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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® High Yield 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 ~ Class ~ Costs of a $10,000 Costs paid as a percentage of

information by contacting us at 1-800-647 1568. Name investment a $10,000 investment
Class P $92 0.88%

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

Portfolio performance summary

What worked:

» Within Air Transportation, being underweight Azul (AZUBBZ) contributed to relative performance as a tough operating environment
required the company to restructure.

* In Investment & Miscellaneous Financial Services, an overweight to Lycra (LINXCA) contributed to performance. Lycra entered into a
letter of agreement (LOA) to be purchased by a Chinese state enterprise. If the pending acquisition closes, we expect the bonds to be
paid down at par.

* In Electric-Generation, an overweight position in ContourGlobal (CONGLO) was a performance contributor. An underweight to
Sunnova (NOVA) also contributed relative to the benchmark as the company restructured in 2025.

What didn't work:

* In Support Services, an overweight to Selectra (SELNSW) detracted as the company required greater than expected liquidity to
restructure the balance sheet.

 Within Banking, a term loan from Wizink Bank (MULCEN) is owned from past restructuring. The security is illiquid but was marked
down as the company'’s refinancing path remains uncertain.

* In Packaging, a position in Ardagh Finance (ARDFIN) detracted from performance as it’s currently expected that the bonds will only
receive a small portion of the restructured equity in the deal between the owner and bondholders.

» The Fund continued to hold all three of these positions subsequent to the fiscal year ended July 31, 2025.

The Fund used foreign currency forwards for currency hedging, with no other use of derivatives. The hedge reduced performance
during the fiscal year ended July 31, 2025.
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Fund Overview

Fund Performance
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Average Annual Total Returns (%)
1 Year 5 Years 10 Years
Class P 8.34% 5.10% 5.05%
ICE BofA Global High Yield Index (Hedged in USD) 9.19% 4.94% 5.46%
Bloomberg US Aggregate Bond Index 3.38% (1.07%) 1.66%

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)

What is the Fund’s investment objective?

Total return.

$171,918,900
1,426
62%

$871,060
Top 5 Holdings (% of Net Assets)

Petroleos Mexicanos, 6.500%, due 06/02/41 0.6%
Samarco Mineracao SA, 9.500%, due 06/30/31 0.4
Petroleos Mexicanos, 5.350%, due 02/12/28 04
First Quantum Minerals Ltd., 8.000%, due 03/01/33 0.4
Petroleos Mexicanos, 7.690%, due 01/23/50 0.4
PACE® High Yield Investments Class P



Top 5 Sectors (% of Net Assets)

Consumer Staples

25.9%

Communications _ 13.0%

Industrial 9.1%

|

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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