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Figures that speak for themselves

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Note: All data as at 30 June 2022, unless otherwise stated; Past/expected performance is not necessarily an indicator of future results. 1  Excludes capital inflows received at the end of the current quarter, if any. Unless 
otherwise stated, all figures, performance estimates and charts include the additional net capital inflows received and the forward investment activities made in anticipation of these capital inflows at the end of the current 
quarter, if any. 2   Based on invested capital to underlying funds. 3   Excludes the semi-open-ended allocation. 4   Annual distribution return for the I-A2 share class as at 30 June 2022. Total target return is 5-6% per annum 
over a market cycle, net of underlying fund fees, expenses and FX hedging cost, before UBS management fee.  5 Total return performance for the I-A2 share class, including distributions, to 30 June 2022. Performance may 
differ across share classes due to distributions, fees and expenses. Past performance is not a reliable indicator of future results. Inception date is 30 June 2011 for the I-A2 share class. 6 Capital committed calculated as total 
subscriptions less redemptions. This includes capital inflows received at the end of the quarter, if any, and the corresponding investors

~5,699
CHF million NAV1

25.4%
low leverage2 open-ended3 + 

cash & other net assets

75.1%

2.11%
standard deviation 
since inception5

distribution return4

2.3% 6.94%
return since inception5

5-6%
total target 

Return4

A sizeable client base
Real subscriptions – investor structure

Total capital committed (in CHF / m)6: CHF 4,704.0 Total number of investors6: 333
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A convincing performance track record

I-X share class

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Note: All data as at 30 June 2022, unless otherwise stated; performance refers to I-X share class. Past performance is not indicative of future results. 
1  in CHF, past performance is not indicative of future results; Inception date is 31 December 2011 for the I-X share class.

Return: 7.45% p.a. since inception1
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Key factors for our performance

Total returns to 30 June 2022 for the I-X share class2 Prudent investment decisions

 Portfolio constructed to outperform over the various cycles

 Seeking investment opportunities with attractive liquidity profiles 
and discounted entry pricing

 Overweight exposure to the pandemic-resilient residential, 
industrial/logistics, and healthcare sectors

Global expertise

 Locally-based portfolio managers with expertise in underwriting 
real estate and managers

 Demonstrated capability in executing new fund formations and 
creating investment options outside of the standard market fund 
universe

 Strong governance and risk management framework

3.35%

18.28%

9.20%

7.75% 7.53% 7.45%

0%

5%

10%

15%

20%

3 months 1 year 3 year p.a. 5 years p.a. 10 years p.a. Since inception
p.a.*

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Note: All data as at 30 June 2022, unless otherwise stated; Past performance is not indicative of future results; total returns performance, including distributions to 30 June 2022. 
1 In CHF; Past performance is not indicative of future results. 2   Total return from tranche I-A2. Performance data based upon charges of underlying funds and management fees of UBS Asset Management.
*  Inception date is 31 December 2011 for the I-X share class

Positive performance in 41 out of 42 quarters since inception1
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Base case is for soft landing for economy

GDP growth forecasts for 2023 (% YoY)

But sharper downturn and recession a significant risk

Forecast of advanced economies GDP (index, 2019 = 100)

Sources: Oxford Economics; UBS Investment Bank; UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
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Central banks implementing aggressive policy tightening

Only in Japan are interest rates expected to remain around zero

Central bank policy rates (year-end, %)

Sources: Oxford Economics; Thomson Refinitiv Datastream; UBS Asset Management, Real Estate & Private Markets (REPM), August 2022

Central bank balance sheets (by quarter-end to 2Q22, USD trillions)
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Hedging costs back around pre-pandemic levels

And forecast to rise to 300bps against USD by year end

Hedging costs by currency for CHF implied by three-month interbank rates (bps, p.a.)

Sources: Oxford Economics; UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Note: Past performance is not a guarantee for future results. 
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Sharp rises in bond yields have reduced property spreads

But remain positive and significantly above Global Financial Crisis lows against real bond yields 

10-year government bond yields (year-end, %)

Sources: MSCI; NCREIF; Oxford Economics; Thomson Refinitiv Datastream, UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Note: Eurozone 10-year bond yield refers to GDP weighted average; latest refers 2Q22 NOI yield estimate versus average nominal bond / real bond / equity dividend yields for 10 working days to 29 July.
Past performance is not a guarantee for future results.

Global all property net operating income yield spreads (bps)
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Supply side is more balanced than prior to the Global Financial Crisis

Developers have typically required pre-lets and there has been less speculative development

Estimated annual growth in global office stock with contribution by 
region (%)

Estimated annual growth in US real estate stock by sector (%)
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Transaction volumes have eased following a sharp bounce-back in 2021

We expect market uncertainty to curb investment activity in the second half of the year

All property transaction volumes excluding land sales
(quarterly, USD billions, seasonally adjusted, to 2Q22)

Global transaction volumes excluding land sales 
(quarterly, USD billions, seasonally adjusted, to 2Q22)
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Sources: MSCI; UBS Asset Management, Real Estate & Private Markets (REPM), August 2022 
Note: Transaction volumes based on independent reports of income-generating properties and portfolios of USD 10 million and greater, converted to USD at prevailing rates in the relevant period. Past performance is not 
a guarantee for future results.
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Office and retail cap rates flat in 2Q22 while residential and industrial fell 

Rises in prime yields reported in significant minority of office and industrial markets

Global real estate transaction cap rates  (12-mth average, %, to 2Q22)

Sources: CBRE; MSCI; NCREIF; PMA, UBS Asset Management, Real Estate & Private Markets (REPM), August 2022 
Note: Transaction cap rates refer to MSCI global all property and bond yields refer to the advanced economies; global prime cap rates and yields from a consistent sample of 323 market sectors across the main property 
types. Past performance is not a guarantee for future results.

Global prime yield / cap rate movements (QoQ, % of markets, to 2Q22)
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Executive summary

AST 3 GRE key features 

Highly diversified global portfolio with a core risk profile; constructed to offer 
stable, income-driven returns over multiple market cycles, in a liquid format

Favorable sector positioning 

Over 66% of the portfolio is allocated to sectors/industries that are critical to 
providing daily needs/essentials and are supported by favorable long-term trends 

• Industrial (35.9%, marginally lower from 36.1% as of 1Q22) – occupier market 
fundamentals remain strong 

• Residential (23.3%, slightly lower from 23.7% as of 1Q22) – bias towards 
strongest growth markets; occupier market fundamentals for senior housing and 
student accommodation strengthening

• Life science (7.1%, slightly up from 6.9% as of 1Q22) - represents over 2/3 of 
the AST 3 GRE’s ‘Others’ allocation and has longer-term valuation support from 
key structural trends: ageing populations and increased R&D spending

High conviction sectors continued to outperform – Property value growth 
remained dynamic in 2Q

• All regional allocations kept posting strong returns in 2Q, with the US
(46.3%, AST 3 GRE’s largest single country exposure) and the UK (9.1%) showing 
a particularly robust picture

• Exposure to alternative/specialty sectors (industrial/logistics globally and US 
residential) continued to outperform  

• 2Q22 return was 3.35% QoQ (I-X share class), lower than the record 1Q22 
(5.18% QoQ) figure but substantially higher than long-term average (1.81% 
QoQ since inception)

Outlook & Key takeaways 

Defensive sectors expected to outperform the average property market

• The macroeconomic environment remains uncertain with an elevated inflation, 
rising interest rates and risks of an economic slowdown. Keeping this in mind, 
we continue to shift the portfolio allocation towards uncorrelated or even 
counter-cyclical sectors such as residential and life sciences, while reducing the 
focus on cyclical sectors such as traditional office to enhance the defensiveness 
of AST3 GRE’s property values

• AST 3 GRE’s favorable market/sector allocations and attractive investment 
pipeline expected to drive outperformance vs. the broader market

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
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2Q22 performance attribution (I-X share class)

• Property value growth remained dynamic though lower than in the very 
strong 1Q22

• Income return continues to show a robust picture

• FX hedging costs are expected to increase, but are important for 
minimizing performance volatility

• Alternative/specialty (industrial/logistics globally and US residential) funds 
continued to be the top performers

• Most of the underling funds delivered positive performance except  for 
ones in the process of winding down or going through an initial J-curve 
period

Geography Weight 2Q22 returns (post-LTH)

(invested) Low High

APAC Funds 20.1% -1.2%1 8.3%

US Funds 46.6% 0.6% 7.2%

European Funds 17.9% 0.3% 5.7%

UK Funds 6.6% 3.8%2 6.1%

Cash & others 8.8% - -

Total 100.0% -1.2%2 8.3%

AST 3 GRE total return 2Q22 Trailing 12 months

attribution through 2Q22

Capital return 2.65% 16.10%

Income return 0.64% 2.87%

Net FX impact 0.05% -0.64%

Other costs -0.01% -0.11%

Subscription dilution 0.02% 0.06%

Official reported return 3.35% 18.28%

Source: UBS Asset Management, Real Estate & Private Markets (REPM), underlying fund managers, August 2022
Note: Target fund returns are based on fund reported returns or calculated based on est. NAV of AST 3 GRE invested capital in target fund, which may differ from final fund reported returns released later in the quarter. 
Past performance is not indicative of future results.
LTH = Look-through hedging
1  The newly launched underlying fund is going through an initial J-curve period and accounts for 0.34% of AST 3 GRE on an invested basis. 
2 The statistics excludes a small investment in a newly launched UK specialist fund which currently accounts for about 0.02% of the AST 3 GRE portfolio on an invested basis. The fund posted a -5.4% total performance QoQ
in light of the initial J-curve period. 
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Portfolio review – fund snapshot
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Americas Europe UKAPAC

Number of investments 50

Underlying property value (CHF billion)1 340.41

Approx. number of properties1 7,900+

Approx. number of tenants1 37,000+

Occupancy rate (%)1 93.6

Weighted average lease expiry (years)1 5.5

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Note: All data as at 30 June 2022, unless otherwise stated. 1   Represents the capital invested and committed as a percentage of the NAV and undrawn open commitments from investors, if accepted,  as at report date. 
Committed refers to undrawn capital obligations made to underlying funds. Figures in the charts do not always sum to 100% due to rounding. The weighted average lease expiry calculation excludes the residential specialist 
funds. 
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Portfolio review – regional allocation

Based on committed capital as at 30 June 2022 (excluding non-binding commitments)

Americas breakdown European breakdownAPAC breakdown

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Notes: Based on look through data of underlying funds. Committed represents underlying fund commitments that are associated with the current Fund NAV.

46.8%

23.0%

15.9%

9.1%
5.2%

0%

10%

20%

30%

40%

50%

North America Asia Pacific Europe ex UK UK Uncommitted cash
and other assets

Target Range Committed

US 46.3%

Canada 0.5%

Cont. Europe 15.9%

UK 9.1%

Australia 7.6%

Japan  8.9%

Other APAC 6.5%

Cash & other assets 5.2%

UK 36.4%

Netherlands 11.2%

Germany  11.2%

Ireland 8.8%

France 7.7%

Finland 4.6%

Others 20.0%

Japan 38.8%

Australia 33.1%

Mainland China 15.5%

Singapore 6.2%

South Korea 3.1%

Hong Kong 1.9%

New Zealand 1.5%

United States 98.9%

Canada 1.1%
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Portfolio review – sector allocation

Based on committed capital as at 30 June 2022 (excluding non-binding commitments)

Americas breakdown Cont. Europe Breakdown

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Notes: Based on look through data of underlying funds. Committed represents underlying fund commitments that are associated with the current Fund NAV.

19.2%

6.1%

35.9%

23.3%

10.3%
5.2%

-10%

0%

10%

20%

30%

40%

50%

Office Retail Industrial Residential Others Uncommitted cash and other
assets

Target range Committed

(Medical office: 
2.8%)

(Student & Senior
Housing: 5.5%)

(Life science &
Lab buildings: 7.1%)

APAC breakdown

Office 14.6%

Retail 3.1%

Industrial 29.2%

Multifamily 24.0%

Student Housing 5.2%

Senior Housing 6.0%

Self-storage 1.8%

Debt 0.1%

Other 15.9%

Office 31.6%

Retail 5.9%

Industrial 47.3%

Multifamily 10.8%

Other 4.4%

Office 22.0%

Retail 13.5%

Industrial 39.5%

Multifamily 22.4%

Student Housing 0.5%

Senior Housing 0.1%

Other 1.2%

Office 16.7%

Retail 11.8%

Industrial 61.4%

Multifamily 0.1%

Student Housing 2.0%

Self-storage 3.8%

Other 2.3%

UK Breakdown
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Portfolio review – risk and liquidity

Based on committed capital as at 30 June 2022 (excluding non-binding commitments)

Risk allocation Liquidity allocation

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
Notes: Based on look through data of underlying funds. Committed represents underlying fund commitments that are associated with the current Fund NAV.

75.1%

6.6%

18.4%

0%

20%

40%

60%

80%

100%

Open-ended +
uncommitted cash & other net assets

Semi-open-ended Closed-ended

Target range Actual88.4%

6.4% 5.2%

0%

20%

40%

60%

80%

100%

Core Value-add Uncommitted cash &
other net assets

Target range Actual

Americas breakdown

Open-ended 89.8%

Locked-up 4.9%

Closed-ended 5.3%

Open-ended 35.8%

Locked-up 18.5%

Closed-ended 45.7%

Open-ended 83.6%

Closed-ended 16.4%

Open-ended 64.6%

Closed-ended 35.4%

Cont. Europe BreakdownAPAC breakdown UK Breakdown



23

Portfolio review – leverage

Based on invested capital as at 30 June 2022 (excluding non-binding commitments)

AST 3 GRE's current look-through leverage based on invested capital is 25.4%, which is 
below the maximum permissible leverage of 33.3%

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022.
Notes: Based on look through data of underlying funds. Committed represents underlying fund commitments that are associated with the current Fund NAV.
* Due to certain confidentiality agreements with the fund, specific information relating to the portfolio may not be disclosed.

5
0
.5

5
0
.5 5

6
.6

4
7
.1 5
0
.0

2
7
.7

1
0
.6 1

8
.9

1
1
.6

2
3
.6

3
0
.5

2
9
.8

1
9
.3

9
.5

1
8
.8

4
8

.1

2
3
.0

1
6
.3

4
3
.9

3
8
.2

4
9
.8

1
2
.2

3
2
.9

4
5
.4 4
8
.7

4
6
.1

0
.0

0
.0

0
.0

1
.6

1
0
.3

5
0
.0

3
1
.3 3
4

.9

3
4
.4

2
2
.9

4
5
.0

1
6
.7 1
9
.1

2
0
.0

1
9
.1

6
.8

1
1
.2

2
6
.5

4
1
.0

4
2

.3

3
7
.6 4

3
.8

3
1
.2 25.4

33.3

0

10

20

30

40

50

60

70

A
P
A

C
, 

B
a
la

n
ce

d

A
P
A

C
, 

B
a
la

n
ce

d

A
P
A

C
, 

B
a
la

n
ce

d

A
P
A

C
, 

B
a
la

n
ce

d

A
P
A

C
, 

B
a
la

n
ce

d
*

A
P
A

C
, 

B
a
la

n
ce

d

A
u
st

ra
lia

, 
H

e
a
lt

h
ca

re

A
u
st

ra
lia

, 
H

e
a
lt

h
ca

re

A
u
st

ra
lia

, 
In

d
u
st

ri
a
l

A
u
st

ra
lia

, 
In

d
u
st

ri
a
l

A
u
st

ra
lia

, 
O

ff
ic

e

A
u
st

ra
lia

, 
R
e
ta

il

C
h
in

a
, 

In
d
u
st

ri
a
l

E
u
ro

p
e
, 
B

a
la

n
ce

d

E
u
ro

p
e
, 
B

a
la

n
ce

d

E
u
ro

p
e
, 
B

a
la

n
ce

d

E
u
ro

p
e
, 
B

a
la

n
ce

d

E
u
ro

p
e
, 
B

a
la

n
ce

d

E
u
ro

p
e
, 
Lo

g
is

ti
cs

E
u
ro

p
e
, 
R

e
si

d
e
n

ti
a
l

E
u
ro

p
e
, 
R

e
si

d
e
n

ti
a
l

E
u
ro

p
e
, 
R

e
ta

il

Ir
e
la

n
d

, 
B
a
la

n
ce

d

Ja
p

a
n

, 
In

d
u

st
ri
a
l

Ja
p

a
n

, 
In

d
u

st
ri
a
l

Ja
p

a
n

, 
R
e
si

d
e
n
ti

a
l

Ja
p

a
n

, 
R
e
si

d
e
n
ti

a
l

N
e
th

e
rl
a
n
d

s,
 R

e
si

d
e
n

ti
a
l

U
K

, 
B
a
la

n
ce

d

U
K

, 
B
a
la

n
ce

d

U
K

, 
B
a
la

n
ce

d

U
K

, 
In

d
u
st

ri
a
l

U
K

, 
V

a
lu

e
 A

d
d
e
d

U
S
 R

e
si

d
e
n

ti
a
l

U
S
, 

A
lt
e
rn

a
ti
ve

U
S
, 

A
lt
e
rn

a
ti
ve

U
S
, 

A
lt
e
rn

a
ti
ve

U
S
, 

B
a
la

n
ce

d

U
S
, 

B
a
la

n
ce

d

U
S
, 

B
a
la

n
ce

d

U
S
, 

B
a
la

n
ce

d

U
S
, 

B
a
la

n
ce

d

U
S
, 

In
d

u
st

ri
a
l

U
S
, 

In
d

u
st

ri
a
l

U
S
, 

In
d

u
st

ri
a
l

U
S
, 

Li
fe

 S
ci

e
n
ce

U
S
, 

R
e
si

d
e
n
ti
a
l

U
S
, 

R
e
si

d
e
n
ti
a
l

U
S
, 

S
e
n
io

r 
H

o
u
si

n
g

U
S
, 

S
tu

d
e
n

t 
H

o
u
si

n
g

Current underlying fund level leverage Maximum underlying fund level leverage
AST3 GRE current leverage AST3 GRE maximum permitted leverage APAC 31.2%

Americas 50.2%

Europe 17.1%

UK 1.5%

Regional contribution
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Specialist opportunity – Singaporean office/retail co-investment 

Summary of key terms

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022.  Multi-Managers Real Estate (MMRE) and underlying fund manager. Information as of latest available, unless otherwise stated. For 
information purposes only, UBS cannot be held liable for the accuracy of this information. 1  Based on the MMRE underwriting and applicable fees. The target returns presented herein are hypothetical, have been prepared for 
illustrative purposes only, and do not constitute a forecast of future returns. Note: Case studies for illustration purposes only

Location Singapore CBD

Sector Mixed-use (office/retail)

Structure Co-investment alongside an APAC Balanced Fund

Risk profile Value-add

Expected hold period 5 years

Target LTV 60%

Target returns1 11.7%

Investment strategy  The business plan is to renovate and reposition the mixed-use site into a vibrant, modernized asset with Class
A office space and destination retail

 Singapore office rents appear to have bottomed out and is expected to see positive rent growth over the
next 3-5 years. This is on the back of stock withdrawals as the Singapore CBD is undergoing a transformation
that will reduce forward supply

 The asset is in an excellent location with future upside potential. On the western side of the CBD, the asset
is on two main arterial roads with a new MRT tunnel stated to complete in 2024, providing the asset with
direct covered access to two MRT stations

 Defensive entry price given limited bid process under a tight timeframe. Entry price is estimated to be
equivalent to current CBD land values and 15% below estimated market pricing

 A good inflation hedge: amidst the current inflationary environment, the co-investment is anticipated to
provide a good hedge against inflation risks as rents in the asset are expected to increase with the re-rating of
the asset post-renovation and typical leases in Singapore tend to be relatively short



Additional information

Section 5
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Established, simple and transparent process

Source: UBS Asset Management, Real Estate & Private Markets (REPM), August 2022
1   According to the regulations, a notice period of up to 24 months can be determined. In particular cases specified in the prospectus and if justified, the redemption and disbursement can be postponed up to two years 
following the trading day for which the redemption was actually requested. For important reasons, further postponements are possible after notification of the investors and with approval by the supervisory commission. 
2  This only happens when the quarter end NAV is not attached with a Material Uncertainty clause.

Subscription and redemption

Subscription:

 Quarterly subscription possible

 Subscription via an established, simple and transparent process, similar to 
the Investment Foundation Real Estate Switzerland 

 Example of a subscription in August 2022:

Redemption: 

 Quarterly redemption possible 

 Equal treatment of investors with the same redemption date 

 Redemption of entitlements with 12 months notice 

 Example of a quickest possible redemption for June 20221:

Sep. 2022 Sep. 2023 Sep. 2024Jan. Feb. Mar.Jul. Aug. Sep. Oct. Nov. Dec.

Q3 subscription deadline Q3 trading day: 30 December2

Q4 trading day: 
31 March2

Q4 subscription deadline Notice deadline

Effective time of redemption

Notice
period

End of October: 
Disbursement



UBS AST 3 Global Living

Section 6
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Why AST Living?

Four key characteristics

1 Compelling fundamentals
Real estate, and residential real estate in particular is well-positioned to offer stable returns via 
low structural vacancy rates. Short lease lengths typical to living sector also offers inflation 
protection in the current environment through the ability to re-set rents

2 Unique strategy – first of its kind 
Get access to the first diversified global living strategy exclusively for Swiss investors, and benefit 
from MMRE’s restricted access & preferred terms when sourcing investment opportunities 

3 Tailored for Swiss pension funds
Complies with BVV2 regulation regarding foreign real estate leverage requirements. UBS MMRE 
is a leader in global real estate investments under the AST structure, managing CHF 8.2bn AuM
on behalf of 334 pension funds1

4 MMRE track record 
UBS MMRE has a strong track record worldwide in the residential and living sectors, and a strong 
presence across global residential markets. UBS MMRE has invested USD 5.7bn in living assets 
with since inception performance of 10.89% p.a.2

Source: UBS Asset Management, Real Estate & Private Markets (REPM) Notes: Past performance is not indicative of future results. UBS has no obligation to launch this fund
1  Across commingled fund & separate accounts, as at 30 September 2021
2  Total return performance data is based on most recent fund valuations as of 31 December . Total return performance including distributions, measured in annualized IRR. Refers to target investments where respective 
exposure to residential sector is in excess of 50
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AST 3 Global Living – Strategy

20-
80%

0-
30%

0-30%

0-
30%

0-
30%

0-
20%

Multi-family
Senior housing
Student housing
Affordable housing
Single family housing
Other

20-70%
10-

60%

10-
50%

Americas Europe APAC

80-
100%

0-
20%

Core

Value-added / Opportunistic

20-
70%

10-
60%

Open-ended funds

Closed-ended funds

Diversified portfolio of 
the living sector

Allocation to existing 
MM-RE funds speeds 
up capital deployment

2-year lockup fundA focus on of 
Core/Core+ investments
for recurring and stable 
income generation

Source: UBS Asset Management, Real Estate & Private Markets (REPM), May 2022
Notes: The above limits do not apply during the build-up period of the portfolio. UBS has no obligation to launch this fund
1 ‘Other’ bucket will only include investments in target funds with majority look-through exposure to living / residential sector, but may have limited exposure to other commercial sectors. 

1
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Strategy encompasses a holistic living thematic

Residential themes supported by macro fundamentals complementary to clients existing Swiss holdings

• Shrinking households increases demand

• Changing work patterns demand flexibility

• Poor affordability drives propensity to rent

Multi-Family Apartments

• Face-to-face interaction is essential for 

students and their courses

• Student housing is undeveloped in some 

countries, such as parts of Europe

Student Housing

• Positive social impact of improving living 

conditions of lower income households

• Opportunities to partner with governments

Affordable Housing

• Aging population supports the case for 

senior housing investment

• Tap into housing for the elderly and 

housing suitable for medical needs

Senior Housing

• Stretched affordability makes family 

homes unaffordable

• Some need short term housing due to 

transient nature of work

Single Family

• An alternative affordable housing 

solution for those on low incomes

• A less developed institutional market

Manufactured Housing

Source: UBS Asset Management, Real Estate & Private Markets (REPM); May 2022. 
UBS has no obligation to launch this fund
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Executive summary 

UBS AST 3 Global Living (UBS AST 3 GL), a UBS managed residential thematic fund, taking advantage of the undersupply of 
living accommodation globally

UBS Multi-Managers Real Estate (‘MMRE’) is a leader in global 
real estate investments via the AST structure, managing CHF 
8.2bn AuM, on behalf of 334 pension funds 

Income focused fund, targeting 2-3% distribution yield & net 
return of 4-6%2

Compelling market fundamentals driven by global 
demographic and macroeconomic drivers

Rapid capital deployment by allocating to existing funds and 
securing a strong pipeline of opportunities, leveraging UBS’s 
scale, expertise and relationships

ESG opportunities via exposure to affordable housing. 
Improving access to credit & housing and advancing social 
stability in cities 

Strong track record worldwide in the residential and living 
sectors with USD 5.7bn AuM

Minimal overlap anticipated with AST 3 GRE vehicle as AST 3 
GL grows, through differentiated portfolio construction & 
ability to do specialist living co-investments

Provides diversification with low or negative correlations to 
other asset classes

Source: UBS Asset Management, Real Estate & Private Markets (REPM); May 2022. UBS has no obligation to launch this fund
Notes: 1 Across commingled fund & separate accounts, as at 30 September 2021.  2  Target returns presented herein do not constitute a forecast of future returns. There is no assurance that the fund will achieve its target 
performance. Target fund level returns applying foreign investor surcharges at the property level. Net return after any investor level WHT. 



Risk information

Section 7
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Disclaimer

For marketing and information purposes of UBS. For professional investors only. The publisher of this document is UBS Asset Management Switzerland AG, registered under Swiss law. The investment groups of UBS 
Investment Foundation 3 are only open to occupational pension plans domiciled in Switzerland that are entered in the register of occupational pension plans in accordance with Art. 48 and Art. 61 of the Swiss Federal Law on 
Occupational Retirement, Survivors’ and Disability Pension Plans. In accordance with the memorandum of understanding concluded in 2004, the investment groups are only subject to withholding tax on dividends from US 
equities if they do not meet this precondition. The document may only be distributed in compliance with the stipulations of applicable law. This document has been produced independently of specific or future investment 
objectives, special financial or tax circumstances or the individual needs of any specific recipient. The document serves purely as a source of information and does not constitute a request or invitation to make an offer, conclude 
a contract, acquire or sell any types of securities or associated financial instruments. The products and securities described in this document may be unsuitable or inadmissible for sale in different jurisdictions or for specific 
investor groups. The information collected and opinions formed in this document are based on trustworthy data from reliable sources, but do not make any claims of accuracy or completeness with regards to the securities, 
markets and developments mentioned in the document. The information in this document has been made available with no guarantees or assurances, serves exclusively as a source of information and is solely intended for the 
personal use of the recipient.

Past performance (whether simulated or effective) is not a guarantee for future progression. The performance illustrated does not take into account commissions or costs charged when subscribing for and redeeming shares. 
Commission and costs have a negative effect on performance. Should the currency of a financial product or a financial service not correspond with its reference currency, performance may improve or decrease due to currency 
fluctuation. Any and all information or opinions may change at any time without notification. Both UBS Asset Management Switzerland AG and the other members of the UBS Asset Management Switzerland AG Group are 
entitled to hold positions in the securities mentioned in this document or other financial instruments as well as purchase or sell them. This document may not be reproduced, redistributed or reprinted - for any reason - without 
written permission from UBS Asset Management Switzerland AG. This document contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business 
development. While these forward-looking statements represent our judgments and future expectations concerning the development of our business, a number of risks, uncertainties and other important factors could cause 
actual developments and results to differ materially from our expectations. 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 or from UBS Fund 
Management (Switzerland) AG, P.O. Box, CH-4002 Basel. More explanations of financial terms can be found at ubs.com/glossary

Source for all data and charts (if not indicated otherwise): UBS Asset Management. 

© UBS 2022. The key symbol and UBS are protected trademarks of UBS. All rights reserved.
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www.ubs.com

UBS Asset Management Switzerland AG

Postfach
Europaallee 21
8098 Zürich

+41-44-234 11 11

UBS Asset Management Switzerland AG is a subsidiary of UBS AG 

Paul Guest
Senior Portfolio Strategist, Multi-Managers Real 
Estate, Real Estate & Private Markets

+44 20 7901 53 02
paul.guest@ubs.com

Fergus Hicks
Real Estate Market Strategist,
Real Estate & Private Markets

+44 20 7901 60 22
fergus.hicks@ubs.com

Andreas Keller
Team Head Institutional Clients, 
Institutional Client Coverage Switzerland

+41 44 234 44 56
andreas-zb.keller@ubs.com


