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• Fund Type / AIMC Category 
• Mixed Fund 

• Fund with both domestic and foreign Investment related Risks 

• Moderate Allocation 

•  

Risk Level 
Low 1 2 3 4 5 6 7 8 High 

High Risk 
This is a mixed mutual fund that does not specify a fixed 

proportion of investment in equities. The fund primarily 
focuses on investing in securities related to the real 

estate sector. 

 

• Investment Policy and Strategy 
• Investments include securities and assets such as real estate investment trusts (REITs), 

infrastructure funds, equities, debt instruments, and others. 

• The Fund may consider investing in derivatives to enhance investment management 
efficiency. 

• The fund employs an active management strategy with the objective of delivering returns 
that exceed the benchmark index. 

Calendar Year Performance (% p.a.)  
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Fund Performance (%) 
 YTD 3 Months 6 Months 1 Year* 

Fund Return 2.57 2.82 3.84 0.20 
Benchmark Return 4.30 3.70 3.96 2.04 
Peer Average 3.14 3.18 6.27 2.11 
Fund Standard Deviation 5.63 2.50 3.22 6.19 
Benchmark Standard Deviation 5.88 2.51 3.43 6.66 

 3 Years* 5 Years * 10 Years * Since 
Inception * 

Fund Return -0.51 -0.57 - 0.27 
Benchmark Return 1.53 3.49 - 2.24 
Peer Average 1.83 2.50 - - 
Fund Standard Deviation 6.51 7.07 - 7.10 
Benchmark Standard Deviation 7.41 8.35 - 9.22 
Remark : * % p.a. 
 

Fund Information 
Registered Date 2 September 2016 
Class Inception Date 2 September 2016 
Dividend Payment Policy No dividend 
Fund Duration Indefinite 
 
Fund Manager Since 
Mr. Tanapat Suriyodorn 15 June 2022 
Ms. Chuensumol Pornsakulsak 1 February 2023 
 
Benchmark 
1) Bloomberg Barclays US Treasury Total Return Unhedged 

USD (40% ) is adjusted for foreign exchange hedging 
costs to reflect the value in Thai Baht as of the 
performance calculation date (95%) and adjusted for 
exchange rate conversion to reflect the value in Thai 
Baht as of the performance calculation date (5%). 

2) Total Return Index of Real Estate Investment Funds 
and Real Estate Investment Trusts (REITs) 

3) FTSE EPRA/ NAREIT Developed Total Return Index Net 
(USD) (30%) is adjusted for foreign exchange hedging 
costs to reflect the value in Thai Baht as of the 
performance calculation date (95%) and adjusted for 
exchange rate conversion to reflect the value in Thai 
Baht as of the performance calculation date (5%). 

Remark: 
The fund uses the stated benchmark solely for the 
purpose of comparing the fund’s performance against 
the benchmark index. 

 Warning:  
• Investment in Mutual Fund is not bank deposit.  
• Past performance is not indicative of future results. 
Certified by Thai Private Sector Collective Action 
Against Corruption: Declared CAC 

 

 

 

Full Prospectus 

  
www.uobam.co.th 

Investors can study Liquidity 
Risk Management tools in the 
full prospectus. 
 

Readers should be aware that only the original Thai text has legal force. 
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Asset Allocation 
breakdown % NAV 

1. Domestic Real Estate Investment Units 32.26 
2. Unit Trust 28.07 
3. Other Asset and Liability 21.39 
4. Foreign Real Estate Investment Units 18.28 

 

Top 5 Holdings 
holding % NAV 

1. Janus Henderson Horizon Global Property Equities Fund I2 USD 20.07 
2. United Asia Pacific Real Estate Income Fund USD Acc 10.43 
3. Telecommunication and Digital Infrastructure Mutual Fund 7.32 
4. iShares Global Infrastructure 7.01 
5. Axtra Future City Freehold and Leasehold Real Estate 

Investment Trust 
 

4.83 

 

Subscription  
Subscription date : Every business day 
Business hours : 08:30 a.m. - 03:30 p.m.  
Min. initial subscription : None 
Min. subsequent subscription : None 

Redemption  
Redemption date : Every business day 
Business hours : 08:30 a.m. - 02:00 p.m.  
Min. redemption : None  
Min. holding balance : None  
Settlement period : T+4 business days 
after the redemption date. 

Remark: 

The Settlement period does not include non-business days in foreign countries. 

 

Fees charged to the Fund (% p.a. of NAV / Include VAT)  
Fees Max. Actual 
Management Fee 2.1400 1.0700 
Total expenses 5.3500 1.3248 
 
Remark: 
The management company may adjust the actual fees charged to align with its investment 
strategy or management expenses. 
 

Fees charged to unitholders (% of the unit price / Include VAT)  
Fees Max. Actual 
Front-end Fee 2.00 1.00 
Back-end Fee None None 
Switching-in Fee 2.00 1.00 
Switching-out Fee None None 
Transfer fee             None None 
  
Remark:  
1. In case of switching in, the Management Company will not charge front-end fee. 
2. The Management Company may adjust the actual fees charged to align with its investment 

strategy or management expenses. 
3. The Management Company may apply different fee structures to each investor group. 

 
 
 

Statistical Data  

Maximum Drawdown -19.79 % 
Recovering Period - 
FX Hedging 85.16 % 
Portfolio Turnover Ratio 1.40 
 

Country Allocation 
country % NAV 
1. LUXEMBOURG 28.91 
2. SINGAPORE 10.43 
3. UNITED KINGDOM 7.01 
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Investment in the other funds exceeding 20% of NAV  
 
Fund name : Janus Henderson Horizon Global Property Equities Fund I2 USD ISIN code : LU0209137628 

  
Bloomberg code : HHGPEI2:LX 
 
 
 

Information on the relationship between the management company and the foreign fund manager (Master Fund) and the collection of fees and 
expenses. 
1. Shareholding structure between the management company and UOBAMSG 
Currently, the management company has UOB Asset Management LTD. (Singapore) (“UOBAMSG”) as a major shareholder, holding 99.99 percent of the total 
shares of the management company. The Chief Executive Officer of UOBAMSG is a member of the management company's board of directors, which is 
responsible for strategic planning and overseeing overall business operations of the management company that does not include the day-to-day operations 
and investments of funds under the management of the management company. 
2. Details of fees and expenses 
The mutual fund invests in investment units of foreign funds managed by UOBAMSG by paying a fund management fee (Management Fee) and other fees such 
as custodian fees. and registrar fees, etc., to foreign funds in accordance with the general standards of practice in the asset management industry for 
investments of mutual funds that invest abroad and it is a normal business operation that UOBAMSG has collected from other investors in the same category 
that is general according to the details specified in the foreign fund's prospectus. 
The management company is of the opinion that Investing in foreign funds It does not cause a conflict of interest. Because the mutual funds of the 

management company receive benefits and has duties and responsibilities according to the terms and conditions of foreign funds Is at a standard level that is 

equivalent to or not inferior to the benefits and responsibilities that UOBAMSG's international funds are offered or charged to other institutional investors. 
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Definition 
Maximum Drawdown : The percentage of the fund's maximum loss in the past 5 years (or since the fund's inception if it is launched for less than 5 years) which is 
measured from the highest NAV per unit to the lowest NAV per unit during such period. Maximum Drawdown is an indicator of the risk of loss from investing in the 
fund. 
Recovering Period : The length of time that the fund takes in recovering from the point of maximum loss to earning back the initial investment. 
FX Hedging : The percentage of foreign currency investment with FX hedging. 
Portfolio Turnover Ratio : The frequency of securities trading in the fund portfolio over a certain period, calculated by taking the lower value between the sum of 
the value of securities purchased and the sum of the value of securities sold of the fund in 1 year period divided by the average NAV in the same period. A fund 
with high Portfolio Turnover Ratio indicates frequent securities trading by fund manager resulting in high trading costs . Therefore, it is necessary to compare with 
the performance of the fund in order to assess the worthiness of such securities trading. 
Sharpe Ratio : A ratio between the excess return of a fund and the risk of investment. The Sharpe ratio reveals the average investment return, minus the risk-free 
rate of return, divided by the standard deviation of returns for the fund.  The Sharpe ratio reflects the extra return that should be received by the fund to 
compensate the amount of risk taken in investment. The fund with a higher Sharpe ratio is considered superior to other funds in terms of management efficiency 
since it provides higher excess return under the same risk level. 
Alpha : The excess return of a fund relative to the return of a benchmark index. A fund with high alpha indicates that it is able to beat the performance of its 
corresponding benchmark which is a result of the capabilities of the fund manager in selecting appropriate securities for investment or making investment in a 
timely manner. 
Beta : A measure of the degree and direction of volatility of the rate of return of assets in the investment portfolio of the fund compared to the changes in the 
overall market. A beta of less than 1.0 implies that the rate of return of the fund’s assets is less volatile than that of the securities in the broader market whereas 
a beta of greater than 1.0 implies that the rate of return of the fund’s assets is more volatile than that of the broader market. 
Tracking Error :  The efficiency of the fund to imitate its return to benchmark.  Low Tracking Error means the fund is effective in generating return close to 
benchmark. High Tracking Error means the fund generates return more deviate from benchmark. 
Yield to Maturity : The rate of return earned on a bond held to maturity, calculated from the interest expected to receive in the future over that bond duration 
and paid back principal discounted to the present value.  It is used to measure return of fixed income funds by calculating the weighted average of Yield to 
Maturity of each bond that the fund invests. As Yield to Maturity has standard unit in percentage per annum, it can be used to compare the returns between fixed 
income funds that have an investment policy of holding bonds until maturity and similar investment characteristics. 
“Important Notice: This Document has been translated from Thai. If there is any inconsistency or ambiguity between the English version and the Thai version, the 
Thai version shall prevail.” 

 
UOB Asset Management (Thailand) Co., Ltd. 

23A, 25th Floor, Asia Centre Building, 173/27-30, 31-33  
South Sathon Road, Thungmahamek, Sathon,  

Bangkok 10120, Thailand 
Tel : +66 2786 2000 

www.uobam.co.th 

 

tel:+6627862000
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Monthly Report – September 2025, UBS (Lux) Real Estate Funds Selection – Global

Global REFS

For professional clients only
For marketing purposes

A distinctive offering combining specialist multi manager expertise, with exposure to 
major global real estate markets on a highly diversified basis.

1Approximate look-through data on invested capital and NAV from the last available underlying fund reports. Look-through leverage based on invested capital

Key facts
Fund name UBS (Lux) Real Estate Funds Selection - Global (Global REFS, GREFS or Fund)
Fund structure Luxemburg SICAV
Fund manager UBS Asset Management (Europe) 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 Leverage1 28.8% on a look-through basis on invested capital and NAV (maximum leverage is  40.0%)1

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 targets2 5-7% p.a. over the investment cycle, net of fees and taxes

Portfolio weightings (based on committed capital)3

Portfolio Geography Sector

Source: UBS Asset Management, Unified Global Alternatives (UGA), 30.09.2025

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.

3Assumes all commitments and redemptions associated with the 30.09.2025 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 30.09.2025 NAV that has not been committed to underlying funds as of 30.09.2025. Unallocated cash has been 
affected by the valuation of unrealized FX forward contracts. Actual cash & other net assets was 8.7% as of 30.09.2025.

US 35.6%

UK 12.1%

Australia 10.6%

Japan 8.2%

Canada 3.4%

Europe 17.2%

Other APAC 5.8%

Unallocated/cash* 7.1%

Industrial 38.4%

Residential 25.4%

Office 18.3%

Retail 7.0%

Other 3.9%

Unallocated/cash* 7.1%

Target Funds 92.9%

Unallocated/cash* 7.1%

Global REFS Monthly Report September 2025

Portfolio commentary September 2025
Latest GREFS' performance was positive month on month and quarter on quarter. Total return was positive for the fifth consecutive 
quarter, with resilient income and accretive capital returns for 3Q25, primarily driven by the European portfolio. Europe has experienced 
positive capital corrections ahead of other regions whereas GREFS' Americas portfolio experienced further capital value declines. 
Returns were driven by European and APAC holdings across residential, industrial and retail sectors, but impacted by FX hedging costs. 
Negative monthly flows remain, but redemptions have continued to slow. As of September 30, 2025, the Fund is committed to and 
invested in 61 underlying real estate investments and is circa 91.3% invested and 92.9% committed. On the September NAV there 
were EUR 16 million of subscriptions and EUR 33.1 million of redemptions
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Source: UBS Asset Management, Unified Global Alternatives (UGA), 30.09.2025
4The latest available tenant count includes 56,363 commercial tenants and 241,260 residents. The 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.

Performance net returns on share class level (%)

1 mo 3 mos. YTD 1 yr. 3 yrs.6 5 yrs.6 10 yrs.6 SI6

I-102-acc CHF -0.10 -0.35 -1.25 -1.23 -6.78 0.26 1.90 2.11
I-102-acc EUR 0.05 0.18 0.44 1.14 -4.75 1.69 n/a 2.70
I-102-acc JPY -0.07 -0.23 -1.16 -1.41 -7.82 n/a n/a -2.83
I-102-bis-acc CHF -0.09 -0.32 -1.20 -1.15 n/a n/a n/a -1.15
I-102-bis-acc EUR 0.07 0.21 0.50 1.23 n/a n/a n/a 1.23
I-102-bis-acc USD 0.26 0.80 2.16 3.23 n/a n/a n/a 3.23
I-102-dist CHF -0.10 -0.36 -1.25 -1.23 -6.78 0.25 1.89 3.07
I-102-dist EUR 0.06 0.18 0.45 1.15 -4.75 1.69 n/a 2.84
I-102-dist JPY -0.07 -0.23 -1.16 -1.40 n/a n/a n/a -1.88
I-102-dist USD 0.26 0.78 2.11 3.15 -2.91 3.15 4.66 4.99
I-12-acc CAD 0.20 0.55 1.42 2.49 -2.83 3.59 5.10 6.00
I-12-acc CHF -0.03 -0.13 -0.59 -0.35 -5.94 1.16 2.82 3.27
I-12-acc EUR 0.13 0.40 1.11 2.05 -3.89 2.61 3.76 3.98
I-12-acc JPY 0.01 -0.01 -0.50 -0.52 -6.99 0.85 2.98 3.10
I-12-acc SGD 0.07 0.32 1.15 2.02 -3.50 n/a n/a 1.89
I-12-acc USD 0.33 1.00 2.79 4.07 -2.04 4.08 5.61 6.16
I-12-dist CAD 0.21 0.56 1.43 2.49 -2.83 3.58 n/a 3.76
I-12-dist CHF -0.03 -0.13 -0.60 -0.35 -5.94 1.16 2.80 3.02
I-12-dist EUR 0.14 0.41 1.12 2.05 -3.89 2.61 3.74 4.13
I-12-dist JPY 0.01 -0.01 -0.50 -0.52 -6.99 0.84 2.96 3.08
I-12-dist USD 0.33 1.00 2.78 4.08 -2.04 4.07 5.60 5.87
I-82-acc USD 0.27 0.82 2.26 3.37 -2.72 3.35 n/a 3.66
I-82-dist EUR 0.07 0.22 0.59 1.34 -4.56 1.90 n/a 2.71
I-82-dist GBP n/a n/a n/a 0.92 -3.73 2.84 n/a 4.07
I-82-dist JPY n/a n/a n/a n/a -7.07 0.51 n/a 2.32
I-82-dist USD 0.27 0.82 2.25 3.36 -2.72 3.35 n/a 4.43
I-96-acc CHF n/a n/a n/a n/a -2.58 n/a n/a 5.90

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.

5 Look-through leverage based on invested capital.

Overall portfolio statistics
Total Net Asset Value (NAV) (EUR) 5,384,232,341

Leverage (% gross asset values)4 28.8

UBS (Lux) Real Estate Funds Selection - Global September 2025

Global REFS Monthly Report September 2025

General performance review (based on share class I-12-dist EUR)
The share class saw month-on-month, quarterly and year on year net gains of circa 0.14%, 0.41% and 2.05%, respectively (I-12-dist 
EUR share class). For the I-12-dist EUR share class for September 2025, the hedging costs decreased the monthly return by 0.16%. The 
Fund launched in June 2008 and has a since inception annualized return of 4.13%.

Source: UBS Asset Management, Unified Global Alternatives (UGA), 30.09.2025
4 Look-through leverage based on invested capital.
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Performance net returns on share class level (%)

1 mo 3 mos. YTD 1 yr. 3 yrs.6 5 yrs.6 10 yrs.6 SI6

I-96-acc EUR 0.06 0.20 0.49 1.21 -4.69 1.76 n/a 2.68
I-96-acc JPY -0.07 -0.22 -1.12 -1.36 -7.77 n/a n/a -6.17
I-96-dist CHF -0.10 -0.34 -1.21 -1.15 -6.71 0.32 n/a 0.59
I-96-dist EUR 0.07 0.19 0.50 1.21 -4.69 1.76 n/a 2.57
I-96-dist USD 0.26 0.79 2.16 3.21 n/a n/a n/a -2.89

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.

UBS (Lux) Real Estate Funds Selection - Global September 2025

Global REFS Monthly Report September 2025
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Inception date NAV per share
(ex distribution)

Distributions
per share

(3Q25)

NAV per share
(cum distribution)

I-102-acc CHF 31.05.2015 124.12 n/a n/a
I-102-acc EUR 31.01.2016 129.36 n/a n/a
I-102-acc JPY 30.11.2021 89.5847 n/a n/a
I-102-bis-acc CHF 30.09.2024 98.85 n/a n/a
I-102-bis-acc EUR 30.09.2024 101.23 n/a n/a
I-102-bis-acc USD 30.09.2024 103.23 n/a n/a
I-102-dist CHF 31.05.2011 113.46 0.78 154.20
I-102-dist EUR 30.11.2015 108.33 0.74 131.73
I-102-dist JPY 30.06.2024 94.4132 0.6591 97.6556
I-102-dist USD 30.04.2010 155.31 1.07 211.86
I-12-acc CAD 31.03.2012 219.53 n/a n/a
I-12-acc CHF 30.06.2008 174.15 n/a n/a
I-12-acc EUR 30.04.2015 150.12 n/a n/a
I-12-acc JPY 30.06.2015 136.7308 n/a n/a
I-12-acc SGD 31.07.2021 108.11 n/a n/a
I-12-acc USD 31.12.2011 227.41 n/a n/a
I-12-dist CAD 31.08.2019 107.82 0.75 125.15
I-12-dist CHF 31.05.2015 106.96 0.73 136.00
I-12-dist EUR 30.06.2008 130.97 0.90 201.02
I-12-dist JPY 30.06.2015 107.2444 0.7474 136.4916
I-12-dist USD 30.06.2014 142.32 0.97 190.02
I-82-acc USD 31.12.2018 127.45 n/a n/a
I-82-dist EUR 28.02.2017 103.75 0.71 125.79
I-82-dist GBP 30.11.2017 114.36 n/a 132.23
I-82-dist JPY 28.02.2017 100.8168 n/a 118.5630
I-82-dist USD 30.11.2017 118.57 0.81 140.39
I-96-acc CHF 28.02.2021 113.76 n/a n/a
I-96-acc EUR 31.08.2016 127.19 n/a n/a
I-96-acc JPY 30.04.2022 80.4552 n/a n/a
I-96-dist CHF 31.05.2019 90.03 0.62 103.77
I-96-dist EUR 28.02.2017 103.87 0.71 124.31
I-96-dist USD 30.11.2022 85.36 0.59 92.03

NAV on share class level

Risk information
UBS Asset Management (Europe) 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. 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.
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. Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the Fund(s). 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.

For more information please contact

Head of UGA Real Estate
David Kozlicki
Tel. +1-312-525-7705
david.kozlicki@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

Senior Capability Specialist
UGA Real Estate
Mareike Meyer
Tel. +44 207 5674173
mareike-za.meyer@ubs.com

UBS (Lux) Real Estate Funds Selection - Global September 2025

Global REFS Monthly Report September 2025

mailto:david.kozlicki@ubs.com
mailto:nicki-marco.weber@ubs.com
www.ubs.com/realestate
mailto:mareike-za.meyer@ubs.com
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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.

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

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 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. 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. 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). 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 authorized in Ireland. 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. 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. 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, (ii) 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.Sweden: The Fund is an alternative investment fund 
(Sw. alternativ investeringsfond) pursuant to the 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. Switzerland: This Document has been issued by UBS Asset Management Switzerland 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 Collect ive 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. The relevant fund 
documents to this Fund: Articles of Incorporation/Prospectus and the annual reports and semi-annual reports are available free of charge from the Representative in Switzerland. 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 Asset Management Switzerland 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. 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. 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. South 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.
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An investment in the Fund may not be suitable for all investors. 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. If you are in any doubt about any of the contents of this document, you should obtain independent 
professional advice.
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.

www.ubs.com/funds
www.ubs.com/funds
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The 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. This document and its contents have not been reviewed by, delivered to or registered with any regulatory or other relevant 
authority in any jurisdiction. 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 Group AG, a publicly traded Swiss bank (NYSE: UBS). UBS Asset Management (Canada) Inc. is an indirect wholly-owned subsidiary of UBS 
Group 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. 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. This Document has been approved for AT, AU, BE, BR, CA, CH, DE, DK, ES, FI, FR, HK, IE, IS, IT, LIE, LU, NL, NO, PL, PT, SE, SG, UK 
© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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Monthly Report – September 2025, UBS (Lux) Real Estate Funds Selection – Global

Global REFS

For professional clients only
For marketing purposes

A distinctive offering combining specialist multi manager expertise, with exposure to 
major global real estate markets on a highly diversified basis.

1Approximate look-through data on invested capital and NAV from the last available underlying fund reports. Look-through leverage based on invested capital

Key facts
Fund name UBS (Lux) Real Estate Funds Selection - Global (Global REFS, GREFS or Fund)
Fund structure Luxemburg SICAV
Fund manager UBS Asset Management (Europe) 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 Leverage1 28.8% on a look-through basis on invested capital and NAV (maximum leverage is  40.0%)1

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 targets2 5-7% p.a. over the investment cycle, net of fees and taxes

Portfolio weightings (based on committed capital)3

Portfolio Geography Sector

Source: UBS Asset Management, Unified Global Alternatives (UGA), 30.09.2025

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.

3Assumes all commitments and redemptions associated with the 30.09.2025 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 30.09.2025 NAV that has not been committed to underlying funds as of 30.09.2025. Unallocated cash has been 
affected by the valuation of unrealized FX forward contracts. Actual cash & other net assets was 8.7% as of 30.09.2025.

US 35.6%

UK 12.1%

Australia 10.6%

Japan 8.2%

Canada 3.4%

Europe 17.2%

Other APAC 5.8%

Unallocated/cash* 7.1%

Industrial 38.4%

Residential 25.4%

Office 18.3%

Retail 7.0%

Other 3.9%

Unallocated/cash* 7.1%

Target Funds 92.9%

Unallocated/cash* 7.1%

Global REFS Monthly Report September 2025

Portfolio commentary September 2025
Latest GREFS' performance was positive month on month and quarter on quarter. Total return was positive for the fifth consecutive 
quarter, with resilient income and accretive capital returns for 3Q25, primarily driven by the European portfolio. Europe has experienced 
positive capital corrections ahead of other regions whereas GREFS' Americas portfolio experienced further capital value declines. 
Returns were driven by European and APAC holdings across residential, industrial and retail sectors, but impacted by FX hedging costs. 
Negative monthly flows remain, but redemptions have continued to slow. As of September 30, 2025, the Fund is committed to and 
invested in 61 underlying real estate investments and is circa 91.3% invested and 92.9% committed. On the September NAV there 
were EUR 16 million of subscriptions and EUR 33.1 million of redemptions
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Source: UBS Asset Management, Unified Global Alternatives (UGA), 30.09.2025
4The latest available tenant count includes 56,363 commercial tenants and 241,260 residents. The 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.

Performance net returns on share class level (%)

1 mo 3 mos. YTD 1 yr. 3 yrs.6 5 yrs.6 10 yrs.6 SI6

I-102-acc CHF -0.10 -0.35 -1.25 -1.23 -6.78 0.26 1.90 2.11
I-102-acc EUR 0.05 0.18 0.44 1.14 -4.75 1.69 n/a 2.70
I-102-acc JPY -0.07 -0.23 -1.16 -1.41 -7.82 n/a n/a -2.83
I-102-bis-acc CHF -0.09 -0.32 -1.20 -1.15 n/a n/a n/a -1.15
I-102-bis-acc EUR 0.07 0.21 0.50 1.23 n/a n/a n/a 1.23
I-102-bis-acc USD 0.26 0.80 2.16 3.23 n/a n/a n/a 3.23
I-102-dist CHF -0.10 -0.36 -1.25 -1.23 -6.78 0.25 1.89 3.07
I-102-dist EUR 0.06 0.18 0.45 1.15 -4.75 1.69 n/a 2.84
I-102-dist JPY -0.07 -0.23 -1.16 -1.40 n/a n/a n/a -1.88
I-102-dist USD 0.26 0.78 2.11 3.15 -2.91 3.15 4.66 4.99
I-12-acc CAD 0.20 0.55 1.42 2.49 -2.83 3.59 5.10 6.00
I-12-acc CHF -0.03 -0.13 -0.59 -0.35 -5.94 1.16 2.82 3.27
I-12-acc EUR 0.13 0.40 1.11 2.05 -3.89 2.61 3.76 3.98
I-12-acc JPY 0.01 -0.01 -0.50 -0.52 -6.99 0.85 2.98 3.10
I-12-acc SGD 0.07 0.32 1.15 2.02 -3.50 n/a n/a 1.89
I-12-acc USD 0.33 1.00 2.79 4.07 -2.04 4.08 5.61 6.16
I-12-dist CAD 0.21 0.56 1.43 2.49 -2.83 3.58 n/a 3.76
I-12-dist CHF -0.03 -0.13 -0.60 -0.35 -5.94 1.16 2.80 3.02
I-12-dist EUR 0.14 0.41 1.12 2.05 -3.89 2.61 3.74 4.13
I-12-dist JPY 0.01 -0.01 -0.50 -0.52 -6.99 0.84 2.96 3.08
I-12-dist USD 0.33 1.00 2.78 4.08 -2.04 4.07 5.60 5.87
I-82-acc USD 0.27 0.82 2.26 3.37 -2.72 3.35 n/a 3.66
I-82-dist EUR 0.07 0.22 0.59 1.34 -4.56 1.90 n/a 2.71
I-82-dist GBP n/a n/a n/a 0.92 -3.73 2.84 n/a 4.07
I-82-dist JPY n/a n/a n/a n/a -7.07 0.51 n/a 2.32
I-82-dist USD 0.27 0.82 2.25 3.36 -2.72 3.35 n/a 4.43
I-96-acc CHF n/a n/a n/a n/a -2.58 n/a n/a 5.90

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.

5 Look-through leverage based on invested capital.

Overall portfolio statistics
Total Net Asset Value (NAV) (EUR) 5,384,232,341

Leverage (% gross asset values)4 28.8

UBS (Lux) Real Estate Funds Selection - Global September 2025
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General performance review (based on share class I-12-dist EUR)
The share class saw month-on-month, quarterly and year on year net gains of circa 0.14%, 0.41% and 2.05%, respectively (I-12-dist 
EUR share class). For the I-12-dist EUR share class for September 2025, the hedging costs decreased the monthly return by 0.16%. The 
Fund launched in June 2008 and has a since inception annualized return of 4.13%.

Source: UBS Asset Management, Unified Global Alternatives (UGA), 30.09.2025
4 Look-through leverage based on invested capital.
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Performance net returns on share class level (%)

1 mo 3 mos. YTD 1 yr. 3 yrs.6 5 yrs.6 10 yrs.6 SI6

I-96-acc EUR 0.06 0.20 0.49 1.21 -4.69 1.76 n/a 2.68
I-96-acc JPY -0.07 -0.22 -1.12 -1.36 -7.77 n/a n/a -6.17
I-96-dist CHF -0.10 -0.34 -1.21 -1.15 -6.71 0.32 n/a 0.59
I-96-dist EUR 0.07 0.19 0.50 1.21 -4.69 1.76 n/a 2.57
I-96-dist USD 0.26 0.79 2.16 3.21 n/a n/a n/a -2.89

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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Inception date NAV per share
(ex distribution)

Distributions
per share

(3Q25)

NAV per share
(cum distribution)

I-102-acc CHF 31.05.2015 124.12 n/a n/a
I-102-acc EUR 31.01.2016 129.36 n/a n/a
I-102-acc JPY 30.11.2021 89.5847 n/a n/a
I-102-bis-acc CHF 30.09.2024 98.85 n/a n/a
I-102-bis-acc EUR 30.09.2024 101.23 n/a n/a
I-102-bis-acc USD 30.09.2024 103.23 n/a n/a
I-102-dist CHF 31.05.2011 113.46 0.78 154.20
I-102-dist EUR 30.11.2015 108.33 0.74 131.73
I-102-dist JPY 30.06.2024 94.4132 0.6591 97.6556
I-102-dist USD 30.04.2010 155.31 1.07 211.86
I-12-acc CAD 31.03.2012 219.53 n/a n/a
I-12-acc CHF 30.06.2008 174.15 n/a n/a
I-12-acc EUR 30.04.2015 150.12 n/a n/a
I-12-acc JPY 30.06.2015 136.7308 n/a n/a
I-12-acc SGD 31.07.2021 108.11 n/a n/a
I-12-acc USD 31.12.2011 227.41 n/a n/a
I-12-dist CAD 31.08.2019 107.82 0.75 125.15
I-12-dist CHF 31.05.2015 106.96 0.73 136.00
I-12-dist EUR 30.06.2008 130.97 0.90 201.02
I-12-dist JPY 30.06.2015 107.2444 0.7474 136.4916
I-12-dist USD 30.06.2014 142.32 0.97 190.02
I-82-acc USD 31.12.2018 127.45 n/a n/a
I-82-dist EUR 28.02.2017 103.75 0.71 125.79
I-82-dist GBP 30.11.2017 114.36 n/a 132.23
I-82-dist JPY 28.02.2017 100.8168 n/a 118.5630
I-82-dist USD 30.11.2017 118.57 0.81 140.39
I-96-acc CHF 28.02.2021 113.76 n/a n/a
I-96-acc EUR 31.08.2016 127.19 n/a n/a
I-96-acc JPY 30.04.2022 80.4552 n/a n/a
I-96-dist CHF 31.05.2019 90.03 0.62 103.77
I-96-dist EUR 28.02.2017 103.87 0.71 124.31
I-96-dist USD 30.11.2022 85.36 0.59 92.03

NAV on share class level

Risk information
UBS Asset Management (Europe) 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. 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.
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. Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the Fund(s). 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.

For more information please contact

Head of UGA Real Estate
David Kozlicki
Tel. +1-312-525-7705
david.kozlicki@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

Senior Capability Specialist
UGA Real Estate
Mareike Meyer
Tel. +44 207 5674173
mareike-za.meyer@ubs.com
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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.

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

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 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. 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. 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). 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 authorized in Ireland. 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. 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. 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, (ii) 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.Sweden: The Fund is an alternative investment fund 
(Sw. alternativ investeringsfond) pursuant to the 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. Switzerland: This Document has been issued by UBS Asset Management Switzerland 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 Collect ive 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. The relevant fund 
documents to this Fund: Articles of Incorporation/Prospectus and the annual reports and semi-annual reports are available free of charge from the Representative in Switzerland. 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 Asset Management Switzerland 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. 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. 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. South 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.
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An investment in the Fund may not be suitable for all investors. 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. If you are in any doubt about any of the contents of this document, you should obtain independent 
professional advice.
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.
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The 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. This document and its contents have not been reviewed by, delivered to or registered with any regulatory or other relevant 
authority in any jurisdiction. 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 Group AG, a publicly traded Swiss bank (NYSE: UBS). UBS Asset Management (Canada) Inc. is an indirect wholly-owned subsidiary of UBS 
Group 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. 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. This Document has been approved for AT, AU, BE, BR, CA, CH, DE, DK, ES, FI, FR, HK, IE, IS, IT, LIE, LU, NL, NO, PL, PT, SE, SG, UK 
© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.



ปัจจยัความเส่ียงของกองทุนรวม  
 
 

1.  ความเสี่ยงจากความผันผวนของราคาตราสารในตลาด (Market Risk) 

คือความเสี่ยงจากความผนัผวนของราคาหลกัทรพัยท์ี่กองทนุเขา้ไปลงทนุ ที่เกิดจากการเปลี่ยนแปลงในสถานะการณ์
ทางเศรษฐกิจ สงัคม และการเมือง ซึง่เป็นความเสีย่งที่ไมส่ามารถควบคมุได ้

แนวทางการบริหารเพื่อลดความเสี่ยง : 
บริษัทจัดการจะวิเคราะหปั์จจัยต่างๆรวมทัง้ติดตามสถานการณก์ารเปลี่ยนแปลงที่อาจมีผลกระทบต่อราคาและยงั
สามารถปรับสัดส่วนการลงทุนในกองทุนหลักได้ตามความเหมาะสม ซึ่งจะเป็นการช่วยลดผลกระทบต่อ                     
ราคามลูคา่ทรพัยส์นิสทุธิของกองทนุ 

 
2.  ความเสี่ยงจากความม่ันคงของผู้ออกตราสาร (Credit Risk)  

ความเสี่ยงที่เกิดขึน้จากการด าเนินงานและฐานะการเงินของบริษัทผูอ้อกตราสาร รวมทัง้ความสามารถในการจ่ายคืน
เงินตน้และดอกเบีย้ 
แนวทางการบริหารความเสี่ยง :  
บริษัทจดัการอาจลดความเสีย่งดา้นนีล้งไดจ้ากการเลือกลงทนุในตราสารที่มีคณุภาพดีทัง้ในดา้นความนา่เช่ือถือ และ
ความสามารถในการช าระหนีข้องผูอ้อกตราสาร 

 
3.  ความเสี่ยงจากการเปลี่ยนแปลงของอัตราดอกเบีย้ (Interest Rare Risk) 
 

ความเสี่ยงทั่วไปที่ราคาของตราสารหนีจ้ะเปลี่ยนแปลงในทิศทางตรงขา้มกบัการเปลี่ยนแปลงของอตัราดอกเบีย้และ
ตามปกติตราสารหนีท้ี่มีอายคุงเหลือยิ่งยาวนานเท่าไร การเปลี่ยนแปลงของอตัราดอกเบีย้ก็จะยิ่งมีผลกระทบตอ่ราคา
ของตราสารมากขึน้มากขึน้เทา่นัน้ 

แนวทางการบริหารเพื่อลดความเสี่ยง : 
บริษัทจดัการสามารถลดความเสี่ยงดา้นนีล้งได ้โดยติดตามวิเคราะหปั์จจยัที่มีผลกระทบต่อระดบัราคาของตราสาร
อยา่งสม ่าเสมอและตอ่เนื่อง 

 
4.  ความเสี่ยงด้านอัตราแลกเปลี่ยนเงนิตราและค่าเงนิ (Foreign Exchange Risk) 
 

ความเสีย่งที่การลงทนุอาจประสบกบัความผนัผวนของอตัราแลกเปลีย่น ท าใหอ้ตัราผลตอบแทนในรูปเงินบาทผนัผวน 
หากคา่เงินตราสกลุตา่งประเทศมีการเปลีย่นแปลง  

 

 แนวทางการบริหารเพื่อลดความเสี่ยง:  
กองทุนอาจใชเ้ครื่องมือป้องกันความเสี่ยงดงักล่าวโดยขึน้อยู่กับดุลยพินิจของบริษัทจัดการ ซึ่งอาจมีตน้ทุนส าหรบั     
การท าธุรกรรมปอ้งกนัความเสีย่ง โดยอาจท าใหผ้ลตอบแทนของกองทนุโดยรวมลดลงจากตน้ทนุท่ีเพิ่มขึน้   

 
 



5.  ความเสี่ยงจากการลงทุนในสัญญาซือ้ขายล่วงหน้า (Derivatives Risk) 
สญัญาซือ้ขายลว่งหนา้บางประเภทอาจมีการขึน้ลงผนัผวน (volatile) มากกว่าหลกัทรพัยพ์ืน้ฐาน ดงันัน้หากกองทนุมี
การลงทุนในหลักทรัพย์ดังกล่าวย่อมท าให้สินทรัพย์มีความผันผวนมากกว่าการลงทุนในหลักทรัพย์พืน้ฐาน 
(Underlying Security)  

แนวทางการบริหารเพื่อลดความเสี่ยง : 
กองทนุอาจจะลงทนุใน สญัญาซือ้ขายลว่งหนา้ที่มีตวัแปรเป็นอตัราแลกเปลี่ยน โดยมีวตัถปุระสงคเ์พื่อลดความเสีย่ง
เท่านั้นทั้งนี ้การป้องกันความเสี่ยงดังกล่าวอาจท าให้กองทุนเสียโอกาสที่  จะได้รับผลตอบแทนที่ เพิ่มขึ ้น                        
หากอตัราแลกเปลีย่นมีการเปลี่ยนแปลงไปในทางตรงขา้มกบัที่กองทนุคาดการณไ์ว ้อยา่งไรก็ดีกองทนุยงัคงมีความเสี่ยง
จากการทีคู่ส่ญัญาไมป่ฏิบตัิตาม 
เพื่อลดความเสีย่งดงักลา่วกองทนุจะท าธุรกรรมดงักลา่วกบัธนาคารท่ี มีกฎหมายเฉพาะจดัตัง้ขึน้หรอืธนาคารพาณิชย์ 

 
6.  ความเสี่ยงของประเทศที่ลงทุน (Country Risk)  

คือ ความเสี่ยงที่ เกิดจากการเปลี่ยนแปลงภายในประเทศที่กองทุนเข้าไปลงทุน เช่น การเปลี่ยนแปลงผู้บริหาร,                      
การเปลี่ยนแปลงนโยบายทางดา้นเศรษฐกิจ หรือสาเหตอุื่นๆ จนท าใหไ้ม่สามารถช าระคา่ขายคืนหนว่ยลงทนุไดต้รงตาม
ระยะเวลาที่ก าหนด  

แนวทางการบริหารเพื่อลดความเสี่ยง:  
บริษัทจัดการจะวิเคราะหปั์จจัยต่างๆรวมทัง้ติดตามสถานการณก์ารเปลี่ยนแปลงที่อาจมีผลกระทบต่อราคาและยงั
สามารถปรับสัดส่วนการลงทุนในกองทุนหลักได้ตามความเหมาะสม ซึ่งจะเป็นการช่วยลดผลกระทบต่อ                    
ราคามลูคา่ทรพัยส์นิสทุธิของกองทนุ 

 
7.  ความเสี่ยงจากข้อจ ากัดการน าเงนิลงทุนกลับประเทศ (Repatriation Risk) 

เป็นความเสีย่งที่เกิดจากการเปลีย่นแปลงภายในประเทศที่กองทนุลงทนุ เช่น การเปลีย่นแปลงทางการเมอืง ขอ้ก าหนด 
กฎเกณฑห์รอืนโยบายตา่งๆ ของรฐับาลในการบรหิารประเทศ ซึง่รวมถึงสาเหตอุื่นๆ ที่อาจท าใหไ้มส่ามารถช าระหนีไ้ด้
ตรงตามระยะเวลาที่ก าหนด รวมถึงอาจท าใหก้องทนุเกิดความเสี่ยงจากสญัญาสวอ้ป และ/หรือสญัญาฟอรเ์วิรด์ไดซ้ึง่
มีผลตอ่ผลตอบแทนที่กองทนุจะไดร้บัจากการลงทนุ 

แนวทางการบริหารเพื่อลดความเสี่ยง : 

บริษัทจัดการจะติดตามสถานการณ์การเปลี่ยนแปลงการเมือง ภาวะเศรษฐกิจ ภาวะตลาดเงิน ตลาดทุน ตลอดจน
ปัจจยัพืน้ฐานต่างๆของประเทศที่กองทนลงทนุอย่างใกลชิ้ด เพื่อประเมินความเสี่ยงจากการลงทนุในประเทศนัน้ๆเพื่อลด
ความเสีย่งในสวนนี ้
 
 
 
 
 
 

 



8.  ความเสี่ยงทางธุรกิจ (Business Risk)  
ความเสี ่ยงที ่เกิดจากผลการด าเนินงานของผูอ้อกตราสารที ่กองทนุไปลงทุน ซึ ่ง เกิดจากการเปลี ่ยนแปลง
ความสามารถในการท าก าไรของบรษัิท โดยเฉพาะมีสาเหตจุากภาวะการแขง่ขนั ความผิดพลาดของผูบ้รหิาร เป็นตน้ 
ท าใหผู้ล้งทนุในตราสารตอ้งสญูเสยีเงินลงทนุได ้

แนวทางการบริหารเพื่อลดความเสี่ยง :  

บรษัิทจดัการวิเคราะหปั์จจยัตา่งๆ ที่มีผลกระทบตอ่ราคา และคดัเลอืกตราสารท่ีมีคณุภาพ เพื่อลดความเสีย่งในสว่นนี ้
รวมทัง้สามารถพิจารณาปรบัสดัส่วนการลงทุนไปลงทนุไดท้ัง้ตราสารหนีแ้ละตราสารทุนโดยค านึงถึงประโยชนข์อง  
ผูล้งทนุเป็นส าคญั 
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AIMC Category Performance Report  

Report as of 31/10/2025 

Return statistics for Thailand Mutual Funds 

 
 

Average Trailing Return (%) Average Calendar Year Return (%) 

AIMC Category YTD 3M 6M 1Y 3Y 5Y 10Y 2020 2021 2022 2023 2024 

Aggressive Allocation -2.12 3.43 7.00 -5.21 -2.65 2.29 0.37 -3.71 17.78 -4.53 -7.42 0.46 

ASEAN Equity 2.82 4.99 10.16 -1.12 2.57 7.71 0.44 -0.64 24.80 -13.86 1.56 4.16 

Asia Pacific Ex Japan 25.63 12.37 25.99 20.24 11.96 2.90 3.55 22.91 1.18 -22.07 -0.41 2.73 

China Equity - A Shares 20.15 15.34 25.46 20.40 4.03 -5.44 1.09 25.04 -5.44 -29.54 -20.95 5.66 

Commodities Energy -10.49 -8.82 7.08 -9.01 -8.30 15.19 -0.82 -31.41 65.84 13.47 -6.87 2.67 

Commodities Precious Metals 45.78 19.41 18.20 36.99 26.84 12.95 9.93 22.38 -1.94 -0.75 9.13 20.70 

Conservative Allocation 2.97 1.44 3.30 2.54 1.74 1.22 1.15 -1.01 3.30 -3.64 -0.77 2.05 

Emerging Market 23.02 11.35 20.71 17.73 11.79 2.15 2.79 9.34 -3.39 -24.38 4.34 0.73 

Emerging Market Bond Discretionary 
F/X Hedge or Unhedge 

5.14 1.93 4.91 4.31 6.75 -0.97 1.31 3.86 -4.60 -16.35 0.95 6.59 

Energy -4.54 -2.04 4.29 -12.56 -9.81 1.50 3.26 -6.55 10.38 4.80 -17.51 -10.22 

Equity General -7.00 3.47 5.63 -11.94 -6.19 2.01 0.29 -9.61 19.03 1.13 -11.89 -1.94 

Equity Large Cap -4.29 4.39 7.96 -8.53 -3.66 4.14 1.35 -11.22 16.03 1.98 -9.68 1.34 

Equity Small - Mid Cap -20.92 -0.35 -1.01 -25.60 -14.59 -2.31 -0.91 8.03 41.13 -4.54 -13.32 -10.71 

European Equity 10.13 1.56 6.65 9.64 10.77 9.22 5.40 4.62 24.32 -19.18 12.78 6.42 

Foreign Investment Allocation 8.53 4.51 10.61 8.26 6.48 2.76 3.11 6.41 6.90 -17.03 5.10 4.18 

Fund of Property Fund - Foreign 4.21 1.73 4.10 -1.32 -0.07 0.10 0.49 -6.59 19.71 -25.78 0.76 -6.07 

Fund of Property Fund - Thai 2.68 7.66 8.05 1.30 0.75 -0.30 1.07 -22.42 -0.22 -6.52 -8.90 5.35 

Fund of Property fund -Thai and 
Foreign 

7.63 6.12 9.09 3.81 1.77 0.24 2.59 -10.25 2.89 -11.27 -1.75 -2.84 

Global Bond Discretionary F/X Hedge 
or Unhedge 

3.06 1.60 1.95 3.18 2.91 -0.05 -0.65 3.62 1.13 -10.76 2.91 0.54 

Global Bond Fully F/X Hedge 4.76 1.87 2.87 4.17 3.25 -0.56 0.37 4.32 0.11 -11.41 2.96 0.53 

Global Equity 10.76 4.77 15.83 13.20 11.33 5.40 5.39 19.50 12.50 -26.93 12.61 4.82 

Global Equity - Alternative Energy 37.22 20.95 51.64 29.18 2.26 5.49 - - 3.05 -24.42 -7.94 -16.30 

Global Equity - Consumer Goods and 
Services 

5.61 5.26 14.95 10.41 8.69 -1.05 2.72 40.42 -3.47 -32.19 9.05 10.24 

Global Equity - Infrastructure 13.42 1.49 3.70 10.46 5.48 6.77 3.77 -7.34 18.09 -8.55 0.86 1.70 

Global Equity Fully FX Risk Hedge 14.86 5.66 16.85 16.48 13.79 8.16 6.59 12.76 15.15 -26.77 16.62 10.38 

Greater China Equity 24.18 9.41 19.95 21.20 11.06 -5.59 0.80 19.36 -12.55 -27.20 -20.20 6.94 

Health Care 6.41 12.38 8.80 -0.12 -1.71 1.92 3.17 22.59 7.71 -19.54 -0.96 -7.28 

High Yield Bond 3.11 0.99 3.46 3.36 4.47 2.02 2.50 3.44 4.76 -11.58 5.39 4.99 

India Equity -5.66 -0.05 -1.17 -7.39 4.71 9.47 6.04 12.07 26.23 -12.85 16.93 10.37 

Japan Equity 21.70 14.63 27.02 25.00 17.30 13.01 8.18 10.09 6.73 -10.31 20.35 15.09 

Long Term General Bond 4.97 -1.34 1.85 6.18 3.54 1.99 2.10 2.26 -0.26 -1.11 1.01 5.36 

Mid Term General Bond 2.90 0.07 1.28 3.51 2.79 1.77 1.69 1.03 0.67 0.14 1.61 2.85 

Mid Term Government Bond 2.57 -0.40 1.11 3.14 2.17 1.22 1.21 1.40 -0.18 -0.06 0.81 2.87 

Moderate Allocation 3.14 3.18 6.27 2.11 1.83 2.50 1.10 -3.46 7.56 -5.37 -1.48 2.39 

Money Market General 1.34 0.32 0.71 1.64 1.66 1.10 1.04 0.55 0.20 0.38 1.43 2.06 

Money Market Government 1.22 0.30 0.65 1.55 1.58 1.03 0.98 0.42 0.18 0.35 1.38 1.98 

Other Global Sector Equity 21.69 10.36 23.08 16.79 6.02 10.91 6.44 9.13 16.37 -22.72 3.42 -0.38 

SET 50 Index Fund -2.45 5.60 11.17 -5.58 -1.89 5.33 1.92 -13.21 10.81 4.94 -11.29 6.24 

Short Term General Bond 1.67 0.37 0.88 2.05 1.88 1.28 1.18 0.49 0.42 0.55 1.53 2.11 

Short Term Government Bond 1.24 0.30 0.65 1.57 1.53 0.98 0.93 0.50 -0.05 0.39 1.18 1.98 

Technology Equity 28.82 14.68 43.61 38.66 26.41 7.77 - 50.15 8.42 -43.73 47.90 18.49 
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Thai Free Hold 1.64 -0.46 1.12 2.09 2.29 1.94 2.49 -2.43 -0.63 3.30 2.56 0.97 

Thai Mixed (between free and lease 
hold) 

1.19 -0.13 0.79 2.75 -0.25 -0.66 1.95 3.19 -1.48 -4.43 -1.13 -3.10 

US Equity 10.76 5.85 20.45 16.71 16.20 9.15 9.54 20.70 22.20 -30.01 25.04 18.66 

Vietnam Equity 8.85 6.70 23.86 10.16 8.36 6.60 - 15.86 45.20 -32.85 7.81 8.60 


