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Global REFS 

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

 

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

Overview 
− Exposure to primarily core fund strategies in all major real 

estate markets of Asia Pacific, Europe and North America 
via an open-end fund structure 

− Diversified exposure to office, retail, logistics, residential, 
hotels and storage 

– Additional diversification, both by manager, vintage as 
well as by investment style  

– Performance optimization through economies of scale 
 
Why GREFS? 
Performance track record and characteristics1 
− Instant exposure to a highly diversified core global real 

estate portfolio of 59 funds with 11,363 properties worth 
over EUR 389.23 billion2 

− Has exceeded a fourteen-year track record which 
produced 1-year, 3-year, 5-year and 10-year annualized 
returns of 4.38%, 7.15%, 6.45% and 6.77% respectively2 

− Attractive cash-flow demonstrated by a one-year 
annualized distribution return of circa 2.22%3 

− Low volatility during an extended time period, with an 
annualized standard deviation of 2.99% and 159 positive 
months out of 176 months since inception2(i.e. June 2008) 

− Liquidity available with 76.1%3 of the Fund invested in 
open-ended funds plus cash and other net assets 

 
Performance4  (as at 28 February 2023)  

* The since inception (annualized) date for both EUR I-12-dist and  
CHF I-12-acc is 30.06.2008 with USD I-12-acc having a since inception 
date of 31.12.2011. Past performance is not indicative of future 
results 

Key term  

Fund name 
 

UBS (Lux) Real Estate Funds Selection – 
Global (the Fund or GREFS) 

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

Fund manager UBS Asset Management (Americas) Inc. 

Strategy Core to value-add 

Structure Luxembourg SICAV 

Base currency 
 

EUR-denominated (passively hedged against 
other currencies) 

Fund size9 Net asset value of approx. EUR 8,039million 
as at 28 February 2023 

Fund objective5 

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

Fund life Open-end with monthly liquidity  

Minimum  
investment 

50,000 for P & Q share class currencies 
500,000 for K-1 share class currency 

Subscription 
notification 

Three business days before the last business 
day of each month  

Redemption 
notification 

30 calendar days before the last business day 
of each month 

Leverage6 

 
 
 

is 24.8%3. Maximum leverage allowed is 
40% of the gross asset value on a look-
through basis. No additional leverage within 
the Fund. 

Share classes 
 

Various accumulating and distributing share 
classes in all major currencies 

Lending values 
 

This product has a lending value. Please talk 
to your client advisor. 

Management 
fee (p.a.)7 

1.2% for K-1 share classes 
1.6% for P share classes 
1.0% for Q share classes 

Subscription  
fee 

2.0% for K-1, P and Q share classes 

7.94%

8.20%

8.34%

8.21%

5.97%
0.54%

-2.79%

0.49%

5.44%

6.77%
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7.15%

4.38%

0.18%

-3.29%

0.30%
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-0.05%
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-6% -4% -2% 0% 2% 4% 6% 8% 10%

SI*

10 yrs

5 yrs

3 yrs

1 yr

YTD

3 mths

1 mth

I-12-acc CHF I-12-dist EUR I-12-acc USD



UBS (Lux) Real Estate Funds Selection – Global Facts & Figures, February 2023 

 Page 2 of 4 

Geographic allocation8 Sector allocation8 

  
 

Note: All data as at 31 December 2022, unless otherwise stated 
1   Performance refers to EUR I-12-dist share class. Past performance is not indicative of future results. Possibility of loss does exist.  
     All data updated monthly in accordance with the latest available monthly report, unless noted otherwise.   
2   Represents performance for the EUR I-12-dist share class. Total return performance, including distributions, to 28.2.2023. The performance shown  

does not take account of any commissions and costs charged when subscribing to and redeeming units. Returns are net of underlying fund manager  
fees, fund expenses, and FX hedging costs but gross of UBS management fees. Performance may differ across share classes due to currency hedging  

     and management fees. All returns longer than 1-year are annualized returns. 
3   As at 31 December 2022. Past performance is not indicative of future results. Possibility of loss does exist. 
4   Total return performance of EUR I-12-dist, CHF I-12-acc and USD I-12-acc, includes distributions, to 28 February 2023. Returns for periods over 1 year  
     are annualized. The performance shown is net of underlying manager fees, fund expenses, taxes, FX hedging costs, and a 0.08% administration fee.  
     The performance shown is gross of UBS management fees and does not take into account commissions and costs charged when subscribing to and 
     redeeming units. Performance may differ across share classes due to currency hedging  and management fees. 
5   There is no assurance that the Fund objective will ultimately be realized. Possibility of loss does exist.  
6   Approximate look-through leverage based on invested capital from the last available underlying fund reports. 
7   Admin fee of 0.08% will be charged, on top of management fee. 
8   Assumes all commitments and redemptions associated with the 31.12.2022 NAV are fully drawn and redeemed, respectively. 
 
Month by month net returns (%)  
(based on EUR I-12-dist share class since inception) 
 

 

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

2023 -0.12 0.30           0.18 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2008       1.06 0.13 0.50 0.23 0.21 -1.46 0.64 

Note: All images on this page are created by UBS with UBS fund information.  
Past performance is not indicative of future results.  

US 46.1%

UK 9.2%

Japan 7.2%

Australia 8.4%

Canada 3.8%

Germany 3.4%

Other Europe 13.7%

Other APAC 6.2%

Unallocated/cash 2.0%

Industrial 41.3%

Office 20.5%

Residential 21.9%

Retail 6.8%

Other 7.5%

Unallocated/cash 2.0%
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K-1 Share class (ISIN) net returns (%) 
  1 month 3 months YTD 1 year 3 year(p.a) 5 year(p.a) Since inception 
K-1-acc CAD (LU1383318497) 0.39 -3.12 0.38 4.92 6.97 6.73 6.47 
K-1-acc CHF (LU0498014082) 0.16 -4.00 -0.26 2.37 5.36 4.73 4.67 
K-1-acc EUR (LU0498013860) 0.20 -3.58 -0.01 3.10 5.84 5.17 5.31 
K-1-acc GBP (LU1379517110) 0.29 -3.23 0.23 5.17 7.00 6.48 6.18 
K-1-acc JPY (LU1456114740) 0.04 -4.03 -0.42 2.97 6.06 5.40 5.25 
K-1-acc USD (LU0498013944) 0.40 -3.08 0.35 4.68 6.88 7.02 6.91 
K-1-dist CAD (LU1383316012) 0.40 -3.12 0.38 4.93 6.97 6.73 6.56 
K-1-dist CHF (LU0498014595) 0.16 -4.00 -0.26 2.38 5.36 4.72 4.93 
K-1-dist EUR (LU0498014165) 0.20 -3.58 -0.02 3.10 5.84 5.16 5.21 
K-1-dist GBP (LU1379517037) 0.29 -3.24 0.23 5.17 7.00 6.47 6.33 
K-1-dist USD (LU0498014322) 0.39 -3.08 0.35 4.68 6.88 7.01 6.86 
Note: All images on this page are created by UBS with UBS fund information.  
Past performance is not indicative of future results. 
 

Global REFS has restricted liquidity and is only suitable for investors with a long-term investment horizon 
­ UBS (Lux) Real Estate Funds Selection - Global is only available for institutional, professional or qualified investors 
­ Prospective investors needs to duly consider the suitability of an investment in the fund 
­ Any investment into this fund shall be consistent with the client's overall investment objectives and the client's  

net worth 
­ The total allocation into real estate investments with restricted liquidity should be put in the context of the client’s total 

bankable assets and risk appetite.  
­ Prospective investors should examine the prospectus fully before considering an investment and consult specifically the  

terms and conditions before making a subscription or redemption in the Fund 
­ Prospective investors must be aware of the restricted liquidity to redeem any investment in the fund 
­ Redemption request needs to be notified with 30 calendar days prior to the relevant redemption dealing day and the 

redemption price shall be paid 25 calendar days after the relevant redemption dealing day 
­ The fund shall not redeem more than 5% of its assets on any one Redemption Dealing Day. In case of excessive  

redemption request on a redemption dealing day, all redemption requests will be effected on a pro rata basis until the  
5% limit is reached. 

­ The information contained herein is only a summary of some of the fund's aspects and risks. For complete information 
about the fund, including the risks of investing, applicable fees and other important information, prospective investors  
are advised to request a copy of and read the full prospectus. 

 
Please contact your UBS client advisor for further information. 
www.ubs.com/realestate 
A summary of investor rights in English can be found online at www.ubs.com/funds 
This document is intended for limited distribution to institutional, professional and qualified investors and associates of UBS Asset 
Management. Using, copying, reproducing, redistributing or republishing any part of this publication without the written permission of UBS Asset 
Management is prohibited. The recipient agrees that this information shall remain strictly confidential where it relates to the Investment Manager's 
business. The prior consent of UBS Asset Management should be obtained prior to the disclosure of commercially sensitive information to a third party 
(excluding the professional advisors of the recipient). The information and opinions contained in this document have been compiled or arrived at based 
upon information obtained from sources believed to be reliable and are a reflection of UBS Asset Management's best judgment at the time this report is 
compiled. No responsibility is accepted for any errors or omissions and all such information and opinions are subject to change without notice; we are 
under no obligation to update or alter forward-looking statements or opinions as a result of new information. A number of the comments in this 
document, including statements about performance objectives, risk and/or return targets, are considered forward-looking statements. Actual future 
results, however, may vary materially. Please note that past performance is not a guide to the future. It should not be assumed that any of the securities 
transactions or holdings referred to herein were or will prove to be profitable, or that the investment recommendations or decisions we make in the future 
will be profitable or will equal the performance of the investments referred to in this document. This document is a marketing communication. Any market 
or investment views expressed are not intended to be investment research. This document is for distribution only under such circumstances as may be 
permitted by applicable law. It was written without reference to any specific or future investment objective, financial or tax situation or requirement on the 
part of a particular individual or group. This information is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or 
investment recommendations. You should consult your tax, legal, accounting or other specialist advisors as to the legal and tax implications of investing. 
UBS Asset Management, its related companies, or its clients may, from time to time, invest in or divest of interests in the funds referred to in this material. 
The investment strategies mentioned in this document may or may not be in existence yet. Accordingly, the terms outlined in this document may vary 
when the investment strategies have been finalized. This document does not create any legal or contractual obligation with UBS Asset Management, nor 
does it constitute an offer to sell or a solicitation to offer to buy any securities and nothing in this shall limit or restrict the particular terms of any specific 
offering. Offers will be made only to qualified investors by means of a prospectus or confidential private placement memorandum providing information as 
to the specifics of the offering. The prospectus or confidential private placement memorandum should be examined fully before investing in the offering. 
No offer of any interest in any product will be made in any jurisdiction in which the offer, solicitation or sale is not permitted, or to any person to whom it 
is unlawful to make such offer, solicitation or sale. With investment in real estate (via direct investment, closed- or open-end funds), the underlying assets 
are very illiquid. In certain circumstances, repatriations might be delayed if an investment is not readily saleable and there is insufficient cash within the 
portfolio. The product described herein aligns to Article 6 Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector. 
Information on sustainability-related aspects pursuant to that regulation can be found on www.ubs.com/funds. 
 

http://www.ubs.com/realestate
http://www.ubs.com/funds
http://www.ubs.com/funds
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Any decision to invest should take into account all the characteristics or objectives of the fund as described in its prospectus, or similar legal 
documentation. Investors are acquiring units or shares in a fund, and not in a given underlying asset such as building or shares of a company. 
If all or part of the total costs to be paid is different from your reference currency, the costs may increase or decrease as a result of currency and exchange 
rate fluctuations. Commissions and costs have a negative impact on the investment and on the expected returns. If the currency of a financial product or 
financial service is different from your reference currency, the return can increase or decrease as a result of currency and exchange rate fluctuations. 
Future performance is subject to taxation which depends on the personal situation of each investor and which may change in the future. 
 
Additional disclaimers for CH investors. This Document has been issued by UBS AG, a company registered under the Laws of Switzerland. The Fund is 
intended only for Swiss qualified investors pursuant to Art 10 para. 3 et sqq. of the Collective Investment Schemes Act (CISA) and is not allowed to be 
distributed to the retail public (i.e. non-qualified investors). Information for Swiss Investors: This Fund has been set up under the laws of the Grand-Duchy 
of Luxembourg. Representative in Switzerland: UBS Fund Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. Paying Agent in Switzerland: 
UBS Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich. Prospectuses, simplified prospectuses or key information document, the articles of association or 
the management regulations as well as annual and semi-annual reports of UBS funds are available in a language required by the local applicable law free 
of charge from UBS Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 Zürich, Switzerland or from UBS Fund Management 
(Switzerland) AG, P.O. Box, CH-4002 Basel. Before any investment, please read the latest Articles of Incorporation and Prospectus. The information herein 
is not intended to be construed as a solicitation or an offer to invest in the Fund. Past performance is not a reliable indicator of future results. The 
performance shown does not take account of any commissions and costs charged when subscribing and redeeming. If the currency of the Fund is different 
from your reference currency, the return can increase or decrease as a result of currency fluctuations. This information pays no regard to the specific or 
future investment objectives, financial or tax situation or particular needs of any specific recipient. The details and opinions contained in this document are 
provided by UBS AG without any guarantee or warranty and are for the recipient's personal use and information purposes only. This document and its 
contents have not been reviewed by any regulatory authority in Switzerland. Source for all data/charts, if not stated otherwise: UBS Asset Management.  
Additional disclaimer for SG investors. 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 is intended for limited distribution to professional clients/institutional investors and associates of UBS Asset Management. It is 
not to be distributed to or relied upon by Retail Clients under any circumstances. This document and its contents have not been reviewed by, delivered to 
or registered with any regulatory or other relevant authority in Singapore. 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 Singapore. No representations are made with respect to the eligibility of any recipients of this document to acquire 
interests in securities under the laws of Singapore. 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, and risk/return targets shall 
not constitute a representation or warranty that (a) such objectives or expectations will be achieved and (b) the adequacy or sufficiency of such objectives 
or expectations has been prepared, reviewed or approved by the underlying target fund managers. 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. This document has not been registered with the Monetary Authority of Singapore pursuant to the exemption under 
Section 304 of the SFA. Accordingly, this document may not be circulated or distributed, nor may the Securities be offered or sold, whether directly or 
indirectly, to any person in Singapore other than (i) to an institutional investor pursuant to Section 304 of the SFA. 
Additional disclaimer for UK investors. UBS Asset Management (UK) Ltd is a subsidiary of UBS AG. Registered in England. 
UBS Asset Management (UK) Ltd and UBS Asset Management Funds Ltd are authorised and regulated by the Financial Conduct Authority. UBS Asset 
Management Life Ltd is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation 
Authority. Telephone calls may be recorded. This document is for Professional Clients only. It is not to be distributed to or relied upon by Retail Clients 
under any circumstances. This material supports the presentation(s) given. It is not intended to be read in isolation and may not provide a full explanation 
of all the topics that were presented and discussed. Care has been taken to ensure the accuracy of the content, but no responsibility is accepted for any 
errors or omissions. Please note that past performance is not a guide to the future. The value of investments and the income from them may go down as 
well as up, and investors may not get back the original amount invested. This document is a marketing communication. Any market or investment views 
expressed are not intended to be investment research. The document has not been prepared in line with the FCA requirements designed to promote the 
independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. The information 
contained in this document should not be considered a recommendation to purchase or sell any particular security and the opinions expressed are those of 
UBS Asset Management and are subject to change without notice. Furthermore, there can be no assurance that any trends described in this document will 
continue or that forecasts will occur because economic and market conditions change frequently. This document does not create any legal or contractual 
obligation with UBS Asset Management. The recipient agrees that this information shall remain strictly confidential where it relates to the Investment 
Manager's business. The prior consent of UBS Asset Management (UK) Ltd should be obtained prior to the disclosure of commercially sensitive information 
to a third party (excluding the professional advisors of the recipient). Information reasonably deemed to be commercially sensitive and obtained from UBS 
Asset Management (UK) Ltd should not be disclosed. This information 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 Asset Management (UK) Ltd we ask that you consult 
with us. We also request that any information obtained from UBS Asset Management (UK) Ltd in your possession is destroyed as soon as it is no longer 
required. The Luxembourg domiciled funds are recognised schemes under section 264 of the Financial and Services Markets Act 2000. Some but not all 
share classes seek UK Reporting Status. The protections offered by the UK's regulatory system and the compensation under the Financial Services 
Compensation Scheme, will not be available. 
 
Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the Fund(s). 
All data as at 28 February 2023 unless stated otherwise. Approved for CH, SG, UK 
© UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.  
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