MSCI US REIT Custom Cappedindex and
MSCI US IMI Real Estate 25/50 index

The MSCI USREIT Custom Capped Index is designed to measure the performance of the large, mid and small-cap
segments of the US equity Real Estate Investment Trusts (REITs) market. The MSCIUS REIT Custom Capped
Index uses a variation of MSCI 25/50 Indexes methodology, where the weight of any single group entity will be
constrained at 22.5% of the Index weight, and the sum of the weights of all group entities representing more than
4.75% weight will be constrained at 24% of the Index weight. All the securities are classified under the Equity
REITs Industry (under the Real Estate Sector) according to the Global Industry Classification Standard (GICS®),
have core real estate exposure (i.e., only selected Specialized REITs are eligible) and carry REIT tax status.

The MSCI US IMI Real Estate 25/50 Index is designed to capture the large, mid and small cap segments of the U.S.
equity universe. All securities in the index are classified in the Real Estate Sector as per the Global Industry
Classification Standard (GICS®), which includes Equity REITs and Real Estate Management & Development
companies. The index also applies certain investment limits to help ensure diversification--limits that are imposed
on regulated investment companies, or RICs, under the current US Internal Revenue Code.

Cumulative index performance
USD GROSS RETURNS (AUG 2016 - JUN 2021)

200
= MSLI US REIT Custom Capped

150

A
ot | {
100 ""W ey ”,n«uw»\,a'%-h {‘/« 1o W L f
° T | |'-f"r
I

ﬁ.wuvf)
et (g |
™

Index characteristics

50
Aug 16 Jan17 Jun17 MNovl17 Apri18 3Sepl8 Jan19 Juni19 Nov19 Apr20

Index performance

GROSS RETURNS (%) JUN 30, 2021

INDEX 1 3 1

Month Months Year to Date

MSCI US
MSCI US IMI Real
REIT Custom Estate 25/50
Capped
Number of Constituents 138 169
M Mkt Cap
1 (USD Millions)
Fl'\-
Index 1,110,786.98  1,468,663.25
Largest 88,392.44 120,046.01
Smallest 467.43 340.87
Average 8,049.18 8,690.32
Feb2l Jun2i Median 3,827.00 3,316.78
ANNUALIZED FUNDAMENTALS
T3 5 10 Since | Div.Yield Payout P/E  P/BV

Years Years Years Aug31,2016 (%) ratio

MSCI US REIT Custom Capped 2.69 12.00 38.05 21.80
MSCI US IMI Real Estate 25/50 2.63 11.69 34.50 21.44

10.14 6.32 9.38 6.46 3.06 243 79.74  2.61
12.04 na na 8.53 2.74 1.98 7243 3.12

The MSCI US IMI Real Estate 25/50 Index was launched on Sep 01,2016 whereas the MSCI US REIT Custom Capped Index was launched on Sep 30,2020.
Data prior to the launch date is back tested data (i.e. calculations of how the index might have performed over that time period had the index existed). There

are frequently material differences between back-tested performance and actual results. Past performance -- whether actual or back-tested --is no

indication or guarantee of future performance.
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Top 10 constituents for MSCI US REIT Custom Capped

Sub-Industry Index Wt. (%) in US REIT Custom Capped Index wt. (%) in US IMIRE 25/50

PROLOGIS Industrial REITs 7.96 6.02
EQUINIX Specialized REITs 6.45 4.88
PUBLIC STORAGE Specialized REITs 4.26 3.22
SIMON PROPERTY GROUP Retail REITs 3.86 2.92
DIGITALREALTY TRUST Specialized REITs 3.79 2.87
WELLTOWER INC Health Care REITs 3.12 2.36
AVALONBAY COMMUNITIES Residential REITs 2.62 1.98
EQUITY RESIDENTIAL Residential REITs 2.45 1.86
REALTY INCOME CORP Retail REITs 2.24 1.70
ALEXANDRIA REAL ESTATE Health Care REITs 2.13 1.61

38.89 29.42

Top 10 constituents for MSCI US IMI Real Estate 25/50

Sub-Industry Index Wt. (%) in US IMIRE 25/50 Index wt. (%) in US REIT Custom Capped

AMERICAN TOWER CORP Specialized REITs 8.17 NA
PROLOGIS Industrial REITs 6.02 7.96
CROWN CASTLE INTL CORP Specialized REITs 5.73 NA
EQUINIX Specialized REITs 4.88 6.45
PUBLIC STORAGE Specialized REITs 3.22 4.26
SIMON PROPERTY GROUP Retail REITs 2.92 3.86
DIGITALREALTY TRUST Specialized REITs 2.87 NA
SBA COMMUNICATIONS A Specialized REITs 2.37 NA
WELLTOWER INC Health Care REITs 2.36 3.12
AVALONBAY COMMUNITIES Residential REITs 1.98 NA

40.53 25.65

Sub industry weights (%)

MSCIUSREIT ~ MSCIUS IMI a0, 3807
Custom Capped Real Estate
25/50 35
Specialized REITs 24.28 38.07 30
Residential REITs 18.51 14.04 25 | 2428
Industrial REITs 14.19 10.73 18.51
20 :
Health Care REITs 11.00 8.37 404 1419
. 15 - : 13.27
Retail REITs 13.27 10.04 073 11.00 10.04 g4g
Office REITs 9.48 7.17 10 &3 w7 s 455
Diversified REITs 514 3.89 5 I _ 389 413376 :
Hotel & Resort REITs 413 3.16 0 I [ | 0-00
Other Specialized Residential Industrial Health Care Retail REITs Office REITs Diversified  Hotel & Other
0 4.55 REITs REITs REITs REITs REITs Resort

REITs

m MSCIUS REIT Custom Capped MSCIUS IMI Real Estate 25/50

ABOUT MSCI INC.

MSCl is a leading provider of critical decision support toolsand services for the global investment community.

With over 50 years of expertisein research, data and technology, we power better investment decisions by enabling clientsto understand and analyze key drivers of riskand retum and

confidently build more effective portfolios. We create industry-leading research-enhanced solutions that clients use to gain insight into and improvetransparency across the investment

process. To learn more, please visit www.msci.com.

The information contained herein may not be reproduced or redistributed without MSQl's prior approval. Unless expressly licensedby MSQ in writing, it may not be usedas a benchmark for portfolio or manager
performance, as abasis for financid products, or in connectionwith investment vehides, or to createany derivative works. None of the information is intendedto constitute investment advice or a recommendation
to make (or refrainfrom making) any kind of investment dedsion and may not be reliedon as such. The information is provided “asis"”. TO THE MAXIMUM EXTENT PERMITTED BY LAW, MSCl Inc. and its
subsidiaries make no express or impliedwarranties or representations and shall have no liability what soever withrespect to the Information. No regulated use of any MSCl PRIVATEREAL ASSETS index in any
jurisdictionis pemitted without MSCI's EXPRESS written authorization. The process for applying for MSCI's EXPRESS WRITTEN authorization can be found on the Index Regulation page of MSCI's website at:
https://www.msci.comy/indexregulation.

©2021 MSO Inc. All rights reserved

M S ‘ I MSCI US REIT index and MSCI US IMI Real Estate 25/50 index | msci.com



http://www.msci.com/
http://www.msci.com/index-regulation

