PRESS RELEASE

Q2 2017 Irish Commercial Property Returns Improve
on Previous Quarter
London – July 27, 2017 – MSCI Inc. (NYSE: MSCI), a leading provider of research-based indexes and analytics,
presented today on the latest results of the SCSI/IPD Ireland Quarterly Property Index.
According to the index, Irish commercial property returned 2.1% in the three months to June 2017. This was a
moderate improvement on the 2.0% recorded in the first quarter of 2017, but still behind returns seen in 2016,
which averaged around 3.0% per quarter. Year-on-year, the SCSI/IPD Ireland Quarterly Property Index
returned 10.0% to end-June 2017.
In comparison, returns for UK commercial property, as measured by the IPD UK Monthly Property Index, stood
at 2.5% in the three months to June 2017 and 5.1% for twelve months.
In terms of the components of the Irish total return, income return continues to be the main driver, unchanged
at 1.2% for the quarter. Capital growth, however, was responsible for the improved overall return, ticking up by
10bps to 0.9%.
This result was underpinned by yield impact, a proxy for investor sentiment, which improved for both offices
and retails. However, rental value growth moderated in both sectors, having been recovering since 2014.
Meanwhile industrials displayed the opposite trend to offices and retails this quarter, with yield impact
declining. Rental value growth in industrials, however, followed the same trend of moderation.
Malcolm Hunt, Executive Director, MSCI, said: “Irish commercial real estate returns have normalised since the
recovery stage in the current cycle. Yields compressed again this quarter, in contrast to the slight expansion
seen at the beginning of the year. Despite the capital value growth of 1.7% in H1, initial yields have stabilised
around 4.6% as value appreciation has been supported by underlying rental and rent passing growth.”
Stephen McCarthy, Chair of the Commercial Agency Group, Society of Chartered Surveyors Ireland (SCSI),
said: “It’s not surprising to see the office and retail sectors perform well, and increased job opportunities are
clearly influencing this trend. Many of the new jobs in the Dublin area are in office sectors like Finance &
Insurance, with Brexit continuing to be a factor driving relocation demand. The strong economic performance
and jobs growth have also given retailers real cause for optimism in the past 12 months, creating demand and
competition for good retail and logistics space.”
-Ends-
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its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI,
the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in
whole or in part without prior written permission from MSCI.
The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not
be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing or marketing of any securities,
portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data,
information, products or services.
The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY
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Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the
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foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or
personal injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.
Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or
prediction. Past performance does not guarantee future results.
The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when
making investment and other business decisions. All Information is impersonal and not tailored to the needs of any person, entity or group of persons.
None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.
It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party
investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF,
derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of
any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide
positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked
Investments.
Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index
returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of
these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.
The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between
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Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies.
Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a security within an MSCI index is not a
recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.
Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More
information can be found in the relevant index methodologies on www.msci.com.
MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments.
Information can be found in MSCI Inc.’s company filings on the Investor Relations section of www.msci.com.
MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable
products or services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding
any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research
materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG
Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States
Securities and Exchange Commission or any other regulatory body.
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