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Global REFS

Monthly Report — March 2024, 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.

Key facts

Fund name UBS (Lux) Real Estate Funds Selection - Global (Global REFS, GREFS or Fund)

Fund structure Luxemburg SICAV

Fund manager UBS Fund Management (Luxembourg) S.A.

Inception June 30, 2008 (I-12-dist EUR)

Liquidity Open-end with monthly liquidity

Base currency EUR denominated (passively hedged against other currencies)

Current Leverage' 29.7% on a look-through basis on invested capital and NAV (maximum leverage is 40.0%)’
Subscription Notification of subscription three business days before the last business day of each month
Redemption Notification 30 calendar days before the last business day of each month

Fund targets? 5-7% p.a. over the investment cycle, net of fees and taxes

TApproximate look-through data on invested capital and NAV from the last available underlying fund reports. Look-through leverage based on invested capital

2The fund has an absolute return target as there are no meaningful global benchmarks for direct real estate assets. Note that returns on absolute type investments can still be
negative compared to the initial investment values. A customized benchmark consisting of local benchmarks would not be feasible as those are only available for a limited amount
of matured regions and can differ as well significantly from the broader underlying local market. There is no assurance that the target returns will ultimately be realized. Possibility
of loss does exist.

Portfolio commentary March 2024

In March, real estate valuations continued to adjust albeit at a slower pace, resulting in a 1Q performance of -0.5%. The
adjustment varied across regions and sectors, with the APAC and offices seeing the largest write-downs, predominantly driven
by the Australian holdings. On the other hand, Europe, grocery retail, industrial and residential holdings were marginally positive,
driven by strong income. This quarter was materially less negative than 4Q23 because most of the capital valuation adjustment
was recognised in previous quarters and strong income was able to offset part of the remainder. As of March 31, 2024, the
Fund is committed to and invested in 63 underlying real estate investments and is circa 97.5% invested and 99.5% committed.
On the March NAV there were EUR 77.5 million of subscriptions and EUR 74.3 million of redemptions, bringing the aggregate
redemption pool to EUR 497.2 million. Effective for the 31 March 2024 Redemption Dealing Day, GREFS’ Board of Directors
extended the partial deferral of redemptions, limiting these to approximately EUR 70 million, reducing the queue to

EUR 427.2 million. This deferral is likely to continue in the coming months.

Portfolio weightings (based on committed capital)?

Portfolio Geography Sector

US 43.5%
? Industrial 41.9%

UK 11.3%
Target Funds 99.5% ‘ u Australia 9.3% Residential 24.1%

J 7.49
apan 7.4% m Office 22.8%**

Canada 3.9%
Retail 6.9%

Europe 17.5%
o,
m Unallocated/cash* 0.5% ‘ = Other APAC 6.5% Other 3.8%

Other Americas 0.0%

m Unallocated/cash* 0.5% = Unallocated/cash* 0.5%

Source: UBS Asset Management, Real Estate & Private Markets (REPM), 31.03.2024

3Assumes all commitments and redemptions associated with the 31.03.2024 NAV are fully drawn and redeemed, respectively. Approximate figures from last available underlying
fund reports. Pie charts may not add up to 100% due to rounding differences.

*Represents the cash & other net assets associated with the 31.03.2024 NAV that has not been committed to underlying funds as of 31.03.2024. Unallocated cash has been
affected by the valuation of unrealized FX forward contracts. Actual cash & other net assets was 2.5% as of 31.03.2024.

**Please note that from this month Life Science assets have been allocated to the Offices component in line with industry standards. There has been no increase in the Traditional!
Office allocation. This will be covered in more detail in the forthcoming quarterly report.

Global REFS Monthly Report March 2024



UBS (Lux) Real Estate Funds Selection - Global March 2024

Overall portfolio statistics

Total Net Asset Value (NAV) (EUR) 6,230,914,918
Value of underlying real estate assets (EUR billion)* 362.05
Number of properties* 11,951
Number of tenants* 68,078
Leverage (% gross asset values)*> 29.7

Source: UBS Asset Management, Real Estate & Private Markets (REPM), 31.03.2024

4 Approximate figures from latest available underlying fund reports. The extent of tenant diversification is expected to be greater than the figure presented. Some of the underlying
funds do not provide total tenant figures due to their confidentiality and disclosure guidelines.

5 Look-through leverage based on invested capital.

General performance review (based on share class I-12-dist EUR)

The share class saw a month-on-month, quarterly and annual net loss of circa 1.07%, 0.51% and 7.09% (I-12-dist EUR share class),
respectively. For the I-12-dist EUR share class for March 2024, the hedging costs decreased the monthly return by 0.03%.

The Fund launched in June 2008 and has a since inception annualized return of 4.40%.

Performance net returns on share class level (%)

1mo 3 mos. YTD 1yr. 3 yrs.b 5 yrs.6 10 yrs.5 SIé
I-102-acc CHF -1.33 -1.38 -1.38 -9.86 0.43 1.28 n/a 2.83
I-102-acc EUR -1.11 -0.73 -0.73 -7.91 1.56 2.09 n/a 3.13
1-102-acc JPY -1.50 -1.96 -1.96 -11.94 n/a n/a n/a -3.01
1-102-dist CHF -1.33 -1.37 -1.37 -9.86 0.43 1.27 3.25 3.68
1-102-dist EUR -1.11 -0.73 -0.73 -7.91 1.57 2.09 n/a 3.29
1-102-dist USD -0.98 -0.27 -0.27 -6.23 2.89 3.66 5.48 5.28
I-12-acc CAD -0.95 -0.21 -0.21 -5.90 3.72 4.39 6.27 6.52
I-12-acc CHF -1.26 -1.16 -1.16 -9.05 1.34 2.20 4.20 3.70
I-12-acc EUR -1.04 -0.51 -0.51 -7.09 2.48 3.02 n/a 4.43
I-12-acc JPY -1.42 -1.74 -1.74 -11.14 0.96 2.20 n/a 3.94
I-12-acc SGD -1.04 -0.52 -0.52 -6.86 n/a n/a n/a 2.24
I-12-acc USD -0.91 -0.05 -0.05 -5.38 3.82 4.61 6.47 6.52
I-12-dist CAD -0.96 -0.22 -0.22 -5.91 3.72 n/a n/a 4.37
1-12-dist CHF -1.26 -1.15 -1.15 -9.05 1.34 2.19 n/a 3.74
I-12-dist EUR -1.04 -0.51 -0.51 -7.09 2.48 3.01 4.86 4.40
I-12-dist JPY -1.42 -1.74 -1.74 -11.14 0.96 2.20 n/a 3.92
1-12-dist USD -0.91 -0.05 -0.05 -5.38 3.82 4.60 n/a 6.28
1-82-acc USD -0.96 -0.22 -0.22 -6.03 3.09 3.87 n/a 3.99
1-82-dist EUR -1.09 -0.69 -0.69 -7.73 1.77 2.29 n/a 3.16
1-82-dist GBP -0.98 -0.30 -0.30 -6.37 3.19 3.63 n/a 4.33
1-82-dist JPY -1.48 -1.91 -1.91 -11.75 0.27 1.49 n/a 2.69
1-82-dist USD -0.96 -0.22 -0.22 -6.03 3.10 3.87 n/a 4.88
I-96-acc CHF n/a n/a n/a -0.24 3.93 n/a n/a 5.90
1-96-acc EUR -1.10 -0.72 -0.72 -7.86 1.62 2.15 n/a 3.13
I-96-acc JPY -1.49 -1.95 -1.95 -11.88 n/a n/a n/a -8.94
1-96-dist CHF -1.32 -1.36 -1.36 -9.80 0.50 n/a n/a 1.38
1-96-dist EUR -1.10 -0.72 -0.72 -7.86 1.63 2.15 n/a 3.02
|-96-dist USD -0.98 -0.26 -0.26 -6.17 n/a n/a n/a -8.49

Note: Please note that past performance is no indicator for future results

6Three / five / ten-year returns are annualized. Since-inception returns are annualized for share classes with track records longer than one year. For the inception dates per share
class please consult page lead share name of this document.
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NAV on share class level

Inception date NAV per share Distributions NAV per share
(ex distribution) per share (cum distribution)
(1Q24)

I-102-acc CHF 31.05.2015 127.95 n/a n/a
I-102-acc EUR 31.01.2016 128.57 n/a n/a
I-102-acc JPY 30.11.2021 93.1232 n/a n/a
1-102-dist CHF 31.05.2011 121.82 0.86 158.96
I-102-dist EUR 30.11.2015 112.13 0.75 130.91
I-102-dist USD 30.04.2010 156.36 1.04 204.71
I-12-acc CAD 31.03.2012 213.42 n/a n/a
I-12-acc CHF 30.06.2008 177.13 n/a n/a
I-12-acc EUR 30.04.2015 147.21 n/a n/a
I-12-acc JPY 30.06.2015 140.2395 n/a n/a
I-12-acc SGD 31.07.2021 106.08 n/a n/a
I-12-acc USD 31.12.2011 216.82 n/a n/a
I-12-dist CAD 31.08.2019 109.25 0.76 121.66
I-12-dist CHF 31.05.2015 113.30 0.79 138.33
I-12-dist EUR 30.06.2008 133.72 0.90 197.11
I-12-dist JPY 30.06.2015 114.6311 0.7826 139.9962
I-12-dist USD 30.06.2014 141.39 0.94 181.17
I-82-acc USD 31.12.2018 122.78 n/a n/a
1-82-dist EUR 28.02.2017 107.07 0.72 124.65
I-82-dist GBP 30.11.2017 114.70 0.79 130.81
1-82-dist JPY 28.02.2017 103.8020 0.8805 120.6524
1-82-dist USD 30.11.2017 119.01 0.79 135.26
I-96-acc CHF 28.02.2021 113.76 n/a n/a
I-96-acc EUR 31.08.2016 126.29 n/a n/a
1-96-acc JPY 30.04.2022 83.5660 n/a n/a
1-96-dist CHF 31.05.2019 96.59 0.70 106.86
1-96-dist EUR 28.02.2017 107.41 0.72 123.43
I-96-dist USD 30.11.2022 85.85 0.56 88.85
For more information please contact
Head of Multi-Managers Head of Investment Specialists
Eric Byrne Multi-Managers Real Estate
Tel. +44-20-7901 5232 Yvonne Gotz
eric.byrne@ubs.com Tel. +41-44-235 43 37

yvonne.goetz@ubs.com

Head of Market Specialists Switzerland,
Germany and Austria (DACH)

Nicki Marco Weber

Tel: + 41 44 234 59 75
nicki-marco.weber@ubs.com

WWW. ubs.com/realestate

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

This document and its contents have not been reviewed by, delivered to or registered with any regulatory or other relevant authority in your jurisdiction. 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 your jurisdiction. No representations are made with respect to the eligibility of any recipients of this document to acquire interests in securities under the laws
of your jurisdiction. Using, copying, redistributing or republishing any part of this document without prior written permission from UBS Asset Management is prohibited. Any statements made
regarding investment performance objectives, risk and/or return targets shall not constitute a representation or warranty that such objectives or expectations will be achieved or risks are fully
disclosed. The information and opinions contained in this document is based upon information obtained from sources believed to be reliable and in good faith but no responsibility is accepted
for any misrepresentation, errors or omissions. All such information and opinions are subject to change without notice. A number of comments in this document are based on current
expectations and are considered “forward-looking statements”. Actual future results may prove to be different from expectations and any unforeseen risk or event may arise in the future. The
opinions expressed are a reflection of UBS Asset Management's judgment at the time this document is compiled and any obligation to update or alter forward-looking statements as a result of
new information, future events, or otherwise is disclaimed. You are advised to exercise caution in relation to this document. The information in this document does not constitute advice and
does not take into consideration your investment objectives, legal, financial or tax situation or particular needs in any other respect. Investors should be aware that past performance of
investment is not necessarily indicative of future performance. Potential for profit is accompanied by possibility of loss. If you are in any doubt about any of the contents of this document, you
should obtain independent professional advice. Source for all data and charts (if not indicated otherwise): UBS Asset Management.

© Copyright UBS 2024. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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Singapore

Please note that UBS (Lux) Real Estate Funds Selection - Global has been entered into the List of Restricted Schemes by Monetary Authority of Singapore (as defined in regulation 2 of the
Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005) under paragraph 3 or 4 of the Sixth Schedule of the Regulations. This document is not to be
distributed to the retail public of Singapore. This document has not been registered with the Monetary Authority of Singapore pursuant to the exemptions under Sections 304 and 305 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, (i) to an accredited investor or other relevant person, or any person pursuant to Section 305(2) of the SFA, and in accordance with the
conditions specified in Section 305 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Philippines

An exemption is being claimed in the Philippines from the requirement under Sections 8 and 12 of Republic Act No.8799 or The Securities Regulation Code ("SRC") to register the securities
being offered or sold herein with the Securities and Exchange Commission pursuant to Section 10.1(l) of the SRC which includes as an exempt transaction the sale of such securities to any
number of qualified buyers. Accordingly, any document or material issued in connection with the offer or sale of the securities, may not be circulated or distributed, nor may the securities be
offered or sold, whether directly or indirectly, to persons in the Philippines other than qualified buyers.

THE SECURITIES BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE. ANY
FUTURE OFFER OR SALE OF THE SECURITIES IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION.

Thailand

NOTICE TO RESIDENTS OF 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.

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.

This Document has been approved for SG, PH, THA, MYS

© UBS 2024. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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AIMC Category Performance Report (A1

Report as of 31/03/2024 i MC
Return statistics for Thailand Mutual Funds
Average Trailing Return (%) Average Calendar Year Return (%)
AIMC Category YTD M 6M 1Y 3y 5Y 10Y 2019 2020 2021 2022 2023
Aggressive Allocation 0.84 0.84 -1.24 -4 -2.27 -0.58 1.55 2.94 -3.71 17.78 -4.53 -7.42
ASEAN Equity 10.93 10.93 5.69 10.74 279 214 -5.26 -1.88 -0.64 24.80 -13.86 1.56
Asia Pacific Ex Japan 3.92 3.92 6.53 1.31 -7.99 0.92 249 9.46 2291 1.18 -22.07 -0.41
Commodities Energy 12.80 12.80 -8.73 10.93 16.03 6.91 -7.00 23.72 -31.41 65.84 13.47 -6.87
Commodities Precious Metals 7.26 7.26 15.31 9.43 1.72 9.46 3.77 11.37 22.38 -1.94 -0.75 9.13
Conservative Allocation 0.86 0.86 2.00 0.21 -0.76 0.15 1.28 3.47 -1.01 3.30 -3.64 -0.77
Emerging Market 2.93 293 7.10 4.62 -8.70 -1.74 -0.15 14.48 9.34 -3.39 -24.38 434
:'::;g':? m::‘;;:““d Discretionary F/X 5 ¢ 354 7.45 431 -5.52 -1.93 -0.45 10.47 3.86 460 1635 095
Energy -0.32 -0.32 -1.34 -1.78 -3.96 -2.51 2.72 9.71 -6.55 10.38 4.80 -17.51
Equity General -1.80 -1.80 -5.68 -10.01 -2.88 -1.49 1.62 2.69 -9.61 19.03 1.13 -11.89
Equity Large Cap -2.36 -2.36 -5.22 -8.63 -2.16 -2 1.25 1.31 -11.22 16.03 1.98 -9.68
Equity Small - Mid Cap -0.20 -0.20 -5.14 -10.13 -1.98 4.01 2.60 3.76 8.03 4113 -4.54 -13.32
European Equity 9.38 9.38 17.22 12.50 4.86 7.94 6.08 26.03 462 24.32 -19.18 12.78
Foreign Investment Allocation 3.69 3.69 9.37 7.07 -1.76 1.54 2.53 12.83 6.41 6.90 -17.03 5.10
Fund of Property Fund - Foreign -1.92 -1.92 6.37 0.05 -5.54 -2.89 1.72 18.33 -6.59 19.7 -25.78 0.76
Fund of Property Fund - Thai -1.82 -1.82 1.27 -9.64 -5.64 -6.76 1.70 19.91 -22.42 -0.22 -6.52 -8.90
Fund of Property fund -Thai and Foreign -2.50 -2.50 2.46 -5.14 -4.62 -3.56 3.47 21.25 -10.25 2.89 -11.27 -1.75
g:’::;;““d Discretionary F/X Hedge o, 5 143 455 281 -2.03 0.03 102 5.14 362 113 1076 2.1
Global Bond Fully F/X Hedge -0.30 -0.30 4.41 1.37 -2.57 -0.28 0.61 7.70 432 0.11 -11.41 2.96
Global Equity 5.07 5.07 13.64 10.89 -1 6.58 3.36 20.02 19.50 12.50 -26.93 12.61
Greater China Equity -1.41 1.4 -9.04 -22.41 -20.07 -1.41 -0.93 21.91 19.36 -12.55 -27.20 -20.20
Health Care 439 439 10.33 5.64 -1.61 6.74 6.80 19.80 22.59 7.1 -19.54 -0.96
High Yield Bond 222 2.22 6.21 6.01 0.41 1.64 - 7.37 3.44 4.76 -11.58 5.39
India Equity 3.91 3.91 11.42 26.76 8.19 8.27 8.14 1.06 12.07 26.23 -12.85 16.93
Japan Equity 14.47 14.47 18.10 30.40 7.10 10.05 9.05 18.20 10.09 6.73 -10.31 20.35
Long Term General Bond 1.33 1.33 3.21 1.02 1.26 1.81 2.32 6.88 2.26 -0.26 - 1.01
Mid Term General Bond 0.83 0.83 212 2.02 1.14 1.39 1.72 3.06 1.03 0.67 0.14 1.61
Mid Term Government Bond 0.75 0.75 1.86 1.37 0.57 0.85 1.23 252 1.40 -0.18 -0.06 0.81
Moderate Allocation 1.47 1.47 2.70 0.14 -1.05 -0.38 1.52 4.65 -3.46 7.56 -5.37 -1.48
Money Market General 0.50 0.50 0.99 1.72 0.82 0.80 1.02 1.27 0.55 0.20 0.38 1.43
Money Market Government 0.48 0.48 0.94 1.65 0.78 0.73 0.96 1.24 0.42 0.18 0.35 1.38
SET 50 Index Fund -2.55 -2.55 -5.00 -11.27 -2.16 -2.89 1.34 4.22 -13.21 10.81 494 -11.29
Short Term General Bond 0.62 0.62 1.27 1.87 1.02 0.99 1.21 1.81 0.49 0.42 0.55 1.53
Short Term Government Bond 0.48 0.48 0.95 1.49 0.72 0.69 0.92 1.12 0.50 -0.05 0.39 1.18
Technology Equity 9.10 9.10 31.87 35.15 427 8.18 - 27.12 50.15 8.42 4373 47.90
Thai Free Hold 0.07 0.07 0.71 3.18 2.04 117 3.79 0.99 -2.43 -0.63 3.30 2.56
::f‘j)“"i""d (between free and lease 03 034 -0.66 073 079 087 314 5.03 319 148 443 113
US Equity 8.66 8.66 2091 26.41 1.55 8.81 9.10 23.64 20.70 22.20 -30.01 25.04
Vietnam Equity 15.67 15.67 9.55 21.86 1.84 4.68 - -3.62 15.86 45.20 -32.85 7.81

© 2023 Momingstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; (3) is for informational purposes only; and
(4) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no
guarantee of future results.  This report is not a solicitation for the sale of shares.
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