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Fund Overview What were the Fund costs for the last year?
This annual shareholder report contains important information (based on a hypothetical $10,000 investment)

about PACE® Small/Medium Co Value Equity Investments for the
period of August 1, 2024 to July 31, 2025. You can find additional
information about the Fund at www.ubs.com/sec-port-info-pace.
You can also request this information by contacting us at 1-800-647
1568. Class A $126 1.28%

Class Costs of a $10,000 Costs paid as a percentage of
Name investment a $10,000 investment

How did the Fund perform last year and what affected its performance?

Portfolio performance summary

What worked:

» On a sector level, being underweight health care and real estate contributed to performance relative to the benchmark.

« Security selection within health care had the most positive impact on performance, followed by security selection in utilities.
* Holdings in UGI Corporation, LPL Financial Holdings, and Wynn Resorts contributed to performance.

What didn't work:

* Being underweight financials and overweight industrials and consumer discretionary detracted from performance.

« Security selection within consumer discretionary detracted the most, followed by energy and materials.

* Not owning Robinhood detracted from performance; holdings in ManpowerGroup and Capri detracted as well. The Fund continued to
hold ManpowerGroup and Capri subsequent to the fiscal year ended at July 31, 2025.

The Fund did not invest in derivatives during the reporting period.
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Fund Overview

Fund Performance
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The Fund's past performance is not a good predictor of the Fund's future performance.
The graph and table do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or a redemption of Fund

shares.
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Key Fund Statistics

FUND STATISTICS

Total Net Assets $251,451,684
# of Portfolio Holdings 174
Portfolio Turnover Rate 42%

Total Advisory Fees Paid (includes Administration

What is the Fund’s investment objective?

Capital appreciation.

Fees) $2,024,289 .
Top 5 Holdings (% of Net Assets)
Mohawk Industries, Inc. 1.6%
WESCO International, Inc. 15
First American Financial Corp. 1.3
CACI International, Inc., Class A 1.3
BJ's Wholesale Club Holdings, Inc. 1.2
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Additional Information

If you wish to view the Fund’s financial statements and holdings, please visit www.ubs.com/sec-port-info-pace. If you wish to view

additional information about the Fund including, but not limited to, its prospectus and proxy voting information, please visit
www.ubs.com/us/en/assetmanagement/funds/products/ii-pace.html and select the Resources tab.

Phone: 1-800-647 1568
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