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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® Alternative Strategies 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. Class Costs of a $10,000 Costs paid as a percentage of
You can also request this information by contacting us at 1-800-647 Name investment a $10,000 investment
1568. This report describes notable changes to the Fund that Class A $189 1.83%

occurred during the reporting period.

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

Portfolio performance summary

What worked:

* Long-short equity managers contributed most to performance, followed by macro trading and relative value.

* Long-short equity managers like Allspring Global Investments, LLC; Kettle Hill Capital Management, LLC; and Electron Capital
Partners, LLC benefited from strong equity market performance over the reporting period.

What didn't work:

« A position in a trend following manager was the largest detractor during the reporting period as the volatility across markets resulted in
near term reversals which had a negative impact on the Fund’s managed futures strategy.

» DLD Asset Management LP’s (a former sub-advisor of the Fund) convertible arbitrage strategy produced modest results and that sub-
advisor was subsequently replaced with Lazard Asset Management LLC and its convertible arbitrage strategy which produced more
favorable performance during the reporting period.

The Fund invested in derivatives such as options, futures, currency forward and futures agreements and swap agreements (specifically,
interest rate swaps and swaps on futures or indices) during the reporting period. Derivative use is relied upon for risk management and
efficient implementation purposes.

Please refer to page 3 under the section entitled “Notable Changes” for further information regarding sub-advisor changes of
the Fund during the reporting period.
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Fund Performance
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1 Year 5 Years 10 Years
6.05% 4.80% 2.83%
0.19% 3.62% 2.25%
15.72% 13.78% 10.60%
4.78% 2.96% 2.05%
7.33% 5.86% 3.86%
4.41% (2.07%) 1.00%

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.

Key Fund Statistics

FUND STATISTICS
Total Net Assets

# of Portfolio Holdings
Portfolio Turnover Rate

Total Advisory Fees Paid (includes Administration
Fees)

$277,843,211
2,369
497%

$2,128,101

What is the Fund’s investment objective?

Long-term capital appreciation.

Top 5 Long Holdings (% of Net Assets)

Carillon Reams Unconstrained Bond Fund, Class | 5.1%
AQR Style Premia Alternative Fund, Class R6 1.8
Western Digital Corp., 3.000%, due 11/15/28 0.9
Sea Ltd., 2.375%, due 12/01/25 0.8
European Residential Real Estate Investment Trust 0.8

Top 5 Short Holdings (% of Net Assets)

U.S. Treasury Bills, 4.323%, due 08/05/25 (3.9%)
SPDR S&P 500 ETF Trust (1.4)
iShares Russell 2000 ETF (1.1)
iShares Core S&P/TSX Capped Composite Index ETF (0.9)
Western Digital Corp. (0.9)
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Top 5 Sectors (% of Net Assets)

Consumer Staples _ 8.6%

Consumer Discretionary 8.0%

Industrials 6.5%

Communications 5.7%

Notable Fund Changes

The below is a summary of certain changes that occurred since the Fund's prior fiscal year ended July 31, 2024.

At the recommendation of UBS Asset Management (Americas) LLC (“UBS AM”), the Board has appointed Lazard Asset Management
LLC ("Lazard"), to serve as a new subadvisor to the Fund. Lazard assumed investment advisory responsibility with respect to a
separate portion of the Fund's portfolio on November 29, 2024. In addition, at the recommendation of UBS AM, the Board terminated
DLD Asset Management, LP as subadvisor to the Fund, effective as of the close of business on November 29, 2024.

The Board also approved a new subadvisory agreement with Aviva Investors Canada Inc. ("AIC") and terminated Aviva Investors
Americas LLC ("AIA") as subadvisor to the Fund, effective as of January 24, 2025. The terms of the new subadvisory agreement with
AIC (the "AIC Subadvisory Agreement") are substantially similar to those of the prior subadvisory agreement with AIA. The AIC
Subadvisory Agreement has not resulted in any material changes to the management of the relevant portion of the Fund's assets,
including to the relevant investment strategies or portfolio management team.

Additionally, at the recommendation of UBS AM, the Board terminated Magnetar Asset Management LLC ("Magnetar") as subadvisor to
the Fund, effective as of the close of business on June 12, 2025. Lastly, UBS AM accepted the resignation of Allspring Global
Investments, LLC ("Allspring") as a subadvisor to the Fund, effective as of June 13, 2025. Allspring resigned as a subadvisor to the
Fund due to its decision to discontinue its Alternative Equity strategies and to close its Alternative Equity team, resulting in the
termination of the long/short global equity strategy Allspring utilized for the Fund. The portions that Magnetar and Allspring had been
managing were redistributed to other existing subadvisors within the Fund.

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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