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Fund Overview 
This annual shareholder report contains important information
about PACE  Municipal Fixed Income 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. 

What were the Fund costs for the last year?
(based on a hypothetical $10,000 investment)

Class
Name

Costs of a $10,000
investment

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

Class P $57 0.57%

How did the Fund perform last year and what affected its performance?
Portfolio performance summary
What worked:
• An overweight to revenue airport and housing bonds contributed to performance.
• An underweight to the local general obligation sector contributed relative to the benchmark due to lagging performance in that sector.
• Strong performance among Illinois Municipal Electric and Richmond Indianan healthcare (Reid Hospital) contributed to performance.
 
What didn't work:
• Modestly long duration posture was a detractor as 10-yr AAA yields increased; an overweight to the 15-20yr maturity segment of the
yield curve detracted.
• Being overweight hospital and water/sewer were detractors; an underweight to state general obligations, which outperformed, also
detracted.
• An overweight to BBB rated, which lagged higher quality segments, detracted from performance.
 
The Fund did not invest in derivatives during the reporting period.
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Fund Overview 

Fund Performance

Average Annual Total Returns (%)

AATR 1 Year 5 Years 10 Years
Class P 0.81% 0.27% 1.88%

Bloomberg US Municipal 3-15 Year Blend Index 1.88% 0.55% 2.16%

Bloomberg Municipal Bond Index (0.00%) 0.13% 2.11%

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 Value

Total Net Assets $152,208,054

# of Portfolio Holdings 107

Portfolio Turnover Rate 11%

Total Advisory Fees Paid (includes Administration
Fees)

$580,064

What is the Fund’s investment objective?
High current income exempt from federal income tax. 

Top 5 Holdings (% of Net Assets)
Tobacco Settlement Financing Corp. (New Jersey), 5.000%,
due 06/01/34

4.0%

Allegheny County Hospital Development Authority
(Pennsylvania), 5.000%, due 04/01/29

2.2

Central Texas Turnpike System, 5.000%, due 08/15/37 1.8

New York State Dormitory Authority, 4.000%, due 03/15/42 1.7

County of Cook Sales Tax (Illinois), 5.000%, due 11/15/35 1.7
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Top 5 States (% of Net Assets)

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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