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Per investitori professionali

Real Estate & Private Markets (REPM)

Un segmento saldamente posizionato all'interno di UBS, fondato nel 1943

Asset Management Real Estate & Private Markets

Real Estate Infrastructure*
USD ~62.9bn USD ~6.6bn

USD ~1.6tn USD ~112bn Multi-Managers

USD ~44 .6bn

Products

Food & Agriculture
USD ~2.3bn

Global Wealth Management

Client Coverage

Personal & Corporate Banking Investments

Fonte: UBS Asset Management, Real Estate & Private Markets (REPM); Dicembre 2023. Note: Tutti i dati sono aggiornati al 30 settembre 2023, salvo diversa indicazione. Solo grafico illustrativo; non include le
configurazioni regionali e le funzioni del Corporate Center. * Tutti i dati escludono gli impegni, ad eccezione dell'infrastruttura.



Per investitori professionali

Stile d'investimento ad endowment: approccio a lungo termine

Allocazione degli endowment universitari
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Fonte: Performance: Comunicato stampa Yale Endowment 2023, Comunicato stampa 2023 dell'Universita di Princeton, Harvard Management Company Inc., Rapporto finanziario FY 2023, Comunicato stampa di Stanford 2023. *Track record
inferiore a 10 anni a causa della ristrutturazione nel 2017. Allocazioni: Yale 2020 Endowment Update, sito web di Princo 2023 (https:/princo.princeton.edu/about/investment-strategy/), Harvard Management Company Inc., Relazione
finanziaria FY2023, Sito web della Stanford Management Company 2023 (https:/smc.stanford.edu/our-strategy/), NTSE & un'indagine annuale sulle dotazioni di NACUBO-TIAA (ultima edizione 2022)
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Sezione 1

Perché il settore immobiliare?
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Motivi per investire nel settore immobiliare globale

Il vantaggio del comparto immobiliare in un portafoglio multi-asset

Rendimenti totali al 2023 (% p.a.) Bassa correlazione tra asset class
Unlisted Correlation matrix Global Global Global Global Global Global
reaT (IeS:tZte (29-yrs 1995-2023 incl.) gov't corporate  equities listed unlisted unhsted
10% bonds bonds real direct real realestate
equL?i?iaels estate estate funds
50% Global
Base Real corporate Global gov't bonds 1.00 0.63 -0.04 -0.02 0.05 0:00
Global | case -I'E-staetae bonods
corpofate Global 45% Global corporate bonds 1.00 0.39 0.40 0.13 <015
bonds equities
50% 45% e
Global equities 1.00 0.59 0.40 0:2
1997-2023 Base case + Unlisted + Unlisted Global listed real estate L 0.59 U
(27-yrs) direct real real estate
estate funds Global unlisted direct real estate 1.00 0:85
Portfolio total o
return (% 6.4 65 6.5 Summary statistics Global Global Global Global Global Global
p.a.) (29-yrs 1995-2023 incl.) gov't  corporate  equities listed unlisted unlisted
bonds bonds real direct real real-estate
Portfolio estate estate funds
volatility (% 10.4 9.9 9.5
p.a.) Total return (% p.a.) 3.9 4.5 8.4 8.1 6.4 6:5
Sharpe ratio 04 0.4 0.4 Standard deviation (% p.a.) 5.2 6.0 17.2 20.7 11.8 6.7

Fonti: MSCI; Economia di Oxford; Refinitiv Datastream; UBS Asset Management, Real Estate & Private Markets (REPM), maggio 2024. Nota: Titoli di Stato globali = Bank of America Merrill Lynch Global Government Index (valuta locale); obbligazioni % L B S
societarie globali = Bank of America Merrill Lynch Global Corporate Index (valuta locale, dati disponibili solo a partire dal 1997); azioni globali = indice MSCI World (valuta locale); immobili quotati a livello globale = FTSE EPRA / Nareit Developed (EUR);
immobili diretti non quotati a livello globale = MSCI Global Annual Property Index de-smoothed by UBS (valuta locale); fondi immobiliari globali non quotati = ANREV / INREV / NCREIF Global Real Estate Fund Fund Index fondi core con performance

pre-2005 stimata da UBS (valuta locale). Le performance passate non sono una garanzia per i risultati futuri. 4



Anche il mercato diretto mostra vantaggi di diversificazione

L'aggiunta di un‘esposizione globale pud ridurre la volatilita del portafoglio

Correlazioni dei rendimenti stimati nel Real Estate diretto (2004-2023)

Per investitori professionali

Australia Canada France Germany Italy Netherlands Japan Spain Switzerland UK us
Australia 1.0 0.8 0.9 0.6 0.8 0.8 0.8 0.8 0.6 0.7 0.9
Canada 1.0 0.8 0.4 0.8 0.7 0.7 0.7 0.5 0.6 0.8
France 1.0 0.5 0.8 0.8 0.8 0.8 0.5 0.6 0.8
Germany 1.0 0.7 0.8 0.2 0.5 0.8 0.3 0.5
Italy 1.0 0.9 0.6 0.8 0.5 0.6 0.8
Netherlands 1.0 0.6 0.8 0.6 0.6 0.7
Japan 1.0 0.8 0.2 0.5 0.8
Spain 1.0 0.3 0.7 0.8
Switzerland 1.0 0.1 0.5
UK 1.0 0.5
us 1.0

Media = 0.65

Fonti: NCREIF; MSCI; UBS Asset Management, Real Estate & Private Markets (REPM), maggio 2024
Nota: i rendimenti totali di tutti i paesi dell'immobile sono stati de-livellati da UBS. Le performance passate non sono una garanzia per i risultati futuri.
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Universo del Real Estate istituzionale

Quota in percentuale dell'universo di investimento immobiliare istituzionale, per valore del capitale in USD

> | mercati top 10 rappresentano 1'83% dell'universo istituzionale totale di 10,8 trilioni di dollari.
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Fonti: MSCI; UBS Asset Management, Real Estate & Private Markets (REPM), a fine 2022
Nota: in base alle stime delle dimensioni del mercato MSClin USD ai tassi di cambio di fine anno, include immobili quotati e non quotati gestiti professionalmente.
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La correzione del prezzi continua a seconda del mercato
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Correzione dei prezzi al ribasso in tutti i mercati e settori. L'Asia Pacifico si rivela piu resiliente con il sostegno del Giappone

All property capital values by market (local currency,
4Q19=100)
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Fonti: MSCI; NCREIF; UBS Asset Management, Real Estate & Private Markets (REPM), marzo 2024
Nota: 1. Il residenziale dell'Asia Pacifico & al picco. Le performance passate/attese non sono una garanzia per i risultati futuri.

Capital values versus peak' (4Q23, local currency,
% change)
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Previsioni di rendimenti orientati al reddito per il 2024

Un punto di ingresso interessante sul mercato

Il breakdown dei rendimenti totali globali di tutti gli immobili (senza leva finanziaria, valuta locale,
% p.a.)
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Income return Capital growth Total return Previous total return forecast (Oct — 23)
Fonti: MSCI; NCREIF; Economia di Oxford; UBS Asset Management, Real Estate & Private Markets (REPM), febbraio 2024 l | B S
Nota: i pesi settoriali 2022 — uffici 32,7%), commercio al dettaglio 16,0%, industriale 24,6%, residenziale 22,0%, alberghiero 1,8%, altro 3,0%, non allocato 0,1%. | dati si riferiscono a un'allocazione geografica globale

neutrale. Le previsioni ipotizzano una transizione climatica graduale verso un riscaldamento globale di 1,9°C entro il 2050. Ipotesi climatiche dettagliate disponibili su richiesta. Le performance passate/attese non sono una
garanzia per i risultati futuri.
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Le previsioni settoriali si avvicinano, a favore del segmento industriale

Si prevede che il Regno Unito sara il paese con i risultati migliori dopo la rapida correzione

Rendimenti a 3 anni degli immobili 2024-26 Rendimenti globali a 3 anni 2024-26 (senza leva finanziaria,
(senza leva finanziaria, valuta locale, % annua) valuta locale se non diversamente specificato, % annuo)
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Income return Capital growth A Total return Income return Capital growth A Total return

Fonti: Oxford Economics; UBS Asset Management, Real Estate & Private Markets (REPM), febbraio 2024 % UB S

Nota: i dati globali si riferiscono a un‘'allocazione globale neutrale. Le performance passate/attese non sono una garanzia per i risultati futuri.



Contatti

Giacomo Cristofori
Head of Italy and Iberia Investment Sales Specialists
Real Estate & Private Markets

UBS Asset Management (Italia) SGR S.p.A.
Via del Vecchio Politecnico, 3
20121 Milan- Italy

M: +39 3397411730
E: giacomo.cristofori@ubs.com

WWW.Ubs.com/repm
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Risk Disclosure

Non-Traditional Assets

Non-traditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed futures (collectively, alternative investments). Interests of alternative investment funds are sold only to
qualified investors, and only by means of offering documents that include information about the risks, performance and expenses of alternative investment funds, and which clients are urged to read carefully before subscribing
and retain. An investment in an alternative investment fund is speculative and involves significant risks. Specifically, these investments (1) are not mutual funds and are not subject to the same regulatory requirements as mutual
funds; (2) may have performance that is volatile, and investors may lose all or a substantial amount of their investment; (3) may engage in leverage and other speculative investment practices that may increase the risk of
investment loss; (4) are long-term, illiquid investments, there is generally no secondary market for the interests of a fund, and none is expected to develop; (5) interests of alternative investment funds typically will be illiquid and
subject to restrictions on transfer; (6) may not be required to provide periodic pricing or valuation information to investors; (7) generally involve complex tax strategies and there may be delays in distributing tax information to
investors; (8) are subject to high fees, including management fees and other fees and expenses, all of which will reduce profits.

Interests in alternative investment funds are not deposits or obligations of, or guaranteed or endorsed by, any bank or other insured depository institution, and are not federally insured by the Federal Deposit Insurance
Corporation, the Federal Reserve Board, or any other governmental agency. Prospective investors should understand these risks and have the financial ability and willingness to accept them for an extended period of time
before making an investment in an alternative investment fund and should consider an alternative investment fund as a supplement to an overall investment program.

In addition to the risks that apply to alternative investments generally, the following are additional risks related to an investment in these strategies:

Hedge Fund Risk: There are risks specifically associated with investing in hedge funds, which may include risks associated with investing in short sales, options, small-cap stocks, “junk bonds,” derivatives, distressed securities,
non-U.S. securities and illiquid investments.

Managed Futures: There are risks specifically associated with investing in managed futures programs. For example, not all managers focus on all strategies at all times, and managed futures strategies may have material
directional elements.

Real Estate: There are risks specifically associated with investing in real estate products and real estate investment trusts. They involve risks associated with debt, adverse changes in general economic or local market
conditions, changes in governmental, tax, real estate and zoning laws or regulations, risks associated with capital calls and, for some real estate products, the risks associated with the ability to qualify for favorable treatment
under the federal tax laws.

Private Equity: There are risks specifically associated with investing in private equity. Capital calls can be made on short notice, and the failure to meet capital calls can result in significant adverse consequences including, but
not limited to, a total loss of investment.

Foreign Exchange/Currency Risk: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in U.S. dollars, changes in the exchange rate between the U.S.
dollar and the issuer's “home” currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be affected by other risks (such as political, economic or regulatory
changes) that may not be readily known to a U.S. investor.

Prospective investors must be aware of the restricted liquidity of real estate as an asset class in general: 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 must be aware of the restricted liquidity to redeem any investment. There is no guarantee for liquidity.



Disclaimer

For marketing and information purposes by UBS.
For professional clients only.

UBS Private Equity (Lux) Evergreen Secondary Fund under Luxembourg law.

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 (and
other investor types as indicated below) into the following member state(s) of the EEA: Austria, Belgium, Denmark, Finland, France, Germany, Iceland, Italy, Liechtenstein, Luxembourg, Netherlands, Norway, Portugal, Spain and Sweden. 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 (and other investor types as indicated below) 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
Arrangements for marketing fund units mentioned in this document may be terminated at the initiative of the management company of the fund(s).

UBS Private Equity (Lux) Evergreen Secondary Fund 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 ubs.com/funds.

Before investing in a product please read the latest prospectus and key information document carefully and thoroughly.

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. 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 in good faith, but is not guaranteed as being
accurate, nor is it a complete statement or summary of the securities, markets or developments referred to in the document. Members of the UBS Group may have a position in and may make a purchase and / or sale of any of the securities or other
financial instruments mentioned in this document. Units of UBS funds mentioned herein may not be eligible for sale in all jurisdictions or to certain categories of investors and may not be offered, sold or delivered in the United States. The information
mentioned herein is not intended to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Past performance is not a reliable indicator of future results. The calculated performance takes all costs on the
fund level into consideration (ongoing costs). The entry and exit costs, which would have a negative impact on the performance, are not taken into consideration. If whole 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. This information pays no regard to the specific or future investment objectives, financial or tax situation or particular needs of any specific recipient. Future performance is subject to taxation which depends on
the personal situation of each investor and which may change in the future. The details and opinions contained in this document are provided by UBS without any guarantee or warranty and are for the recipient's personal use and information
purposes only. This document may not be reproduced, redistributed or republished for any purpose without the written permission of UBS Asset Management Switzerland AG or a local affiliated company. Source for all data and charts (if not
indicated otherwise): UBS Asset Management

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.

IT: Representative in Italy for UBS funds, UBS Asset Management (ltalia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (M), Italy. Prospectuses, key information documents (KID), the articles of association or the management

regulations as well as annual and semi-annual reports may be obtained in a language required by the local applicable law free of charge from UBS Asset Management (Italia) — SGR S.p.A., Via del Vecchio Politecnico, n. 3, 20121 Milano (M), Italy and
online at ubs.com/funds.

A summary of investor rights in English can be found online at: ubs.com/funds.
More explanations of financial terms can be found at ubs.com/glossary l l B S

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