
 

  

 
 
 
 

   
 

            
 

 
   

  

  
               

  
 

  
 

         
  

 
 

 
  

   
 
 

  

 
 

 

 

 
 

 
  

 

   

          
 

 
 

 
 
 

 
 

 

 
 
 

 

  
   
     

        

        
     

              

 

            

          

       

    

  

           

 

      
         

   

   

  

 
 

  

* UBS 
ATTACHMENT 3

Fund Overview 
Confidential – For Accredited Investors only 

June 2024 

UBS (Canada) Global Real Estate Fund 
Fund Investment Objectives 
The investment objective of the UBS (Canada) Global Real Estate Fund (the Fund) is to provide low volatility, income-producing 
exposure to global real estate markets on a diversified basis.  The Fund will provide its unitholders (the “Unitholders”) with 
investment exposure to a global real estate strategy and other investment strategies, at the Manager’s sole discretion. The Fund shall 
seek to achieve its investment objective by investing all or substantially all of its assets in UBS (Lux) Real Estate Funds Selection – 
Global (“Global REFS”), a sub fund of UBS (Lux) Real Estate Funds Selection (“Umbrella Fund”) and/or by directly implementing a 
global real estate strategy in the Fund’s portfolio, at its sole discretion. Global REFS was incorporated on April 24, 2008 as an open-
ended investment company with variable capital (SICAV) and qualifies as a part II undertaking for collective investment. The Fund also 
qualifies as an alternative investment fund (“AIF”) within the meaning of the Luxembourg law of 12 July 2013 relating to alternative 
investment funds managers. The Fund has adopted an “umbrella” structure with the ability to establish a number of different Sub-
Funds, each having a separate investment policy and terms. Within each Sub-Fund Share Classes may be issued.  The Sub Fund 
targets best in-class unlisted real estate funds, which predominately invest in office, retail, logistics and residential real estate. The 
exchange rate risk between EUR and CAD is largely hedged. 

Key Canadian Fund Facts: UBS (Canada) Global Real Estate Fund 
FundServ Code: Subscriptions: UGA169 (I class-CAD) Fund manager: UBS Asset Management (Canada) Inc. 

Redemptions: UGA 069 (I class-CAD) Administrator: CIBC Mellon 
Fund NAV on June 28, 2024: CAD 9.6835 Distributions: Quarterly/Annually 
Total Fund value on June 28, 2024: CAD 223,777,697 Auditor: Ernst & Young 
Management Fee: Charged outside the Fund Minimum investment: CAD 5,000,000 initial, 500,000 additional 
Date Series created: October 31, 2020 Subscriptions/Redemptions: Monthly with notice required 

Please see the Fund's offering memorandum for specific details. 

Key Luxembourg Fund Facts: UBS (Lux) Real Estate Funds Selection - Global 
Administrator: Northern Trust Fund structure: Luxembourg SICAV 
Auditor: Ernst & Young Fund inception: June 30, 2008 (I-12-dist EUR) 
Fund manager: UBS Asset Management Funds Ltd. Net Asset Value (NAV) EUR 6,046.2 million 

Portfolio performance (%) 
Total Returns (in CAD): Periods Ending June 28, 2024 

Annualized 

Month QTR 1 year 3 years 5 years 10 Years 
Since 

Inception1 

UBS (Canada) Global Real Estate Fund, Series I -0.22 0.09 -4.86 2.28 
1 Inception date October 31, 2020 
Performance is gross of investment management fees and expenses. Past performance is no guarantee of future results. 

n.a. n.a. 3.84 

1 MTH Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Y-T-D 

2024 0.38 0.31 -0.88 0.15 0.15 -0.22 -0.10 

2023 0.08 0.46 -2.28 0.21 0.18 -1.77 0.04 0.43 -1.65 0.14 -0.20 -3.56 -7.72 

2022 0.14 0.30 5.11 0.34 0.31 2.85 -0.10 0.30 0.26 0.31 -0.43 -3.34 5.97 

2021 0.22 0.16 1.34 0.23 0.16 3.21 0.20 0.34 3.38 0.03 0.35 4.99 15.44 

2020 0.27 1.56 1.83 

This document contains key information you should know about UBS (Canada) Global Real Estate Fund.  You can find more detailed 
information in the Fund’s offering memorandum. Ask your representative for a copy, contact UBS Asset Management (Canada) Inc. 
at 416-681 5200 or ubs-am-canada@ubs.com, or visit www.ubs.com/assetmanagement. 

Before you invest in any fund, consider how the fund would fit with your other investments and your risk tolerance. 
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Portfolio weightings (based on committed capital)3 

Portfol io Geog raphy 

Target Funds 99.9% 

■ Unallocated/cash• 0.1 % 

Source: UBS Asset Management, Rea l Estate & Private Markets (REPM), 30.06.2024 

us 43.7% 

■ UK 11.1% 

■ Austra lia 9.4% 

Japan 7.6% 

■ Canada 4.0% 

■ Europe 17.3% 

■ Other APAC 6. 7% 

Other Americas 0.0% 

■ Unallocated/cash• 0.1 % 

Sector 

Industrial 42 .2% 

■ Resident ial 24.9% 

■ Offi ce 22.3% 

Retail 6.7% 

■ Other 3.9% 

■ Una llocated/cash • 0.1 % 

'Assumes all commitments and redempt ions associated w ith the 30.06.2024 NAV are fully drawn and redeemed, respectively. Approximate figures f rom last ava ilable underlying 
f und reports. Pie charts may not add up to 100% due to rounding differences. 

• Represents the cash & other net assets associated with the 30.06.2024 NAV that has not been committed to underlying funds as of 30.06.2024. Unallocated cash has been 
affected by the valuat ion of unrealized FX forward contracts. Actual cash & other net assets was 2.4% as of 30.06.2024. 

Overall portfo lio statistics 

Tota l Net Asset Va lue (NAV) (EUR) 6,046,156,987 

Va lue of underlying rea l estate assets (EUR billion)4 356.68 
Number of properties4 11 ,798 

Number of tenants4 83 894 
Leverage(% gross asset va lues)4,5 30.1 

UBS (Lux) Real Estate Fund Selection – Global 

Portfolio commentary 
In June, the Fund’s performance as a whole was nearly flat as most of the capital valuation adjustment was recognised in previous 
quarters and strong income was able to offset the remainder. Once FX hedging is factored in the 2Q EUR performance came in at -
0.1%. Nevertheless, some real estate valuations experienced further write-downs, with APAC, driven by the Australian holdings, and 
offices seeing another negative quarter. On the other hand, Europe (incl. UK-only funds), residential, industrial and retail holdings 
were positive, driven by strong income and a marginal capital value recovery. As of June 30, 2024, the Fund is committed to and 
invested in 62 underlying real estate investments and is circa 97.6% invested and 99.9% committed. On the June NAV there were 
EUR 25.5 million of subscriptions and EUR 63.1 million of redemptions, bringing the aggregate redemption pool to EUR 462.7 
million. Effective for the 30 June 2024 Redemption Dealing Day, GREFS’ Board of Directors extended the partial deferral of 
redemptions, limiting these to approximately EUR 90 million, reducing the queue to EUR 372.7 million. This deferral is likely to 
continue in the coming months.. 

Source: UBS Asset Management, Real Estate & Private Markets (REPM), 30.06.2024 
4The extent of tenant diversification is expected to be greater than the figure presented. Some of the underlying investments do not provide total tenant figures due to their confidentiality and 
disclosure guidelines. 5 Look-through leverage based on invested capital. 

General performance review 
The share class saw a month-on-month net loss of circa -0.24% (I-12-dist CAD share class). 

Performance returns on share class level (%) 
Total Returns (in CAD): Periods Ending June 28, 2024 

Annualized 

Since 
Month QTR 1 year 3 years 5 years 10 Years Inception2 

UBS (Lux) Real Estate Fund Selection – Global, I-12-acc -0.24 0.11 -4.46 2.52 4.13 5.95 6.39 

UBS (Lux) Real Estate Fund Selection – Global, I-12-dist -0.24 0.12 -4.46 2.52 n.a n.a. 4.16 

1 Inception date of UBS (Lux) Real Estate Fund Selection – Global, I-12-acc - March 31, 2012 and UBS (Lux) Real Estate Fund Selection – Global, I-12-dist - August 31, 2019 
This investment share class performance is net of expenses and gross of investment management fees. Past performance is no guarantee of future results. 

UBS Asset Management 2 



    

   

 

   
 

              

              

              

              

              

              

              

              

              

              

              

              

              

              

   
   

 
 

  
 
 

   
 

  
      

   
  

    
          

 

  
   

 

  
                  

  
     
  

  
          

            
   

   

  
 

 
 

 

 

  

UBS (Lux) Real Estate Fund Selection – Global 

Month by month returns (%) 
I-12-acc CAD share class return since inception 
1 MTH Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Y-T-D 

2024 0.40 0.34 -0.95 0.16 0.19 -0.24 -0.10 

2023 0.09 0.49 -2.35 0.24 0.20 -1.83 0.05 0.46 -1.72 0.15 -0.20 -3.15 -7.38 

2022 0.14 0.32 5.19 0.35 0.31 2.88 -0.10 0.31 0.26 0.31 -0.43 -3.38 6.09 

2021 0.24 0.19 1.43 0.25 0.17 3.23 0.19 0.38 3.52 0.03 0.35 5.04 15.92 

2020 0.33 0.29 0.46 -0.11 0.14 -0.87 0.05 0.14 0.82 0.12 0.29 1.61 3.33 

2019 0.25 0.22 0.96 0.31 0.25 0.78 0.18 0.30 1.72 0.16 0.31 1.40 7.05 

2018 0.38 0.32 1.65 0.22 0.27 1.66 0.15 0.27 1.18 0.17 0.27 1.59 8.41 

2017 0.18 0.26 0.83 0.16 0.24 1.16 0.13 0.25 1.42 0.27 0.36 1.68 7.14 

2016 0.31 0.44 1.43 0.20 0.09 0.79 0.21 0.18 1.10 0.08 0.26 1.39 6.65 

2015 0.51 0.36 1.54 0.31 0.50 1.48 0.23 0.41 1.64 0.21 0.22 2.18 9.99 

2014 0.30 0.33 1.48 0.71 1.04 1.32 0.64 0.66 1.13 0.33 0.37 0.78 9.47 

2013 0.53 0.36 0.81 0.44 0.36 1.52 0.41 0.54 1.27 0.65 0.40 1.08 8.70 

2012 n.a. n.a. n.a. 0.47 -0.32 0.99 0.37 0.42 1.11 0.48 0.44 0.65 4.70 
Note: All images on this page are created by UBS with UBS fund information 
Past performance is not indicative of future results. 

Risk information 
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. If you receive a request under the Freedom of 
Information Act 2000 for information obtained from UBS FML, we ask that you consult with us. 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 
such objectives or expectations will be achieved. 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 views investment research and accordingly has 
not been prepared in accordance with the CSSF requirements. 

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 Asset Management 3 
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Disclaimer and Confidentiality 
UBS-AM, 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. 

UBS-AM 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, Denmark, Finland, France, Germany, Ireland, Italy, Liechtenstein, Luxembourg, 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. 

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 in Canada to Accredited Investors only. The Cayman Fund referred to in 
this presentation may be a connected or related issuer of UBS Asset Management (Canada) Inc. 

Source for all data and charts (if not indicated otherwise): UBS -AM or one of the Fund’s portfolio companies. 

© UBS 2024 UBS Asset Management (Canada) Inc.  The key symbol and UBS are among the registered and unregistered trademarks of UBS.  
All rights reserved. 

UBS Asset Management 
161 Bay Street, Suite 4000 
Toronto, ON M5J 2S1 
Tel. 416-681 5200 
www.ubs.com 

UBS Asset Management 4 

www.ubs.com

