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Reife der Anlageklasse und steigendes Investoreninteresse

Derzeit befinden sich ca. 600+ Infrastrukturfonds im 

Fundraising

Die aggregierte Fondszielgrösse liegt derzeit bei 

ca. USD 545+ Milliarden

Etablierte Manager konkurrieren weiterhin um immer 

grössere Zielgrössen, während der Anteil der Fonds mit 

Zielgrössen von über USD 1 Mrd. zunimmt

Der Trend zur Ausweitung der Anlagestrategie 

ermöglicht die Entwicklung von Spezialfonds

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
Anmerkung: Daten basieren auf Preqin Global Report 2024: Infrastructure, Infrastructure Q4 2023: Preqin Quarterly Update
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Allokation erhöhen

Allokation beibehalten

Allokation reduzieren

96%
der Investoren planen die Allokation 
beizubehalten, oder diese zu erhöhen

Von Investoren geplante Infrastrukturallokation
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Die Anlageklasse Infrastruktur zieht immer mehr Kapital an

Dieser allgemeine Trend wird durch die aktuelle Global Investor 50 Rangliste unterstrichen

Segmentierung nach Anlegerherkunft
Commitments der 50 grössten
Infrastrukturanleger in USD Mrd.

Segmentierung nach Anlegertyp
Commitments der 50 grössten
Infrastrukturanleger in USD Mrd.

USD 510 Mrd
aggregierte Commitments zu 
Infrastrukturanlagen (im Vergleich zu USD 508 
Mrd. im Vorjahr)

7.2%
Mittlere Infrastrukturallokation1 (im Vergleich 
zu 7.1% im Vorjahr)

65%
der Commitments stammen von Rentenfonds

60%
der Commitments stammen von Investoren 
aus Nordamerika und Europa

Wichtigste Kennzahlen
Übersicht über die 50 grössten 
Infrastrukturanleger

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
Anmerkung: Zahlen basieren auf den Infrastructure Investor Report„Global Investor 50 Report (June 2023)“. 1 Median

Rentenfonds 
438,6

Versicherungen 63,9

Staatsfonds 58,9

Unternehmen 5,4 Finanzdienstleister 3,2

Nordamerika 260,2

APAC 
160,6

Europa 
113,6

RdW 
35,6

Kanada 184,85

USA 75,31

Australian 95,82

Japan 8,24

Malaysia 6,24

Südkorea 50,31

Dänemark 17,33

Frankreich 7,51

Deutschland 33,16

Niederlande 40,33

Schweiz 4,11

Vereinigtes Königreich 11,16

UAE 35,55
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Klassifizierung der Infrastrukturanlagen nach Sektoren

Infrastruktur erbringt wesentliche Dienstleistungen für die Gesellschaft

Energie & Versorger KommunikationTransport Soziale Infrastruktur

Flughäfen

Straßen

Schienenverkehr

Seehäfen

…

Sendemasten

Kommunikationsnetzwerke

Datenzentren

Glasfasernetzwerke

…

Erneuerbare Energie

Waste Management

Stromversorgung

EV-Ladesäulen

…

Bildung

Gesundheitswesen

Justiz

Verwaltung

…

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
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Strukturwandel eröffnet attraktive Investitionsmöglichkeiten

Dekarbonisierung

 Erneuerbare Energien & 
Speicherplattformen

 Sauberer Verkehr & 
kohlenstoffarme Kraftstoffe

 Recycling und 
Kreislaufwirtschaft

Digitalisierung

 Ultraschnelle Glasfasernetze

 5G-Telekommunikations-
türme

 Rechenzentren und digitale 
Dienste

Demographischer Wandel

 Alterung der Bevölkerung und 
Konzentration auf die 
Gesundheitsversorgung

 Veränderte 
Lebensgewohnheiten in der 
Gesellschaft

 Verschlechterung der 
öffentlichen Finanzen

Deglobalisierung

 Transport und Logistik

 Energiesicherheit und robuste 
inländische Versorgung

 Beschleunigung von Onshoring
und lokalen Investitionen

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
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Warum sind Investitionen in Infrastruktur gerade jetzt besonders attraktiv?

Langfristig stabile Cashflows

Geringe Korrelation mit den Konjunkturzyklen und 
anderen Anlageklassen

Inflationsschutz

ESG und Nachhaltigkeit

Merkmale von Infrastrukturanlagen Positionierung im aktuellen makroökonomischen Umfeld

Performance der entwickelten Märkte in unterschiedlichen Marktumfeldern (1Q05-3Q23)

Quellen: UBS Asset Management, Real Estate & Private Markets (REPM), Cambridge Associates, Bloomberg, MSCI, OECD, September 2024
Anmerkung: Daten basieren auf vierteljährlichen Y/Y-Daten; nicht börsennotierte Infrastrukturen basieren auf Daten von Cambridge Associates; BIP- und VPI-Daten basieren auf OECD-
Ländern; Schwellenwert für hohes vs. niedriges BIP und VPI sind beide ~2% (basierend auf medianen vierteljährlichen Daten des Beobachtungszeitraums). Die Performance der 
Vergangenheit ist kein Indikator für zukünftige Ergebnisse.

Private infrastructure outperforms 
when inflation is high, especially 
when GDP growth is low

-10%

-5%
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15%

20%

Hohes BIP-Wachstum Tiefes BIP-Wachstum Hohes BIP-Wachstum Tiefes BIP-Wachstum

Hohe Inflation Tiefe Inflation

Nicht-börsennotierte Infrastruktur MSCI World

Privatmarktanlagen in Infrastruktur schneiden besser ab, wenn die 
Inflation hoch ist, insbesondere wenn das BIP-Wachstum niedrig ist
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Multi-Managers Infrastructure – Team

~23 Jahre 
Erfahrung des Investment 
Komitees im Durchschnitt

~12 Jahre 
bei MM Infrastructure im 
Durchschnitt

18 Investment 
Spezialisten
Inklusive einem ESG-
Investmentspezialisten

8 Standorte
des REPM Multi-Managers 
Teams

30+ Spezialisten 
in den Bereichen Produkt 
Management, Operations, 
Legal, Tax, Business 
Development

Zürich
New York

Hong KongSan Francisco

Chicago

Singapur

London

Basel

Standorte Multi-Managers Infrastructure

Standorte Multi-Managers

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
Anmerkung: Per 30. Juni 2024; 1 Das Secondaries Team deckt sowohl Private Equity als Infrastruktur ab

Dacio Barricella
6 J. Erfahrung
Zürich

Erdal Gueray
16 J. Erfahrung
Zürich

Dino Regli
25 J. Erfahrung
Zürich

Qing Bao Ta
11 J. Erfahrung
Zürich

Senada Senn
21 J. Erfahrung
Zürich

Operations

Michaela Svirecova
6 J. Erfahrung
Zürich

Mario Kueng
5 J. Erfahrung
Zürich

Timo Moesch
8 J. Erfahrung
Zürich

Pascal Zahler
6 J. Erfahrung
Zürich

Michael Gustafsson
6 J. Erfahrung
Zürich

Christopher Beevor
13 J. Erfahrung
London

Dhruv Kochhar
20 J. Erfahrung
London

Business Development & Legal/Tax

Robert Fishwick
20 J. Erfahrung
London

Gwen Hassert
24 J. Erfahrung
Amsterdam

W. Rubaszkiewicz
9 J. Erfahrung
Zürich

Aligned Functions

Alex Leung
15 J. Erfahrung
New York

Research

Sven Schmid
31 J. Erfahrung
Zürich

Risk Mgmt.

Patrick Bolliger
25 J. Erfahrung
Zürich

Data Science

Olivia Muir
12 J. Erfahrung
London

Daniel Hess
20 J. Erfahrung
Zürich

Sustainable Investing

Investment Team

Oliver Schiesser
20 J. Erfahrung
Zürich

Regional Head Nordamerika

Mauro Zossi
13 J. Erfahrung
Zürich

Marco Gujanicic
9 J. Erfahrung
Zürich

Krishna Balan
10 J. Erfahrung
London

Regional Head Europa

Head Co-Investments

Roland Hantke
28 J. Erfahrung
Zürich

Jochen Mende
18 J. Erfahrung
San Francisco

Head of MMI

Head Secondaries1

Valerie Wong
16 J. Erfahrung
London

Head of MM

Eric Byrne
35 J. Erfahrung
London

Georges Roessler
10 J. Erfahrung
Zürich

Alejandro Matus
16 J. Erfahrung
London

Jose Carlos Iraculis
11 J. Erfahrung
London

Tu Tran
9 J. Erfahrung
New York

Niraj Mulji
6 J. Erfahrung
London

Andrea Coribello
2 J. Erfahrung
Zürich

Daniel Korn
5. J. Erfahrung
New York

Ella Garratt
2 J. Erfahrung
London

Joanie Brunner
5 J. Erfahrung
Zürich
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ESG Specialists

Flora Chen
1 yr. experience
New York

Market / Capability Specialists

Ann-Katrin Kaiser
11 J. Erfahrung
Zürich

Yvonne Goetz
35 J. Erfahrung
Zürich

Tanja von Ehrlich-T.
13 J. Erfahrung
Zürich

Marc Burkhardt 
7 J. Erfahrung
Zürich

Maxime Carpy
4 J. Erfahrung
Zürich

Wholesale Specialists
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MM Infrastructure – Composite Track Record1

Projektphase

Region

Sektor

Allokation

Strategie

Übersicht

Performance

54,10%

41,26%

4,05%

Value added

Core

Opportunistic

44,31%

31,11%

18,49%

6,08%

Energie & Versorger

Kommunikation

Transport

Soziale Infrastruktur

46,36%

43,52%

6,53%

3,59%

Europa

Nordamerika

APAC

Rest der Welt

94,81%

5,19%

Brownfield

Greenfield

2,79% 2,99% 3,10% 3,08% 3,34% 3,35%

1 Jahr p.a. 2 Jahre p.a. 3 Jahre p.a. 5 Jahre p.a. 10 Jahre p.a. ITD p.a.

9,32% 9,91%

12,23%
11,24%

12,37%
10,50%9,76%

10,61%

13,82% 11,79% 13,40%
10,96%

1 Jahr 2 Jahre 3 Jahre 5 Jahre 10 Jahre ITD
Lokalwährung EUR

IRR (rollierend)

Dividendenrendite (in EUR)

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
Anmerkung: Daten per 30. Juni 2024. Die Performanceangaben sind per 31. März 2024 und sind nach Abzug der Gebühren der zugrunde liegenden Fonds und vor UBS-Gebühren angegeben. Die Daten wurden am 1. Juli 2024 aus dem System abgerufen. Dividendenrenditen und IRRs aus Zeiträumen 
von mehr als einem Jahr sind annualisiert. ITD bedeutet seit Auflage. Die Segmentierung nach Region, Sektor, Strategie und Projektphase ist als Prozentsatz des Marktwerts definiert. Die Kategorisierungen können von denjenigen der Zielfonds abweichen. Barmittel und andere Positionen sind nicht 
enthalten. Aufgrund von Rundungen oder nicht zugewiesenem Kapital können sich die Summen nicht genau zu 100% addieren. 1 Der MM Infrastructure Composite umfasst alle MM Infrastructure-Mandate und -Dachfonds, die der Anlagestrategie von MM Infrastructure folgen, ohne 
kundenspezifische Einschränkungen. 
Die Wertentwicklung in der Vergangenheit ist kein Indikator für zukünftige Ergebnisse. Interne Renditen (IRRs) können sich über den Anlagehorizont hinweg ändern. 

• Lanciert in 2004
• Über 150 Infrastrukturfonds und Co-Investments
• Über 780 Portfolioanlagen
• Lokales Multiple seit Auflage: 1.43x
• Lokaler IRR seit Auflage: 10.50%
• 1-Jahres-Dividendenrendite in EUR: 2.79%
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Zugang zu hochwertigen Privatmarktanlagen in Infrastruktur
Zugang zu exklusiven nicht börsennotierten Fonds und Co-Investments von erfahrenen Infrastrukturfondsmanagern 
weltweit

Attraktive Rendite und Risikoprämie
Zielrendite von 8-10%1 über den Investitionszyklus mit einer Bruttoausschüttungsrendite von ca. 3.5%

Stabile Dividenden aus laufenden Cashflows
Stabile Renditen durch Konzentration auf operative Brownfield-Anlagen mit angemessener Diversifizierung über Regionen 
und Sektoren

Nachhaltigkeitsprofil
Einstufung nach SFDR Artikel 8 durch konsequente Integration von ESG-Faktoren in den gesamten 
Investitionsprozess und Förderung von ökologischen/sozialen Merkmalen

Anlegerfreundliche Struktur
Voll eingezahlte, semi-liquide Struktur gemäss ELTIF 2.0-Verordnung mit niedrigen Mindestanlagebeträgen, die Zugang zu 
illiquiden, nicht-börsennotierten Infrastrukturanlagen bietet und gleichzeitig vierteljährliche Liquidität ermöglicht

UBS (Lux) Infrastructure Opportunities – Anlagekonzept

Diversifiziertes Infrastrukturportfolio mit Primaries, Secondaries und Co-Investments

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
Anmerkung: Liquidität ist nicht garantiert. Liquidität vorbehaltlich 5% des Nettoinventarwerts pro Quartal oder kumulativ 15% des Nettoinventarwerts pro Jahr. 1 Die Zielrendite wird als IRR über 
einen Anlagezyklus angegeben, abzüglich der zugrunde liegenden Fondsgebühren, Steuern und Kosten, aber ohne Dachfondsgebühren und Vertriebsgebühren. Dies stellt keine Garantie von UBS 
Asset Management dar.
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Kommunikation

Erneuerbare Energie

Energie / Energiewende

Versorgung

Transport

Soziale Infrastruktur

UBS (Lux) Infrastructure Opportunities – Strategie

Schwerpunkt auf operationalen Brownfield-Anlagen in OECD-Ländern

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
Anmerkung: Die oben genannten Einschränkungen gelten nicht in der Aufbauphase des Portfolios. 1 Indikative Allokation.

40–
80%

20–
60%

0– 
15%

0– 
15%

Europa

Nordamerika

APAC

Rest der Welt

80–100%

0– 
20%

Brownfield

Greenfield

Core/Core+

Value-add

Opportunistic

2024

2025

Nachfolgende Auflagejahre

20–
100%

0–
80%

0–10%
0–10%

Co-Investments

Primaries

Secondaries

Liquidität

Auflagejahr Sektor1 Phase Stil1Region

Portfolioaufbau über 
mindestens 2 
Auflagejahre mit im 
Schnitt langfristig ca. 30 
unterliegenden 
Investitionen

OECD-Länder: 
80-100% (Mehrheit in 
Europa und USA)

Nicht-OECD-Länder: 
0-20%

Angemessene 
Diversifizierung über 
verschiedene Sektoren 
hinweg bei gleich-
zeitiger Nutzung von 
langfristigen Trends (z. B. 
Tele-kommunikation, 
erneuerbare Energien, 
Abfallwirtschaft)

Operationale Anlagen 
(Brownfield): 80-100%

Entwicklungsprojekte 
(Greenfield): 0-20%

Konzentration auf 
Core/Core+ zur Erzielung 
eines stabilen Cashflows 
und Value-add zur 
Verbesserung der 
Rendite

Typ

Konzentration auf Co-
Investments und 
Infrastrukturfonds unter 
Wahrung ausreichender 
Liquidität 
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MM Infrastructure – Investitionsaktivität in 2023

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
Anmerkung: Die Zahlen beziehen sich auf den Zeitraum zwischen dem 1. Januar 2023 und dem 31. Dezember 2023.
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Co-Investments

Fonds Segmentierung 
nach Region

Segmentierung 
nach Sektor
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107

8

6

7

1

22
3

1
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6

Übersicht

> USD 1 Mrd.
Commitments an 
Fonds und Co-Investments

340+
Sitzungen und Calls mit GPs 
für Due Diligence und Monitoring

10 Fonds 

6 Co-Investments

wurden vom 
Investitionsausschuss (IC) genehmigt
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Prozess • Quellen
– Bestehende Beziehungen
– Branchenvertreter
– Intermediäre
– Investoren

• Aktives Networking
• Research

• Erste Gespräche mit Fondsmanagern
• Besprechung der Fondsstrategie
• Style Fit Check

– Sektoren
– Regionen
– Investitionsstil
– Investitionsphasen

• Meetings mit dem Management
• Detaillierte Analyse 

des Managers, u.a.
– Track Record
– Teamqualität
– Investitionsprozess
– Strategie
– Integrität / Reputation

• Detaillierte Prüfung und Analysen von 
DD-Material

• On-Site Visits Manager
• On-Site Visits Assets
• Referenz-Checks
• Externe rechtliche / steuerliche 

Prüfung
• Portfolioanalysen
• Verhandlung Konditionen

• Persönliche Treffen mit 
Fondsmanagern

• Quartals-Reporting der Fonds  
• Beiratsmandate/Advisory Board Sitze
• Regelmäßige Telefonate
• Jährliches formelles ausführliches 

Review-Meeting des Investment 
Committee

• Performanceevaluierung
• Updates zu Team, Strategie, Markt- & 

Unternehmensentwicklung

ESG • Klare Kommunikation unserer 
Sektorpräferenzen (z. B. 
erneuerbare Energien) 

• Überprüfung der geplanten 
geografischen und sektoralen 
Aufteilung

• Überprüfung der Ausschlusskriterien

• Analyse der ESG-Verpflichtungen 
(Leitfaden)

• ESG Track Record 
(Nachhaltigkeitsberichte)

• ESG DD Questionnaire
• Background Checks & Negative News
• ESG DD Meeting
• ESG Rating

• Jährliche Aggregation von ESG-Daten
• Massgeschneiderte ESG-

Berichterstattung
• Jährliche Anpassungen des ESG-Ratings

Ergebnis • Fonds-Datenbank
• Forward-Kalender
• Secondary Dealflow
• Detaillierter Marktüberblick

• Market Map
• Long List

• Pre-DD Papier
• Aktivitätsplan & Zuweisung an 

Analysten
• Short List / Pipeline

• Ausführliche DD Analyse
• DD Summary für die Investoren
• Ext. Legal & Tax DD
• Operatives Risiko & ESG Rating
• Rating & PF-Allokation

• Monitoring-Dokumentation
• Überprüfung der Ratings
• Kontrolle der Einhaltung der 

Anlagerichtlinien auf Dachfonds-Ebene

Entscheidung • Analyst • Analyst • Investment Team • Investment Committee (IC) • Investment Team
• Investment Committee (IC)
• Operations Team

MM Infrastructure – Investitionsprozess

Pre-SelectionSourcing Pre-Due Diligence Due Diligence
Monitoring & 
Reporting

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024
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Warum jetzt in UBS (Lux) Infrastructure Opportunities investieren?

Skaleneffekte

Reduzierte Gebühren durch gebündelte Commitments und 
Interessenvertretung in Beiräten

ESG und Nachhaltigkeit

Konsequente Integration von ESG- und Nachhaltigkeitsaspekten in den 
gesamten Anlageprozess

Expertise

Erstklassige Investitionsauswahl mit regionaler und sektoraler 
Spezialisierung entlang unseres bewährten Due-Diligence-Prozesses

Track Record

Nachgewiesene Erfolgsbilanz bei Primaries, Secondaries und 
Co-Investments in allen Infrastruktur-Teilsektoren

Erfahrung

Seit 2004 einer der ersten Infrastrukturinvestoren mit einer 
breiten Palette von Fonds- und Mandatsangeboten

Zugang

Privilegierter Zugang zu überzeichneten Fonds und Co-Investments 
aufgrund langjähriger Beziehungen zu führenden Fondsmanagern

Quelle: UBS Asset Management, Real Estate & Private Markets (REPM); September 2024

Attraktive Vorteile für frühe Investoren 

Erfahrener Manager von nicht-börsennotierten Infrastrukturanlagen

Attraktive Gebührenstruktur mit einer 
Managementgebühr von 0.5% bis zu einem 
Fondsvolumen von 200 Mio. USD

Als starker Partner unterstützt UBS Sie mit einem 
internen Schulungsprogramm, um den 
erfolgreichen Wissenstransfer zu gewährleisten

Seien Sie früh dabei, bauen Sie Ihre 
Marktpräsenz auf und sichern Sie sich eine 
frühe Positionierung für Ihre Kunden
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Risikohinweise

 Private Equity- und Infrastruktur-Anlageprogramme sind spekulativ und bringen erhebliche Risiken mit sich. Eine Anlage in den Fonds ist mit den Risiken verbunden, die mit einer Anlage in 
Wertpapieren einhergehen, sowie mit spezifischen Risiken im Zusammenhang mit beschränkter Liquidität, dem Einsatz von Hebeln, derivativen Instrumenten, Anlagen in Wertpapieren außerhalb 
der USA und illiquiden Anlagen. 

 Der Fonds legt größtenteils in Private Equity- oder Infrastruktur-Fonds an. Ein oder mehrere der Fonds können unter Umständen von Zeit zu Zeit einen erheblichen Anteil des verwalteten 
Vermögens in einem Industriezweig anlegen. Aufgrund dessen kann das Anlageportefeuille des Managers (und des Fonds) einem größeren Risiko und einer größeren Volatilität ausgesetzt sein als 
bei Anlagen in einem breiteren Spektrum von Wertpapieren. Daher kann keine Zusicherung abgegeben werden, dass eine Strategie erfolgreich ist oder dass der Manager diese Strategien für das 
gesamte oder einen Teil des Portefeuilles einsetzt. 

 Die Anlagefonds, in die der Fonds investiert, sind in hohem Masse illiquide, sie sind den Anlegern gegenüber nicht zur Bereitstellung regelmäßiger Preis- oder Bewertungsinformationen 
verpflichtet, und sie können mit komplexen steuerlichen Strategien verbunden sein. Zudem hängt die Gesamtperformance des Fonds nicht nur von der Investmentperformance der einzelnen 
Manager ab, sondern auch von der Fähigkeit des Fondsberaters, diese Manager effektiv auszuwählen und das Vermögen des Fonds auf diese Manager zu verteilen. Die Gebühren und Kosten des 
Fonds können seine Renditen erheblich mindern. 

 Es gibt keinen Sekundärmarkt für die Anteile an dem Fonds und es wird nicht erwartet, dass sich ein solcher entwickelt. Außerdem ist die Möglichkeit zur Übertragung der Anteile am Fonds 
eingeschränkt. 

 Es ist möglich, dass der Fonds nicht in der Lage ist, den Anlegern steuerliche Informationen ohne erhebliche Verzögerungen zur Verfügung zu stellen. Daher können die Anleger gezwungen sein, 
Verlängerungen der Frist für die Einreichung ihrer Steuererklärungen auf der Ebene von Bund, Bundesstaat/Land und Gemeinde zu beantragen. 

 Die Anteile sind weder Einlagen oder Verpflichtungen von Banken oder sonstigen versicherten Kreditinstituten, noch werden sie von Banken oder sonstigen versicherten Kreditinstituten garantiert 
oder unterstützt, und sie sind nicht durch den Einlagensicherungsfonds FDIC (Federal Deposit Insurance Corporation), den Finanzdienstleistungs-Entschädigungsfonds FSCS (Financial Service 
Compensation Scheme) oder andere zuständige staatliche Stellen außerhalb der USA versichert. 

 Anleger sollten den Fonds als Ergänzung zu einem allgemeinen Anlageprogramm ansehen und nur dann in ihn anlegen, wenn sie bereit sind, die damit verbundenen Risiken in Kauf zu nehmen.

 Eine Zusammenfassung der Anlegerrechte in englischer Sprache finden Sie online unter www.ubs.com/funds

 Vorkehrungen, die für den Vertrieb der erwähnten Fondsanteile getroffen wurden, können auf Initiative der Verwaltungsgesellschaft des/der Fonds(s) gekündigt werden.
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Disclaimer

For marketing and information purposes by UBS.
For Professional Clients / Institutional Clients / Qualified Investors

UBS funds under Luxembourg law. Arrangements for marketing fund(s) units mentioned in this document may be terminated at the initiative of the management company of the fund(s).

Before investing in a product please read the latest prospectus and key investor 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 fund(s) 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 performance shown
does not take account of any commissions and costs charged when subscribing to and redeeming units. 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.

The product described herein aligns to Article 8 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.
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Disclaimer

Australia: This document is intended to provide general information only and has been provided by UBS Asset Management (Australia) Ltd (ABN 31 003 146 290) (AFS Licence No. 222605).

Austria: The fund(s) 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(s) may not in any way be marketed to retail investors in 
Austria within the meaning of § 2 paragraph 2 number 36 AIFMG (as amended).  
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Belgium: The fund(s) 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(s) 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. 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Denmark: These materials are for professional investors only and may not be distributed directly or indirectly to non-professional investors in Denmark. The fund(s) may not be sold or marketed directly or indirectly to non-professional 
investors in Denmark unless in accordance with Danish law. 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

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 -Asset Management to market the fund in Finland, or, in the absence of such filings or authorisation, on an explicit request from the recipient that UBS Asset 
Management provides the recipient with information about the fund(s).
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KID)), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com
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Disclaimer

France: Shares in the fund(s) may only be lawfully offered or placed in the Republic of France if the fund(s) is permitted to be marketed to professional investors. 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Germany: The fund(s) may be distributed or marketed only to professional and semi-professional investors. The fund(s) may in particular not be distributed or marketed in any way to German retail investors if the fund(s) is not admitted
for distribution to this investor category by the Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht). 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

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.

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(s) 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(s) will not be marketed in Ireland accept in accordance with the requirements of the Central Bank of Ireland. The fund(s) is not supervised by the Central Bank of
Ireland and the fund is not otherwise supervised or authorised in Ireland.
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Italy: The fund(s) may be distributed or marketed only to professional investors within the meaning of Art. 6 point 2-quinquies and Art. 6 point 2-sexies and related implementing regulation of Italian Consolidated Law on Finance as
amended, and non-professional investors as defined under Art. 14 (2) b) and c) of Italian Ministry of Economy and Finance Decree No. 30 of 5 March 2015 as amended (“DM 2015”). The fund may in particular not be distributed or
marketed in any way to Italian retail investors (to the exception of non-professional investors identified in Art. 14 (2) b) and c) of DM 2015).
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com.
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Disclaimer

Japan: This document is for informational purposes only and is not intended as an offer or a solicitation to buy or sell any specific financial products, or to provide any investment advisory/management services.
Luxembourg: The fund(s) may be distributed or marketed to professional investors. 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

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. 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Netherlands: The fund(s) is an investment institution (beleggingsinstelling) within the meaning of the AFM and registered in the Dutch register held with the Dutch Authority for the Financial Markets (Stichting Autoriteit Financiële
Markten). 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Norway: This document may be delivered and addressed, and investments in the fund(s) are available, solely to investors who are professional investors within the meaning of the Securities Trading Regulations (Forskrift til
verdipapirfondloven, FOR-2007-06-29-876) section 10-2, or a client who is treated as a professional client under the Securities Trading Regulations sections 10-4 and 10-5. The delivery of this document in Norway is based on appropriate
notification of marketing activity pursuant to art. 6.3 of the Norwegian AIFM Act (Lov om forvaltning av alternative investeringsfond, LOV-2014-06-20-28). This document may not be distributed directly or indirectly to non-professional 
investors. 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com
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Disclaimer

Portugal: The fund(s) 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. 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Singapore: Please note that the fund has not been registered as a restricted or recognized scheme with the Monetary Authority of Singapore. Accordingly, the Scheme is not available for sale to investors in Singapore. Please contact your
sales representative at UBS Asset Management to understand the latest status of the Scheme.

Spain: This document may be delivered and addressed, and investments in the fund(s) are available, solely to investors who are professional investors within the meaning of the Spanish Securities Market Act (Ley del Mercado de Valores). 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com

Sweden: The fund(s) 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). 
The Prospectus, the fund’s constitutive documents, the Key Investor Information Documents (KIDs), where applicable, as well as financial statements are available for the purpose of inspection and obtaining copies thereof at 
www.fundinfo.com.
In case you would need any assistance or information on the above, please access the following link: https://www.ubs.com/global/en/asset-management/investment-capabilities/white-labelling-solutions/fund-management-company-
services.html  or contact us through the following email address: sh-ubsfacilities@ubs.com.

Switzerland: The fund(s) 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). 
Representative in Switzerland for UBS funds established under foreign law: UBS Fund Management (Switzerland) AG, P.O. Box, CH-4002 Basel. Paying agent: UBS Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich. 
Prospectuses, 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.
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Disclaimer

Taiwan: The Fund has not been registered with the Financial Supervisory Commission R.O.C. (Taiwan). Therefore, shares may not be advertised and this Document or any other offering materials may solely distribute to investors who are
professional investors (as defined under article 4 of Financial Consumer Protection Law). 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.

United Kingdom: This document is being issued by [UBS Asset Management (UK) Ltd/ UBS Asset Management Funds Ltd], authorized and regulated by the Financial Conduct Authority (FCA). This document is to and/or directed only at 
persons who are professional clients or eligible counterparties for the purposes of the FCA'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. This document does not constitute investment advice or
an investment recommendation under Article 3(1)(35) of the EU Market Abuse Regulations or a personal recommendation as defined by the FCA.  
Prospectuses, key investor information (KIID), the articles of incorporation 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 
(UK) Ltd, 5 Broadgate, London, EC2M 2QS. The fund documentation is available free of charge in English and, where relevant, in one of the local language(s) where the fund is registered and online at www.ubs.com/funds.

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