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Dutch Social Housing Sustains Recovery

Increased interest in residential

Almere — April 14, 2016 — MSCI Inc. (NYSE: MSCI), a leading provider of investment decision support tools
worldwide, including indexes, portfolio risk and performance analytics and ESG research, has recorded 7.1%
total return in 2015 for Netherlands social housing property and two consecutive years of recovery as per the
IPD Netherlands Annual Social Housing Index.

These two years of strong returns come after six years of negative and low returns between 2008 and 2013.

This year’s robust total return is partially a result of strong capital growth which grew to 3.2%, itself a result of
increased rental income and rising vacant values. In addition, the market enjoyed strong investor appetite to
acquire residential buildings in The Netherlands.

In 2015 the level of investment in The Netherlands’ social housing property was the lowest in 12 years,
registering an investment turnover of 2.7% of total capital value. The sales receipts remained relatively stable
while expenditures on developments, improvements and purchases dropped. This resulted in a net investment
volume of 0.5% of the total capital value compared to 2.5% in 2009. In addition to the decrease in the level of
investment, the nature of investment has also changed over the years: from development of new properties to
redevelopment and improvement of older properties. So, whereas in 2013, 40% of projects consisted of
constructing new residential building, in 2015 that dropped to 25%; and 41% of all activity in 2015 occurred in
residential properties built before 1975.

In 2015, income return stood at 3.8%. Residential properties income return increased to 3.6% from 3.5%, which
is a result of 2.8% rise in residential rents. Despite the increasing rents, the social dividend stayed consistent
over the past few years at approximately 1.6% t01.7%. This measure represents the amount of income return
not realized due to rental discounts and social costs.

Residential costs have risen by 1.2% in 2015 on a nominal basis, which translates to 0.6% with inflation taken
into account. Property management costs have dropped for residential properties by 2.3%. Maintenance costs
and fixed costs have increased. The landlord tax plays an important role in the rise of the fixed costs: Before the
introduction of this tax, 13% of the total operating costs consisted of fixed costs; nowadays, 27% of all the costs
can be classified as fixed.

Lorenzo Dorigo, Executive Director, MSCI, said: “The recovery in the Dutch residential market boosted returns
for the second year for social housing associations.”

Dorigo added: “Social housing associations increased investments in older property. The trend to
redevelopment of older properties is potentially linked to energy-efficiency goals the sector has committed to.

“Last year, newer properties perform better, however, it will be interesting to see how investment to improve
older inventory will affect their returns.”

-Ends-


https://www.msci.com/www/ipd-factsheets/ipd-netherlands-annual-social/0164836246
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About MSCI

For more than 40 years, MSCl’s research-based indexes and analytics have helped the world’s leading investors build and
manage better portfolios. Clients rely on our offerings for deeper insights into the drivers of performance and risk in their
portfolios, broad asset class coverage and innovative research.

Our line of products and services includes indexes, analytical models, data, real estate benchmarks and ESG research.

MSCI serves 97 of the top 100 largest asset managers, based upon P&l data as of December 2014 and MSCI client data as
of June 2015.

For more information, visit us at www.msci.com.
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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.
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Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a security within an MSCl 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 Inc. and Barra LLC, may be used in calculating certain MSCI equity indexes. More
information can be found in the relevant standard equity 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 investment products linked to MSCI
equity indexes. Information can be found in MSCI’s company filings on the Investor Relations section of www.msci.com

MSCI ESG Research Inc. 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 neither MSCI nor any of its products or services is intended to constitute investment advice or
arecommendation 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.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD, FEA, InvestorForce, and other MSCI brands and
product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry
Classification Standard (GICS) was developed by and is the exclusive property of MSCl and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark
of MSCI and Standard & Poor’s.
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