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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® International Emerging Markets Equity
Investments for the period of August 1, 2024 to July 31, 2025. You

can find additional information about the Fund at Class Costs of a $10,000 Costs paid as a percentage of

www.ubs.com/sec-port-info-pace. You can also request this Name investment a $10,000 investment

information by contacting us at 1-800-647 1568. This report Class P2 $97 0.89%
describes notable changes to the Fund that occurred during
the reporting period.

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

Portfolio performance summary

What worked:

 Being underweight utilities and energy contributed to relative performance; from a country perspective, being underweight India and
Saudi Arabia and overweight China contributed on a relative basis.

« Security selection in communication services had the most positive impact on performance, followed by selection in consumer
discretionary and financials; from a country perspective, security selection in India and South Africa contributed to performance.

» Stock selection in MTN Group, Kuaishou Technology and Sea Limited contributed to performance.

What didn't work:

* Being overweight information technology detracted most from performance; from a country perspective, Taiwan and Brazil detracted
from performance.

» From a security selection perspective, industrials detracted from performance the most. From a country perspective, China, South
Korea and Poland detracted from performance.

» Stock selection in Xiaomi, lvanhoe Mines, and Raia Drogasil detracted from performance. The Fund continued to hold these positions
subsequent to the fiscal year ended 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
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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 $460,170,773
# of Portfolio Holdings 160
Portfolio Turnover Rate 70%

Total Advisory Fees Paid (includes Administration

What is the Fund’s investment objective?

Capital appreciation.

Fees) $2,951,271 _
Top 5 Holdings (% of Net Assets)
Taiwan Semiconductor Manufacturing Co. Ltd. 5.0%
Tencent Holdings Ltd. 4.7
Samsung Electronics Co. Ltd. 3.1
Alibaba Group Holding Ltd. 2.6
MediaTek, Inc. 25
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Top 5 Sectors (% of Net Assets)

Financials 23.8%

Information Technology

20.6%

Consumer Discretionary

16.3%

Communication Services 10.7%

Industrials 8.6%

1

Notable Fund Changes

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

The annual operating expenses for Class P2 of the Fund declined from 0.93% for the fiscal year ended July 31, 2024 to 0.89 % for
the fiscal year ended July 31, 2025. The notable increase in the net assets of Class P2 from the fiscal year ended July 31, 2024 to
the fiscal year ended July 31, 2025 diluted the impact of fixed costs incurred by the Fund. There is no expense cap agreement with
Class P2 so the annual operating expense ratio may fluctuate.

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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