holdings Corp. 1.14
Enel S.p.A. 1.34  The Ensign Group, Inc. 1.13




PACE Small/Medium Co Value Equity

% of portfolio

PACE Alternative Investments

% of portfolio

The Cheesecake Factory, Inc. 1.64  Canadian Pacific Railway Limited 1.45
Treehouse Foods, Inc. 1.63  United Rentals, Inc. 1.43
US Foods Holding Corp. 1.59  Fairfax Financial Holdings Limited 1.29
Samsonite International S.A. 1.51  CAN Apartment Prop Real Estate 1.04
W. R. Berkley Corp. 1.41  Saputo Inc. 0.93
IDACORP, Inc. 1.38  Kimco Realty Corporation 0.82
Six Flags Entertainment Corporation 1.38  Solvay SA 0.78
Zebra Technologies Corp 1.35  Zoom Video Communications, Inc. 0.76
Webster Financial Corp. 1.32  Ritchie Bros. Auctioneers 0.75
Vici Properties, Inc. 1.30  AES Corporation 0.68

PACE Global Real Estate Investments
% of portfolio

Prologis, Inc. 9.53
Equinix, Inc. 5.77
Simon Property Group, Inc. 4.33
Extra Space Storage, Inc. 3.60
Goodman Group 3.13
Equity LifeStyle Properties 3.05
Capitaland Investment 2.79
Sun Communities, Inc. 2.76
Weyerhaeuser Company 2.47
Rayonier Inc. 2.47
Disclosure

For more information

Mutual funds are sold by prospectus. Investors should carefully read
and consider a mutual fund’s investment objectives, risks, charges
and expenses before investing. The prospectus contains this and
other information about a mutual fund. To obtain a free prospectus
or a Summary Prospectus for PACE Alternative Strategies, please
contact UBS Asset Management at 888-793 8637 or visit www.ubs.
com/am-us for a current prospectus.

Special considerations

PACE Select Portfolios may be appropriate for long-term investors seeking to
diversify a portion of their assets into equity and/or fixed income securities.
Investors should be willing to withstand short-term fluctuations in the equity
and/or fixed income markets in return for potentially higher returns over the
long term. The values of the PACE Select Portfolios change every day and
can be affected by changes in interest rates, general market conditions, and
other political, social and economic developments, as well as specific matters
relating to the companies or issuers in whose securities the Portfolios invest.
In addition, investments in smaller-/medium-capitalization companies and
foreign issuers are subject to special risks. Small and mid cap companies

are typically subject to a greater degree of change in earnings and business
prospects than are larger, more established companies. Therefore, they

are considered to have a higher level of volatility and risk. The value of

the Portfolios” investments in foreign securities may fall due to adverse
political, social and economic developments abroad and due to decreases in
foreign currency values relative to the US dollar. These risks are greater for
investments in emerging market issuers than for issuers in more developed
countries. The PACE Alternative Strategies Fund may invest heavily in
derivatives, which may rise or fall more rapidly than other investments. The
Alternative Strategies Fund may also employ strategies including short sales
and leverage, which may accelerate the velocity of potential losses. High

yield securities are subject to higher risks than investment grade securities,
including greater price volatility and a greater risk of loss of principal and
nonpayment of interest. There are certain risks associated with investing in
real estate investments, including sensitivity to economic downturns, interest
rates, declines in property values and variation in property management. It is
important to note that an investment in a Portfolio is only one component of
a balanced investment plan.

Diversification and asset allocation strategies do not ensure gains
nor guarantee against loss.

The value of the Fund'’s portfolios changes every day and can be affected by
changes in interest rates and general market conditions, as well as specific
matters relating to the issuers and companies in whose securities the Fund
invests. The value of a Fund's investments in foreign securities may fall due
to adverse political, social and economic developments abroad, and due to
decreases in foreign currency values relative to the US dollar. These risks are
greater for investments in emerging market issuers than for issuers in more
developed countries. The use of derivatives, leverage and shorting strategies
may increase a Fund’s price fluctuation, and it may be possible for a Fund

to lose more than the principal amount invested in instruments that utilize
these strategies. The use of derivatives, leverage and shorting strategies may
accelerate the velocity of potential losses. Please see the Fund'’s prospectus
for a complete discussion of these risks. It is important to note that an
investment in the Fund is only one component of a balanced investment
plan. Shares of the Fund are not guaranteed, and an investment in the Fund
may result in loss of principal. Shares are not FDIC-insured.

UBS Asset Management (US) Inc. is the funds’ distributor.

Past performance is no guarantee of future results. Potential for
profit is accompanied by possibility of loss. Any statements made regarding
investment performance objectives, risk and/or return targets shall not
constitute a representation or warranty that such investment objectives or
expectations will be achieved.



No part of this document may be reproduced or redistributed in any form,

or referred to in any publication, without express written permission of UBS
Asset Management. This material supports the presentation(s) given on the
specific date(s) noted. It is not intended to be read in isolation and may not

provide a full explanation of all the topics that were presented and discussed.

The information and opinions contained in this document have been
complied or arrived at based upon information obtained from sources
believed to be reliable and in good faith. All such information and opinions
are subject to change without notice. A number of the comments in this
document are based on current expectations and are considered “forward-
looking statements.” Actual future results, however, may prove to be
different from expectations. The opinions expressed are a reflection of UBS
Asset Management’s best judgment at the time this report is compiled, and
any obligation to update or alter forward-looking statement as a result of
new information, future events, or otherwise is disclaimed. UBS Group AG
and/or its affiliates may have a position in and may make a purchase and/or
sale of any of the securities or other financial instruments mentioned in this
document.

The information contained in this document should not be considered a
recommendation to purchase or sell any particular security. There is no
assurance that any securities discussed herein will remain in an account’s
portfolio at the time you receive this information or that securities sold
have not been repurchased. The securities discussed do not represent an
account’s entire portfolio over the course of a full market cycle. It should
not be assumed that any of the securities transactions or holdings referred
to herein were or will prove to be profitable, or that the investment
recommendations or decisions we make in the future will be profitable or
will equal the investment performance of the securities referred to in this
document.

The gross performance figures reflect the deduction of transaction costs but
not investment advisory fees or external custodial charges. A client’s actual
return will be reduced by investment advisory fees and other expenses. The
deduction of investment advisory fees would have a compounding effect,
which will increase the impact of the fees by an amount directly related to
the gross account performance. For example, on an account with an initial
value of $10,000 and a 0.5 annual fee, if the gross performance is 10 per
year over a five-year period, the annual compound net rate of return would
be 9.45 per year and the total value of the client’s portfolio at the end of the
five-year period would be $16,105 without the fee and $15,707 with the fee.
Performance results include all cash and cash equivalents, are time weighted,
annualized for time periods greater than one year and include realized and
unrealized capital gains and losses and reinvestment of dividends, interest
and other income. A client’s returns will be reduced by advisory fees and
other expenses incurred by the client. Advisory fees are described in Part 2A
of Form ADV for UBS Asset Management (Americas) Inc.

This document does not constitute an offer to sell or a solicitation to offer

to buy any securities and nothing in this document shall limit or restrict the
particular terms of any specific offering. Offers will be made only to qualified
investors by means of a prospectus or confidential private placement
memorandum providing information as to the specifics of the offering. No
offer of any interest in any product will be made in any jurisdiction in which
the offer, solicitation or sale is not permitted, or to any person to whom it is
unlawful to make such offer, solicitation or sale.

The achievement of a targeted ex-ante tracking error does not imply the
achievement of an equal ex-post tracking error or actual specified return.
According to independent studies, ex-ante tracking error can underestimate
realized risk (ex-post tracking error), particularly in times of above-average
market volatility and increased momentum. Different models for the calculation
of ex-ante tracking error may lead to different results. There is no guarantee that
the models used provide the same results as other available models.

© UBS 2023. All rights reserved.
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UBS Asset Management (Americas) Inc. is a subsidiary
of UBS Group AG.

UBS

This document is not intended to provide, and should not be relied upon
for, accounting, legal or tax advice, or investment recommendations.

UBS Asset Management is not a fiduciary or adviser with respect to any
person or plan by reason of providing the materials or content herein. Any
investment, accounting, legal or taxation position described in this document
is a general statement and should only be used as a guide. It does not
constitute investment, accounting, legal or tax advice and is based on UBS
Asset Management'’s understanding of current laws and their interpretation,
including under the Employee Retirement Income Security Act of 1974

or Department of Labor regulations. As individual situations may differ,
clients should seek independent professional tax, legal, accounting or other
specialist advisors as to the legal and tax implication of investing. Plan
sponsors and other fiduciaries should assess their own circumstances when
evaluating potential strategies or investments.

Strategies may include the use of derivatives. Derivatives involve risks
different from, and possibly greater than, the risks associated with investing
directly in securities and other instruments. Derivatives require investment
techniques and risk analyses different from those of other investments. If

a manager incorrectly forecasts the value of securities, currencies, interest
rates, or other economic factors in using derivatives, the portfolio might
have been in a better position if the portfolio had not entered into the
derivatives. While some strategies involving derivatives can protect against
the risk of loss, the use of derivatives can also reduce the opportunity for
gain or even result in losses by offsetting favorable price movements in
other portfolio investments. Derivatives also involve the risk of mispricing

or improper valuation, the risk that changes in the value of a derivative

may not correlate perfectly with the underlying asset, rate, index, or overall
securities markets, and counterparty and credit 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). Gains or losses
involving some options, futures, and other derivatives may be substantial
(for example, for some derivatives, it is possible for a portfolio to lose more
than the amount the portfolio invested in the derivatives). Some derivatives
tend to be more volatile than other investments, resulting in larger gains or
losses in response to market changes. Derivatives are subject to a number of
other risks, including liquidity risk (the possible lack of a secondary market
for derivatives and the resulting inability of the portfolio to sell or otherwise
close out the derivatives) and interest rate risk (some derivatives are more
sensitive to interest rate changes and market price fluctuations). Finally,

a portfolio’s use of derivatives may cause the portfolio to realize higher
amounts of short-term capital gains (generally taxed at ordinary income tax
rates) than if the portfolio had not used such instruments.

Services to U.S. persons are provided by UBS Asset Management (Americas)
Inc. (“Americas”). Americas is registered as an investment adviser with the
US Securities and Exchange Commission (“SEC"”) under the Investment
Advisers Act of 1940, as amended (Note that an investment adviser does not
have to demonstrate or meet any minimum level of skill or training to register
with the SEC). From time to time, Americas’ non-US affiliates in the Asset
Management Division who are not registered with the SEC ("Participating
Affiliates”) provide investment advisory services to Americas’ U.S. clients.
Americas has adopted procedures to ensure that its Participating Affiliates
are in compliance with SEC registration rules.

UBS Asset Management (Americas) Inc., a Delaware corporation, is a
member of the UBS Asset Management business division of UBS Group
AG, a publicly traded Swiss bank (NYSE: UBS). UBS Asset Management
(Americas) is an indirect wholly owned subsidiary of UBS Group AG.

Copyright © UBS 2023. The key symbol and UBS are among the registered
and unregistered trademarks of UBS. All rights reserved. UBS Group AG has
agreed to acquire Credit Suisse Group AG.



