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Global REFS 
Facts & Figures, UBS (Lux) Real Estate Funds Selection – Global 

 

A distinctive offering combining specialist fund-of-funds expertise, with exposure 
to major global real estate markets on a highly diversified basis. 
 
 

Overview 

− Exposure to primarily core fund strategies in all major real 

estate markets of Asia Pacific, Europe and North America 

via an open-end fund structure 

− Diversified exposure to office, retail, logistics, residential, 

hotels and storage 

− Additional diversification, both by manager, vintage as 

well as by investment style  

− Performance optimization through economies of scale 

  

Why GREFS? 

Performance track record and characteristics1 

− Instant exposure to a highly diversified core global real 

estate portfolio of 61 funds with 11,231 properties worth 

over EUR 320 billion2 

− Has exceeded a sixteen-year track record which produced 

1-year, 3-year, 5-year and 10-year annualized returns of 

0.01%, -1.50%, 2.40% and 4.23% respectively2 

− Attractive cash-flow demonstrated by a one-year 

annualized distribution return of circa 2.75%3 

− Low volatility during an extended time period, with an 

annualized standard deviation of 2.52% and 173 positive 

months out of 200 months since inception2(i.e. June 2008) 

− Liquidity available with 71.4%3 of the Fund invested in 

open-ended funds plus cash and other net assets. 

 

Performance4 (as at 28 February 2025)  

 

* Since inception (annualized), inception date is 30.06.2008 for  
EUR I-12-dist. Past performance is not indicative of future results

 

Key terms  

Fund name 

 

UBS (Lux) Real Estate Funds Selection – 

Global (the Fund or GREFS) 

Launch 30 June 2008 (EUR I-12-dist) 

Fund manager UBS Asset Management (Americas) Inc. 

Strategy Core to value-add 

Structure Luxembourg SICAV 

Base currency 

 

EUR-denominated (passively hedged against 

other currencies) 

Fund size8 

 

Net asset value of approx. EUR 5,967 

million as at 28 February 2025 

Fund objective5 

 

5-7% p.a. over the investment cycle  

(net of fees and taxes) 

Fund life Open-end with monthly liquidity  

Minimum  

investment 

50,000 in share class currency 

 

Subscription 

notification 

Three business days before the last business 

day of each month  

Redemption 

notification 

30 calendar days before the last business 

day of each month 

Leverage6 

 

 

 

is 30.5%3. Maximum leverage allowed is 

40% of the gross asset value on a look-

through basis. No additional leverage within 

the Fund. 

Redemption  

charge 

 

Maximum 2% redemption charge for all 

share classes per dealing date  

 

Share classes 

 

Various accumulating and distributing share 

classes in all major currencies 

Management fee 

 

Sliding fee scale, maximum 0.90% p.a. of 

net asset value 

0.16% 0.38% 0.20% 0.01%
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Geographic allocation7 Sector allocation7 

  
 

Note: All data as at 31 December 2024, unless otherwise stated 

1 Performance refers to EUR I-12-dist share class. Past performance is not indicative of future results. Possibility of loss does exist. All data updated monthly in 

accordance with the latest available monthly report, unless noted otherwise.   

2   Represents performance for the EUR I-12-dist share class. Total return performance, including distributions, to 28.02.2025. The performance shown does not take 

account of any commissions and costs charged when subscribing to and redeeming units. Returns are net of underlying fund management fees, fund expenses, 

and FX hedging costs but gross of UBS management fees. Performance may differ across share classes due to currency hedging and management fees. All returns 

longer than 1-year are annualized returns. 

3 Invested as at 31 December 2024. Past performance is not indicative of future results. Possibility of loss does exist. 

4 Total return performance of EUR I-12-dist, includes distributions, 28 February 2025. Returns for periods over 1 year are annualized. The performance shown is net 

of underlying manager fees, fund expenses, taxes, FX hedging costs, and a 0.08% administration fee. The performance shown is gross of UBS management fees 

and does not take into account commissions and costs charged when subscribing to and redeeming units. Performance may differ across share classes due to 

currency hedging and management fees. 

5 There is no assurance that the Fund objective will ultimately be realized. Possibility of loss does exist. 

6 Approximate look-through leverage based on invested capital from the last available underlying fund reports. 

7 Assumes all commitments and redemptions associated with the 31.12.2024 NAV are fully drawn and redeemed, respectively. 

     As of 1Q24, the UBS Multi-Manager team aligned its reporting with industry standards and allocated the life sciences sub sector under office. As a result, the 

office allocation seems materially higher compared to previous quarters, but this is purely driven by the change in reporting as no additional investments have 

been made in the traditional office sector. 

Month by month net returns (%)  -  (based on EUR I-12-dist share class since inception) 

Year/ 

Month 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

2025 0.04 0.16           0.20 

2024 0.30 0.24 -1.03 0.08 0.10 -0.32 0.08 -0.06 0.06 0.64 0.11 0.18 0.34 

2023 -0.12 0.30 -2.49 0.16 0.06 -1.94 -0.06 0.37 -1.86 0.09 -0.28 -3.28 -8.78 

2022 0.11 0.24 5.22 0.43 0.12 2.76 -0.17 0.09 0.02 0.02 -0.67 -3.47 4.56 

2021 0.20 0.14 1.40 0.19 0.14 3.20 0.09 0.33 3.52 0.06 0.30 4.97 15.39 

2020 0.14 0.10 0.11 -0.19 0.10 -0.94 0.02 0.08 0.75 0.07 0.26 1.51 2.02 

2019 0.15 0.03 0.76 0.12 0.08 0.63 0.02 0.09 1.57 -0.04 0.13 1.18 4.80 

2018 0.17 0.18 1.40 0.10 0.11 1.47 0.10 0.09 1.04 0.03 0.02 1.26 6.12 

2017 0.05 0.20 0.66 0.04 0.12 1.10 0.03 0.13 1.31 0.11 0.23 1.56 5.65 

2016 0.21 0.42 1.32 0.19 0.00 0.69 0.08 0.05 0.97 -0.03 0.19 1.28 5.48 

2015 0.38 0.36 1.51 0.36 0.42 1.34 0.10 0.30 1.57 0.20 0.21 1.87 8.95 

2014 0.16 0.24 1.40 0.65 1.00 1.30 0.56 0.64 1.05 0.23 0.26 0.71 8.51 

2013 0.35 0.31 0.81 0.34 0.24 1.35 0.33 0.41 1.19 0.51 0.27 0.94 7.29 

2012 0.46 0.49 0.73 0.46 -0.41 0.89 0.36 0.31 0.96 0.31 0.38 0.51 5.58 

2011 0.12 0.14 0.65 0.25 0.21 0.88 0.34 0.08 0.79 0.46 0.21 1.28 5.53 

2010 0.40 0.07 -0.09 0.37 0.15 0.02 0.01 -0.16 0.48 0.34 0.47 0.79 2.88 

2009 0.20 -0.04 -1.82 0.30 0.20 -1.15 -0.01 0.02 -0.69 0.06 0.15 0.07 -2.71 

2008       1.06 0.13 0.50 0.23 0.21 -1.46 0.64 
Note: All images on this page are created by UBS with UBS fund information.  
Past performance is not indicative of future results. 

 

US 40.4%

UK 11.8%

Japan 7.9%

Australia 9.3%

Canada 3.8%

Other Europe 17.5%

Other APAC 6.2%

Unallocated/cash 3.0%

Industrial 41.3%

Office 20.6%

Residential 25.4%

Retail 5.7%

Other 4.0%

Unallocated/cash 3.0%



UBS (Lux) Real Estate Funds Selection – Global Facts & Figures, February 2025 

 

Page 3 of 5 

For professional clients only  

David Kozlicki 

Head of Unified Global Alternatives Real Estate 

Tel. +1 312 525-7705 

david.kozlicki@ubs.com 
 

 

Nicki-Marco Weber 
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www.ubs.com/realestate 
 
Risk information 
 
A summary of investor rights in English can be found online at www.ubs.com/funds 

 
This document is intended for limited distribution to institutional, professional and qualified investors and associates of UBS Asset 
Management. Using, copying, reproducing, redistributing or republishing any part of this publication without the written permission of UBS Asset 
Management is prohibited. The recipient agrees that this information shall remain strictly confidential where it relates to the Investment Manager's 
business. The prior consent of UBS Asset Management should be obtained prior to the disclosure of commercially sensitive information to a third party 
(excluding the professional advisors of the recipient). The information and opinions contained in this document have been compiled or arrived at based 
upon information obtained from sources believed to be reliable and are a reflection of UBS Asset Management's best judgment at the time this report is 
compiled. No responsibility is accepted for any errors or omissions and all such information and opinions are subject to change without notice; we are 
under no obligation to update or alter forward-looking statements or opinions as a result of new information. A number of the comments in this 
document, including statements about performance objectives, risk and/or return targets, are considered forward-looking statements. Actual future 
results, however, may vary materially. Please note that past performance is not a guide to the future. It should not be assumed that any of the securities 
transactions or holdings referred to herein were or will prove to be profitable, or that the investment recommendations or decisions we make in the future 
will be profitable or will equal the performance of the investments referred to in this document. This document is a marketing communication. Any market 
or investment views expressed are not intended to be investment research. This document is for distribution only under such circumstances as may be 
permitted by applicable law. It was written without reference to any specific or future investment objective, financial or tax situation or requirement on the 
part of a particular individual or group. This information is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or 
investment recommendations. You should consult your tax, legal, accounting or other specialist advisors as to the legal and tax implications of investing. 
UBS Asset Management, its related companies, or its clients may, from time to time, invest in or divest of interests in the funds referred to in this material. 
The investment strategies mentioned in this document may or may not be in existence yet. Accordingly, the terms outlined in this document may vary 
when the investment strategies have been finalized. This document does not create any legal or contractual obligation with UBS Asset Management, nor 
does it constitute an offer to sell or a solicitation to offer to buy any securities and nothing in this shall limit or restrict the particular terms of any specific 
offering. Offers will be made only to qualified investors by means of a prospectus or confidential private placement memorandum providing information as 
to the specifics of the offering. The prospectus or confidential private placement memorandum should be examined fully before investing in the offering. 
No offer of any interest in any product will be made in any jurisdiction in which the offer, solicitation or sale is not permitted, or to any person to whom it 
is unlawful to make such offer, solicitation or sale. With investment in real estate (via direct investment, closed- or open-end funds), the underlying assets 
are very illiquid. In certain circumstances, repatriations might be delayed if an investment is not readily saleable and there is insufficient cash within the 
portfolio. The product described herein aligns to Article 6 Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector. 
Information on sustainability-related aspects pursuant to that regulation can be found on www.ubs.com/funds.  
 
UBS Fund Management (Luxembourg) S.A. is authorized and supervised by the Luxembourg financial supervisory authority, the Commission de 
Surveillance du Secteur Financier (CSSF AIFM license nr. A118) ("UBS-FML"). This document and any accompanying materials (including this document) 
(the “Document”) is a financial promotion and has been approved by UBS-FML. This Document is intended solely for the attention of investment 
professionals, qualified institutional clients, sophisticated investors and certain other qualified or accredited potential investors. This Document is 
confidential and no part of it may be used, copied, reproduced, distributed or otherwise passed on without the written permission of UBS-FML. This 
Document is supplied with a reasonable expectation that it will not be made public. We also request that any information obtained from UBS-FML in your 
possession is destroyed as soon as it is no longer required. The information contained in this Document is for discussion purposes only and does not 
contain all of the information that potential investors should consider before deciding whether or not to invest. All potential investors should read UBS 
(Lux) Real Estate Fund Selection - Global (the “Fund”) prospectus, articles of association and subscription documentation (together, the “Offering 
Materials”) carefully before investing. This Document: (i) is not a legal contract between you and UBS-FML; and (ii) does not constitute an offer to sell or a 
solicitation of an offer to buy any investment, financial instruments or services. Offers or solicitations will be made, at  UBS-FML’s discretion, to qualified 
investors by means of the Fund’s definitive Offering Materials, and nothing contained herein shall limit or amend the terms of any such offering. Any 
statements made regarding investment performance, objectives, and risk/return targets shall not constitute a representation or warranty that (a) such 
objectives or expectations will be achieved and (b) the adequacy or sufficiency of such objectives or expectations has been prepared, reviewed or approved 
by the underlying target fund managers. Any data/figures used in this Document shall not be construed as indicative yields or returns of the Fund. Investors 
should be aware that past performance of the Fund and/or UBS-FML is not a guide to future performance. All investments involve risk including the risk of 
loss of some or all of your investment. There is a significant risk of losing all monies invested. An investment in the Fund may not be suitable for all 
investors. The information used to produce this Document (including the opinions contained herein) has been obtained from sources believed to be 
reliable. However, UBS-FML does not accept responsibility for or warrant the accuracy, reasonableness and/or completeness of such information. All such 
information and opinions may no longer be current and are subject to change without notice. In particular, the investment strategies mentioned in this 
Document may or may not be in existence yet. Accordingly the strategies outlined here may be varied before the Offering Materials are finalized. A 
number of the comments in this Document are based on current expectations and are considered “forward-looking” statements. Actual future results, 
however, may be different from expectations. This Document does not constitute investment advice or a personal recommendation. You should consult an 
appropriately qualified adviser as to the financial, legal and tax implications for you of investing in the Fund. UBS-FML, its related companies or its clients 
may from time to time have long or short positions in, buy or sell securities or related securities referred to in this Document. With investment in real estate 
(via direct investment, closed-end funds and or open ended funds), the underlying assets are very illiquid. In certain circumstances, distributions might be 
delayed if an investment is not readily saleable and there is insufficient cash within the Fund’s portfolio. For Fund specific risk factors and more details, 
please read the Offering Materials. Source for all data and charts (if not indicated otherwise): UBS-FML or one of the Fund’s portfolio companies.  
 

http://www.ubs.com/funds
http://www.ubs.com/funds
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© Copyright UBS 2024. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. Telephone calls may 
be recorded UBS-FML is the Alternative Investment Fund Manager of the Fund for the purposes of the Alternative Investment Fund Managers Directive 
(Directive (2011/61/EU), the “AIFMD”). As at the date of this Document, the Fund has been notified, registered or approved (as the case may be and 
howsoever described) in accordance with the local law/regulations implementing the AIFMD for marketing to professional investors into the following 
member state(s) of the EEA: Austria, Belgium, Cyprus, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Liechtenstein, Luxembourg, Malta, 
Netherlands, Norway, Poland, Portugal, Spain, Sweden and the UK. In relation to each member state of the EEA (each a “Member State”) which has 
implemented the AIFMD, this Document may only be distributed, and Shares in the Fund may only be offered or placed, in a Member State to the extent 
that: (i) the Fund is permitted to be marketed to professional investors in the relevant Member State (as implemented in the local law/regulation of that 
Member State); or (ii) this Document may otherwise be lawfully distributed and/or the Shares in the Fund may otherwise be lawfully offered or placed in 
that Member State (including at the initiative of the investor). In relation to each Member State of the EEA which, at the date of this Document, has not 
implemented the AIFMD, this Document may only be distributed, and Shares in the Fund may only be offered or placed, to the extent that this Document 
may be lawfully distributed and the Shares in the Fund may be lawfully offered or placed in that Member State. 
 
Any decision to invest should take into account all the characteristics or objectives of the fund as described in its prospectus, or similar legal 
documentation. Investors are acquiring units or shares in a fund, and not in a given underlying asset such as building or shares of a company. 
If all or part of the total costs to be paid is different from your reference currency, the costs may increase or decrease as a result of currency and exchange 
rate fluctuations. Commissions and costs have a negative impact on the investment and on the expected returns. If the currency of a financial product or 
financial service is different from your reference currency, the return can increase or decrease as a result of currency and exchange rate fluctuations. 
Future performance is subject to taxation which depends on the personal situation of each investor and which may change in the future. 
 
Australia: This document is intended for wholesale clients only and not for retail clients. It is provided by UBS Asset Management (Australia) Ltd, ABN 31 
003 146 290, Australian Financial Services Licence No. 222605. 
Austria: The Fund is not supervised in Austria. This document is only addressed at professional investors within the meaning of § 2 paragraph 2 number 
33 of the Austrian Alternative Investment Funds Manager Act (Alternative Investmentfonds Manager Gesetz – AIFMG), as amended, and qualified retail 
investors in Austria within the meaning of § 2 paragraph 2 number 42 AIFMG (as amended). The Fund may not in any way be marketed to retail investors 
in Austria within the meaning of § 2 paragraph 2 number 36 AIFMG (as amended). 
Belgium: The Fund may only be distributed or marketed in Belgium, directly or indirectly, to professional investors as defined in Article 3 30 of the Act 
dated 19 April 2014 relating to alternative investment funds and their managers (the “AIFM Act”). The Fund may not be offered by way of a public offer 
within the meaning of the AIFM Act nor to persons other than professional investors. This document has not been and will not be submitted to the 
Financial Services and Markets Authority (Authorité des services et marches financiers/ Autorieit voor financiële dienten en markten”) for approval. 
Accordingly, in Belgium this document is directed only at professional investors and must not be relied upon or acted upon by any other person. 
Brazil: The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities 
Commission - CVM nor has it been submitted to the foregoing agency for approval. Documents relating to the Fund, as well as the information contained 
therein, may not be supplied to the public in Brazil, as the offering of the Fund is not a public offering of securities in Brazil, nor used in connection with 
any offer for subscription or sale of securities to the public in Brazil. 
Canada: Services to Canadian persons for any strategy herein are provided by UBS Asset Management (Canada) Inc., a Nova Scotia corporation and a 
member of the UBS Asset Management business division of UBS AG, a publicly traded Swiss bank (NYSE: UBS).  UBS Asset Management (Canada) Inc. is 
an indirect wholly-owned subsidiary of UBS AG and is registered as a portfolio manager and exempt market dealer (in all provinces of Canada), commodity 
trading manager (Ontario), adviser – commodity futures (Manitoba) and investment fund manager (Ontario, Quebec and Newfoundland), all pursuant to 
Canadian securities law.  This document can be distributed to Accredited Investors who qualify as Permitted Clients in Canada only.  The investment or 
fund referred to in this presentation may be a connected or related issuer of UBS Asset Management (Canada) Inc. in connection with a distribution of the 
investment or fund to investors in Canada.  
China: The securities may not be offered or sold directly or indirectly in the People's Republic of China (the "PRC"). Neither this document or information 
contained or incorporated by reference herein relating to the securities, which have not been and will not be submitted to or approved/verified by or 
registered with the China Securities Regulatory Commission ("CSRC") or other relevant governmental authorities in the PRC pursuant to relevant laws and 
regulations, may be supplied to the public in the PRC or used in connection with any offer for the subscription or sale of the Securities in the PRC. The 
Securities may only be offered or sold to the PRC investors that are authorised to engage in the purchase of Securities of the type being offered or sold. 
PRC investors are responsible for obtaining all relevant government regulatory approvals/licences, verification and/or registrations themselves, including, 
but not limited to, any which may be required from the CSRC, the State Administration of Foreign Exchange and/or the China Banking Regulatory 
Commission, and complying with all relevant PRC regulations, including, but not limited to, all relevant foreign exchange regulations and/or foreign 
investment regulations. 
Denmark: These materials are for professional investors only and may not be distributed directly or indirectly to non-professional investors in Denmark. 
The Fund may not be sold or marketed directly or indirectly to non-professional investors in Denmark unless in accordance with Danish law. 
Finland: This Document may be delivered and addressed, and investments in the Fund are available, solely to investors who are professional investors (in 
Finnish: ammattimainen sijoittaja) within the meaning of the Finnish Act on Alternative Investment Managers (162/2014, as amended) and qualified 
investors (in Finnish: kokenut sijoittaja) within the meaning of the Finnish Securities Markets Act (746/2012, as amended). The delivery of this Document in 
Finland is based on appropriate regulatory filings and the authorisation of UBS-FML to market the Fund in Finland, or, in the absence of such filings or 
authorisation, on an explicit request from the recipient that UBS-FML provides the recipient with information about the Fund. 
France: Shares in the Fund may only be lawfully offered or placed in the Republic of France if the Fund is permitted to be marketed to professional 
investors. 
Germany: The Fund may in particular not be distributed or marketed in any way to German retail or semi-professional investors if the Fund is not admitted 
for distribution to these investor categories by the Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht). 
Hong Kong: This document and its contents have not been reviewed by any regulatory authority in Hong Kong. No person may issue any invitation, 
advertisement or other document relating to the Interests whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to 
be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to the 
Interests which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" within the meaning of the 
Securities and Futures Ordinance (Cap. 571) and the Securities and Futures (Professional Investor) Rules made thereunder. 
Ireland: The distribution of this Document in Ireland and the offering or purchase of Shares is restricted to the individual to whom it is addressed. 
Accordingly, it may not be reproduced in whole or in part, nor may its contents be distributed in writing or orally to any third party and it may be read 
solely by the person to whom it is addressed and his/her professional advisers. Shares in the Fund will not be offered or sold by any person: (a) otherwise 
than in conformity with the provisions of the European Communities (Markets in Financial Instruments) Regulations 2007, as amended; or (b) in any way 
which would require the publication of a prospectus under the Investment Funds, Companies and Miscellaneous Provisions Act, 2005, as amended, and 
any regulations adopted pursuant thereto; or (c) in Ireland except in all circumstances that will result in compliance with all applicable laws and regulations 
in Ireland. In any event, Shares in the Fund will not be marketed in Ireland accept in accordance with the requirements of the Central Bank of Ireland. The 
Fund is not supervised by the Central Bank of Ireland and the Fund is not otherwise supervised or authorised in Ireland. 
Japan: This document is for informational purposes only and is not intended as an offer or a solicitation to buy or sell any specific financial products, or to 
provide any investment advisory/management services. 
Jersey: This document does not constitute an offer to the public in Jersey to subscribe for the Shares offered hereby. No regulatory approval has been 
sought by the Fund to the offer in Jersey and it must be distinctly understood that the Jersey Financial Services Commission does not accept any 
responsibility for the financial soundness of or any representations made in connection with the Fund. This document is personal to the person to whom 
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this document is being delivered by or on behalf of the Fund, and a subscription for the Shares will only be accepted from such person. The document may 
not be reproduced or used for any other purpose. 
Liechtenstein: The Shares offered are exclusively offered to a limited group of investors, in all cases and under all circumstances designed to preclude a 
public solicitation in Liechtenstein. This Document may not be reproduced or used for any other purpose, nor be furnished to any other person other than 
those to whom copies have personally been sent. This offer is a private offer, this Document and the transactions described therein are therefore not nor 
have been subject to the review and supervision of the Liechtenstein Financial Market Authority.  
Malaysia: This document is sent to you, at your request, merely for information purposes only. No invitation or offer to subscribe or purchase securities is 
made by UBS Asset Management as the prior approval of the Securities Commission of Malaysia or other regulatory authorities of Malaysia have not been 
obtained. No prospectus has or will be filed or registered with the Securities Commission of Malaysia. 
Portugal: The Fund has not been registered with the Comissão do Mercado dos Valores Mobiliários (the “CMVM”) as a foreign collective investment 
scheme and the Document (or any other agreement, document or material in relation to the Fund) has not been approved by the CMVM pursuant to 
Decree-Law 63-A/2013 of 10 May, as amended from time to time (the “Decree-Law”). Therefore: (i) Shares may not be advertised, offered or sold; and (ii) 
the Document or any other offering material, may not be distributed or caused to be distributed to the public in circumstances which could qualify as the 
marketing of Shares in the Republic of Portugal pursuant to the Decree-Law and the Portuguese Securities Code without prior registration of the Fund 
with the CMVM and all such documentation and marketing material being approved by the CMVM. 
Sweden: The Fund is an alternative investment fund (Sw. alternativ investeringsfond) pursuant to e Swedish Alternative Investment Fund Managers Act 
(Sw. lag (2013:561) om förvaltare av alternativa investeringsfonder; the “AIFMA”) and is being marketed only to Swedish professional investors pursuant 
to the AIFMA and the relevant Swedish Financial Supervisory Authority’s (Sw. Finansinspektionen) regulations. Furthermore, shares offered hereunder will 
only be marketed and offered for sale in Sweden under circumstances which are deemed not to require a prospectus under the Swedish Financial 
Instruments Trading Act (Sw. lag (1991:980) om handel med finansiella instrument. 
Singapore: This document has not been registered with the Monetary Authority of Singapore pursuant to the exemption under Section 304 of the SFA. 
Accordingly, this document may not be circulated or distributed, nor may the Securities be offered or sold, whether directly or indirectly, to any person in 
Singapore other than (i) to an institutional investor pursuant to Section 304 of the SFA. 
South Korea: This document and its contents have not been reviewed by, delivered to or registered with any regulatory or other relevant authority in 
Korea. This document is for informational purposes and should not be construed as an offer or invitation to the public, direct or indirect, to buy or sell 
securities. This document is intended for limited distribution and only to the extent permitted under applicable laws in Korea. No representations are made 
with respect to the eligibility of any recipients of this document to acquire interests in securities under the laws of Korea. 
The Securities may not be offered, sold and delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in 
Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the Capital Market and Financial Investment 
Business Act and the Foreign Exchange Transaction Law of Korea, the presidential decrees and regulations thereunder and any other applicable laws, 
regulations or rules of Korea. UBS Asset Management  has not been registered with the Financial Services Commission of Korea for a public offering in 
Korea nor has it been registered with the Financial Services Commission for distribution to non-qualified investors in Korea. 
Switzerland: Swiss investors: This Document has been issued by UBS AG, a company registered under the Laws of Switzerland. The Fund is intended only 
for Swiss qualified investors pursuant to Art 10 para. 3 et sqq. of the Collective Investment Schemes Act (CISA) and is not allowed to be distributed to the 
retail public (i.e. non-qualified investors).  
Information for Swiss Investors: This Fund has been set up under the laws of the Grand-Duchy of Luxembourg. Representative in Switzerland: UBS Fund 
Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. Paying Agent in Switzerland: UBS Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich. 
Prospectuses, simplified prospectuses or key information document, the articles of association or the management regulations as well as annual and semi-
annual reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Asset Management Switzerland AG, 
c/o UBS AG, Bahnhofstrasse 45, 8001 Zürich, Switzerland or from UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel. Before any 
investment, please read the latest Articles of Incorporation and Prospectus.  
The information herein is not intended to be construed as a solicitation or an offer to invest in the Fund. Past performance is not a reliable indicator of 
future results. The performance shown does not take account of any commissions and costs charged when subscribing and redeeming. If the currency of 
the Fund is different from your reference currency, the return can increase or decrease as a result of currency fluctuations. This information pays no regard 
to the specific or future investment objectives, financial or tax situation or particular needs of any specific recipient. The details and opinions contained in 
this document are provided by UBS AG without any guarantee or warranty and are for the recipient's personal use and information purposes only. This 
document and its contents have not been reviewed by any regulatory authority in Switzerland.  
Taiwan: The Fund has not been registered with the Financial Supervisory Commission R.O.C. (Taiwan). Therefore, shares may not be advertised and this 
Document or any other offering materials may solely distribute to investors who are professional investors (as defined under article 52 of Regulations 
Governing Offshore Funds). This document is for informational purposes and should not be construed as an offer or invitation to the public, direct or 
indirect, to buy or sell securities. 
Thailand: The securities will not be offered or sold, directly or indirectly, in Thailand. UBS Asset Management is not licensed to publically offer securities in 
Thailand. Thai investors must be authorised to engage in the purchase of Securities of the type being offered or sold. Thai investors are responsible for 
obtaining all relevant government regulatory approvals/licenses, consents, verification and/or registrations from relevant Thai governmental and regulatory 
authorities required to invest in the securities and required for the purposes of remitting any amounts in foreign currencies for the investment. 
United Kingdom: this Document is being issued in the UK by UBS-FML to and/or is directed only at persons who are professional clients or eligible 
counterparties for the purposes of the Financial Conduct Authority’s Conduct of Business Sourcebook. The opportunity to invest in the Fund is only 
available to such persons in the United Kingdom and this Document must not be acted upon by any other person in the United Kingdom. 
 
Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the Fund(s). 
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