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1 Introduction
1.1 Objective

MSCI property indexes aim to accurately and objectively measure the unlevered valuation based
aggregate performance of direct private real estate investments. The constituents of the MSCI Property
Indexes are real estate investments that are held in professionally managed portfolios. They therefore may
include properties held in insurance and pension funds, sovereign wealth funds, listed property companies
including REITs, unlisted pooled funds, charitable trusts, traditional landed estates, and by other large
private property owners.

1.2 Indexes

MSCI Property Indexes measure the performance of global, regional and individual national markets by
calculating and aggregating the performance of individual direct real estate investments. A Standard Index
is the MSCI Private Real Estate Index for a country or region with the broadest market coverage, for a
specific index methodology and for a specific reporting frequency.

1.3 Methodology set

MSCI private real estate indexes are governed by a set of methodology documents (methodology set)
which define the full methodology governing a specific index. The methodology set for the MSCI property
indexes includes:

e MSCI Global Data Standards for Real Estate Investment

e MSCI Global Real Asset Classifications Standards

e MSCI Real Estate - Index Policies

e MSCI Property Indexes Methodology (this document)

e MSCI Standards for Real Estate Valuations
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2 Data collection

R

2.1 Sources
211  Data Collection from public and private sources

To calculate return for the MSCI property indexes, MSCI captures the requisite property level data. The
data is generally provided to MSCI by or on behalf of the managers of the real estate investment portfolios.
In some markets, MSCI collects this data from public or third-party sources, such as published financial
reports. In these cases, MSCI applies the same quality control and inclusion criteria as it does for data
provided by portfolio management firms.

MSCI's goal is to cover the largest possible proportion of each professionally managed real estate
investment market. Therefore, MSCI makes continual efforts to increase data coverage by recruiting new
portfolios from both existing and new managers.

2.1.2 Data requirements for indexes

A mandatory core set of data used for the calculation of headline measures is required in all markets. The
set includes capital value, transaction data, capital flows (principally capital expenditure and receipts) and
net income (operating costs and income).

Valuation and tenancy data are sometimes provided directly by the valuer of the property on behalf of the
data provider (most prevalent in the U.K. and Ireland). However, valuation data is frequently read into in-
house management systems, either by the property’'s owners or their managing agents, and thereafter
provided to MSCI. Detailed information on the Valuation standards is available in the MSCI Standards for
Real Estate Valuation document.

In addition to valuations, MSCI uses a variety of data from portfolio managers (such as operating revenues
and costs, capital expenditure and receipts, classification data), which are typically used in financial
reporting to their owners.

Details and definitions related to the data can be found in the MSCI Global Data Standards for Real Estate
Investments

Examples of data used in index calculation

Data category \ Examples of data used for calculating index returns

Valuation Capital value based on a valuation

Transaction data Property purchase prices, partial purchase
expenditure, sale prices, partial sales receipts and
corresponding dates and transaction costs

Revenue flows Income revenue flows (including rents and other asset
level income), irrecoverable operating expenditure
(including maintenance and property management
costs) or net income
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Data category Examples of data used for calculating index returns

Capital flows Capital expenditure (including expenditure related to
developments), capital receipts

Currency Exchange rates*

Market size estimates Estimate of the size of the professionally managed
real estate investment market**

Sustainability*** Green building certificates

*Sourced from: WM Refinitiv

**Sourced from MSCI'’s real estate market size research
***Required specifically for Green Indexes

2.2 Data validation

All data provided to MSCI undergoes a rigorous review and validation process prior to inclusion in the
index. Data is assessed at multiple stages throughout the provision lifecycle, with outlier detection
techniques employed to identify anomalous or extreme movements within the dataset.

Where data anomalies are identified, a structured review process is initiated. In the first instance, MSCI
engages directly with the data provider to request a formal explanation for the data in question. If the
explanation provided is deemed sufficient, the data is accepted and permitted to contribute to the index
calculation. Conversely, if the explanation is considered insufficient or unsatisfactory, the relevant asset is
excluded from contributing to the index calculation.

3 Index Composition

3.1 Index inclusion requirements
For a portfolio to qualify for inclusion in the MSCI property index:
e property level data must be provided in its entirety.

e any property that is a standing investment, development, transaction (purchase or sale, in part or
full) are eligible for inclusion in the index.

e property level data must be provided within the prescribed timelines applicable to the respective
index.

e The portfolio must be valued at least once during the measurement period.

o where a valuation is available as of the period-end, the reported capital value is included
directly in the index calculation.

o where a valuation is not available as of the period-end, the capital value used for index
calculation is adjusted for any net capital investment (capex) incurred during the period.
The details of the market specific data practices are outlined in Appendix II.
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e The portfolio must adhere to the valuation practices set forth in the MSCI Standards for Real Estate
Valuations.

In addition to the above, portfolios seeking eligibility for inclusion in any Standard Property Index must first
provide the relevant property level data to MSCI in accordance with MSCI Real Estate Data Provider Code
of Conduct, which will subsequently be subject to a formal validation and verification process before
inclusion is confirmed.

3.2 Changes in composition of indexes

Index composition changes may result from fund liquidations, as well as other changes to MSCl's access
to portfolio data, including newly launched or existing portfolios providing their data to MSCI. The addition
of new portfolios and the withdrawal/termination of existing portfolios are normal events in the
administration of the MSCI property indexes.

3.21 New portfolio:

New portfolios are required to provide sufficient and complete data to compile the longest possible history
of their investment performance.

For an index with unfrozen history, new property data, that has met MSCl's quality standard, will be
included in the index historically. For an index with frozen history, new data will only be included from its
point of inclusion, i.e., going forward.

3.2.2 Removed/withdrawn portfolio:

Withdrawal from the Index should be through written communication to MSCI, and where possible, one
measurement period prior to the next Index release.

The historical data provided by any data providers withdrawing from the index will be retained and
continue to be used in index calculations.

3.2.3 Re-admitted portfolio:

To be re-admitted to the Index, the portfolios must provide MSCI with the data to calculate their investment
performance during the whole period since their last inclusion in the Index.

Re-admitted portfolios are subject to the same eligibility requirements as potential new constituents.

Formal communication of a material change in the index composition will be done through an index
announcement made available at www.msci.com, in accordance with the thresholds as defined in the
MSCI Real Estate — Index Policies.

4 Index Calculation Methodology

4.1 Currency conversion

Many MSCI multinational property indexes cover more than one currency area. As the underlying property
or fund data are always collected in local currency terms, the calculation of these indexes requires values
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to be converted to a common currency. For all country level indexes, the standard currency is the local
currency, except in the case of Poland, Hungary and Czech Republic, where data is being collected and
returns are stated in Euros. The standard index publication is based on variable rate conversion
methodology. For client use cases where the performance reporting should exclude the impact of currency
conversion fixed rate conversion is used.

411 Variable rate conversion

For variable rate reporting, each data item is converted using the corresponding month-end mid-rate,
defined as the median of the bid and offer rates on the last day of the month. Performance measures
based on variable rates include the impact of monthly changes in exchange rates. An exception to this is
capital expenditure data, which are weighted to the start of the month in growth measures and are
converted using the previous monthly rate.

For 1994 and later data, MSCI uses exchange rates from WM Refinitiv. For earlier data, rates from EcoWin
and others are used.

41.2 Fixed rate conversion

Fixed rate conversion is applied to remove the impact of currency on measure calculations. A monthly
fixed rate method is applied to eliminate the need for historical changes. For monthly compounded growth
measures, MSCI converts the relevant data using the exchange rate of the base month. For example, the
data required for December 2022 growth measures are converted using the November 2022 exchange
rate.

4.2 Interpolation Treatment of Valuations

MSCI calculates estimated capital and rental values for the intervening months for assets that are not
valued every month. This interpolation process spreads capital and rental value changes across the period
between two genuine data points.

A globally consistent approach to interpolation is applied with the aim of using the best available market
evidence of capital growth throughout the year. Values will be linearly interpolated for all quarterly indexes.
Annual indexes in markets where a quarterly index is published use the quarterly returns to shape the
interpolation’. All other annual indexes will adopt linear interpolation.

In all cases, capital value interpolation is adjusted for reported intervening capital expenditure, capital
receipt and part transactions.

4.3 Apportionment of Capital and Revenue Flows

Capital expenditure, which is deducted from the change in capital value when calculating total return and
capital growth measures, is apportioned equally across measurement periods if only available in aggregate
for a longer period. This procedure is also applied to other capital flows, revenues and non-recoverable
revenue expenditures that are not provided on a monthly basis. For properties bought or sold over the

' Cross-border assets held in multi-national funds that are eligible for standard property indexes are linearly interpolated
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period, any capital expenditures are divided equally over the months concerned, excluding the month
when the transaction took place; for these properties, revenue expenditures are divided equally over the
months, with a half-month allocation made to the purchase or sale month.

4.4 Headline returns - Total Return, Capital Growth, Income Return

MSCI Property Indexes use a time-weighted return computation methodology, measuring performance
through both the capital and income elements of return relative to capital employed.

MSCI total return incorporates both capital and income elements and is calculated as the percentage value
change plus net income accrual, relative to the capital employed. It is recognized by GIPS (the Global
Investment Performance Standard set out by the Chartered Financial Analyst Institute) as the standard
composite measure of investment performance. The components of total return are calculated separately
using chain-linked time-weighted rates of return. Multi-period capital growth and income return do not
sum perfectly to total return, due to the cross product that occurs when capital and income returns are
combined within compounded total returns.

With respect to a single month, total return is defined as:

CVt - CVt—l - CExpt + CRptt + NIt
CVi_1 + CExp;

TR, = ( )*100

where:

TR: is the total return in month t;

CVtis the capital value at the end of month t;

CExpt is the total capital expenditure (includes purchases and developments) in month t;

CRpt: is the total capital receipts (includes sales) in month t;

Nliis the net operating income during month t, net of property management costs, ground rent and other
irrecoverable expenditure, except for the MSCI UK Monthly Property Index, where other irrecoverable
expenditure is not included in index calculation.

Capital growth, also known as indirect return or appreciation, measures the change in asset capital value
over a period of time, net of any capital expenditure and receipts over the period, relative to the capital
employed. This measure of the “growth” component of performance is based on the change in value for
properties held at the start and end of an analysis period based on valuations. However, for MSCI Property
Indexes, where a transaction has occurred and is applicable, the achieved price for bought or sold assets,
rather than a valuation, will be used for index calculation.

For index composites with market size reweighting, (refer to section 4.5 in the MSCI Property Index
Methodology document) the data fields used in the calculation of Capital Growth measure is market size
reweighted.

With respect to a single month, capital growth is defined as:

(CVt - CVt—l - CEXpt + CRptt)
= *

CG, = 100
t (CV._1 + CExp,)

where
CGt is the capital growth in month t;
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CViis the capital value at the end of month t;

CExptis the total capital expenditure (includes purchases and developments) in month t;

CRptt is the total capital receipts (includes sales) in month t.

Monthly figures are compounded, as described for total return, over 12 months to give an annual rate.

Income return or direct return measures the net income receivable in relation to the capital employed over
a period. This measure is calculated net of all irrecoverable costs incurred by the investor — which will
depend upon the terms of the tenant lease contracts in place.

For index composites with market size reweighting, (refer to section 4.5 in the MSCI Property Index
Methodology document) the data fields used in the calculation of Income Return measure is market size
reweighted.

With respect to a single month, income return is defined as:

NI,

=———x100
CVi_1 + CExp; i

IR,

where

IRt is the income return in month t;

CVia is the capital value at the end of month t-1;

CExpt is the total capital expenditure (includes purchases and developments) in month t;

Nl is the net operating income during month t, net of property management costs, ground rent and other irrecoverable
expenses, except for the MSCI UK Monthly Property Index where other irrecoverable expenses is not included
in index calculation.

Monthly figures are compounded over 12 months to give an annual rate.

Net operating income is either used directly in calculation as provided by data providers, or is derived
using the below formula based on individual components of net operating income that are provided to or
captured by MSCI

NI, = Rent as invoiced + other income — total net operating costs

Where components are provided separately, the operating costs hierarchy enables consistent cost
analysis across different markets — from gross income down to net operating income — at a granular
level. This hierarchy is illustrated below:

Operating Costs Framework — Granular Bifurcation

Aggregate  Sub-Category ‘ Description

Total Net Net Fixed Costs Costs in this sub-category includes
Operating net property taxes, net utilities costs,
Costs* net insurance costs, and ground rent

Net Maintenance and | Costs in this sub-category includes
Care Costs net maintenance costs and net care
costs

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 9 of 31
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Aggregate  Sub-Category Description

Unallocated Net
Running Cost

Costs in this sub-category includes

residual costs that are unallocated to
the fixed costs or maintenance and
care costs

Net Management
and Administration
cost

Costs in this sub-category includes
net management costs and net
administration costs

Letting Costs**

Costs in this sub-category includes
letting costs

Net Other Costs

Costs in this sub-category includes
net other costs, bad debt write-off,
and costs of vacancies

Total Gross
Operating
Costs*

Gross Fixed Costs

Costs in this sub-category includes
gross property taxes, gross utilities
costs, gross insurance costs, and
ground rent

Gross Maintenance
and Care Costs

Costs in this sub-category includes
gross maintenance costs and gross
care costs

Unallocated Gross
Running Cost

Costs in this sub-category include
residual costs that are unallocated to
the fixed costs or maintenance and
care costs

Gross Management
and Administration
cost

Costs in this sub-category includes
gross management costs and gross
administration costs

Letting Costs**

Costs in this sub-category includes
letting costs

Gross Other Costs

Costs in this sub-category includes
gross other costs, bad debt write-off,
and costs of vacancies

*Total operating costs also includes unallocated operating costs that is not provided at sub-category level;

**_etting costs are provided as one amount and not provided at gross and/or net level

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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4.5 Index composites: Market size reweighting

MSCI publishes two broad suites of indexes — sample capital weighted and market size reweighted
indexes. The first aggregates returns directly from the assets held within contributing portfolios, based on
sample capital employed. The second reweights those results to reflect estimated market sizes, extending
coverage beyond the sample to better represent each national or regional market. MSCI is unable to
achieve 100% market coverage due to the voluntary nature of data provision in all private markets. This
means that the level of coverage inevitably varies from country to country, and so the results from each
country must be re-weighted to reflect their underlying market sizes as accurately as possible.

The MSCI multinational composite property indexes aggregate the performance of a set of countries,
requiring the results from each country to be re-weighted in a consistent way.

The multinational composite annual property indexes are constructed by aggregating the underlying
unfrozen country indexes. The MSCI Europe Quarterly Property Index and the MSCI Global Quarterly
Property Index are constructed based on quarterly valued assets that meet the data provision / quality
requirements and timelines for the publication of Standard Property Indexes. Considering the different
timetable for publishing these quarterly composite indexes, there may be assets that qualify for inclusion
in these indexes that may not contribute to a standard quarterly property index.

MSCI undertakes an annual market size survey to estimate the overall extent of each national property
investment market for which it publishes a national index and publishes the results in the Real Estate
Market Size report. In this context, a national market is confined to professionally managed investments
held in portfolio structures. Lists of real estate investment portfolios are compiled by MSCI in each region
and then processed by MSCI to identify the total unlevered direct real estate holdings in each country,
including those held within any new real estate portfolios that have been formed over the past year.

The results of this analysis, expressed in terms of year-end capital values, are used for weighting individual
markets in composite indexes (except for the MSCI Central and Eastern Europe Annual Property Index).
The Market Size reweighted indexes published by MSCI are below:

e MSCI Global Annual Property Index

e MSCI Europe Annual Property Index

e MSCI Europe Hotel Annual Property Index
e MSCI Nordic Annual Property Index

e MSCI Iberia Annual Property Index

e MSCI Asia Annual Property Index

e MSCI Global Quarterly Property Index

e MSCI Europe Quarterly Property Index

Refer to Appendix | for details on the segmentation and start dates for the above indexes and their
underlying constituents.
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The monthly weights have been calculated from estimates of the investment capital employed in each
included market. To adjust capital value estimates and estimated capital employed, MSCI assumes the
same level of activity in each market as is recorded within the relevant investment universe. The ratio of
capital employed to capital value for each month in the universe dataset is applied to the estimated market
capital value, to approximate the market capital employed.

For deriving the market size estimate the following process is applied:

Market Capital Employed;, = Market Size Estimate; , *

The initial market size estimates are set as the start period market values. These estimates are
denominated in domestic currencies. The start market size estimates are announced in June/July of
the index year based on the results of the MSCI's Real Estate Market Size report (e.g., the June 2017
announced market sizes are used as the start period value for 2017-year performance).

For quarterly composite indexes, the estimates are calculated based on the most recently available
market size.

- For example, for Q2 2020, the start market size estimates are based on the Market Size at Dec
2019 announced in July 2020. For subsequent periods till Q1 2021 market size estimates are
adjusted for monthly capital growth rates

- The monthly capital growth rates are computed as per the country or regional segments, as
appropriate, within MSCI Europe or Global Quarterly Property Index.

For annual composite indexes, the estimates are calculated based on the most recently available
market size.

- For example, For Dec 2020 Annual Index, the start market size estimates are based on the Market
Size at Dec 2019 announced in July 2020.

- The monthly capital growth rates are computed from the national Standard Annual Property Index
and in cases where a higher frequency index is available, the capital growth rates from higher
frequency property indexes are applied. E.g, for UK assets, the capital growth rates from MSCI UK
Quarterly Property Index are applied, while for France assets, the capital growth rates from MSCI
France Biannual Property Index are applied.

Estimated market capital values are converted into estimated capital employed levels by applying
capital employed adjustment ratios (the ratio of capital employed to capital value in MSCl's relevant
universe sample, as noted above).

Sample Capital EmployedStanding Investment,i,t

Sample Capital ValueStanding Investment,i,t

Currency conversion is applied to the intervening month-end capital employed estimates at the month-
end currency rate.

The reweighted measures are calculated by applying a reweighting multiplier to the data points that
are contributing to the calculation of respective measures. The reweighting multiplier is calculated as
follows:
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w1 Market Capital Employed Weight;,

R ighting Multiplier;, =
ewergnting Hutiphers, ., Sample Capital Employed Weight;,

. . Market Capital Employed,; ;
Market Capital Employed Weight;, = :

* Market Capital Employed,

Sample Capital Employed;
SampleCapitalEmployedWeightilt=( d d proyedic >

" Sample Capital Employed;,

where

t denotes the month of return computation, and

i denotes the i" segment out of a total of n segments

Monthly returns are compounded over the measurement period to give the returns for the period under measurement.

4.6 Index values

Starting from a base value of 100, each successive index value is calculated by multiplying the preceding
index value by (1+monthly return):

Index;—, = 100
Index, = Ind [1 + TRt]
ndex; = Index;_1 X —
t t—1 100
where
TR: is the total return for the period t-1to t, expressed as a ratio

4.7 Multi-Period Time-Weighted Total Return

The basis for calculating all annual and quarterly performance measures is time-weighted. Annual
measures are calculated by compounding 12-monthly figures and annual figures are shown only when 12
months' figures are available. These measures give an equal weight to each month. To calculate quarterly
and annual returns it is necessary first to construct an index from monthly values.

The 12-month return, for example, is calculated as the percentage change in the index (X:) over the
relevant 12 months.

12 Month Total Return = [ Index, 1 ] x 100

Index;_1,
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4.8 Annualized Rate

The annualized rate is the geometric mean of the individual annual rates of change for a series of years. It
is calculated as the nt" root of the final indexed score converted back into a percentage:

_ Index, \*/™
Annualized rate = (—) — 1(x 100
Index;—g

where:

n is the number of years

Index: is the final indexed score.
Index:-o is the initial indexed score.

5 Index reporting

5.1 Rules for Performance Reporting
5.1.1 Asset and Portfolio Confidentiality Rules

In order to protect the confidentiality of both the asset and fund level data provided, MSCI applies strict
confidentiality rules, which set the minimum number of constituents necessary to permit the reporting of
a sample dataset. In any aggregate, the minimum acceptable number of portfolios and assets are three
and five respectively.

5.1.2 Portfolio Dominance Rules

To avoid the possibility of the weight of one portfolio dominating the representativeness of an index, MSCI
employs investor dominance rules and guidelines when determining the composition of an index.

When calculating an index, the maximum weight for any single contributing portfolio is calculated based
on capital value. When the weight of a contributor in any index series exceeds 75% of index capital value,
the results will not be made available.

5.2 Index history reporting

MSCI property indexes are calculated using two different methodologies: indexes based on unfrozen
history and frozen history reporting.

Unfrozen indexes, are restated with each data update, reflecting the best information available at each
release date. This includes any changes to the data & constituents of the indexes.

In addition, MSCI publishes frozen indexes, for which historical data, composition and returns remain
unchanged, except in the event of a restatement in accordance with the restatement policy as outlined in
MSCI Real Estate - Index Policies.

The Frozen Standard Property Indexes currently are:
e MSCI UK Annual Property Index (frozen as of March 2017)

e MSCI UK Quarterly Property Index (frozen as of August 2016)
e MSCI UK Monthly Property Index (frozen as of July 2016)
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e MSCI France Annual Property Index (frozen as of October 2016)
e MSCI Netherlands Annual Property Index (frozen as of September 2016)
e MSCI UK March September Biannual Property Index (frozen as of March 2021)

e The Property Council of Australia/MSCI Australia Core Wholesale Annual Property Index Published
Quarterly (frozen as of December 2022)

Appendix I: Composition and Re-weighting profile for Composite
Indexes

Global Europe Europe Nordic Iberia Asia Global Europe
Annual Annual Hotel Annual Annual Annual Quarterly Quarterly
Property  Property Annual Property  Property Property Property Property
Index Index Property Index Index Index Index Index
Index
:;';Zx St Dec-00  Dec-00  Dec-00  Dec-99  Dec-00  Dec-05  Dec-07  Dec-07
Canada Dec-00 Dec-10
us Dec-00 Dec-07
Brazil Dec-18
Australia Dec-00 Dec-07
Japan Dec-01 Dec-05 Dec-19
China Dec-06
Hong Kong Dec-05
Malaysia Dec-08
Indonesia Dec-08
Singapore Dec-06 Dec-19
Korea Dec-05 Dec-05 Dec-19
Taiwan Dec-06
Thailand Dec-06
New Zealand Dec-00
France Dec-00 Dec-00 Dec-00 Dec-07 Dec-07
Germany Dec-00 Dec-00 Dec-00 Dec-07 Dec-07
Ireland Dec-00 Dec-00 Dec-00 Dec-07 Dec-07
Netherlands Dec-00 Dec-00 Dec-00 Dec-07 Dec-07
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%%
Global Europe Europe Nordic Iberia Asia Global Europe
Annual Annual Hotel Annual Annual Annual Quarterly Quarterly
Property  Property Annual Property  Property Property Property Property
Index Index Property Index Index Index Index Index
Index
UK Dec-00 Dec-00 Dec-00 Dec-07 Dec-07
Belgium Dec-04 Dec-04 Dec-04 Dec-07* Dec-07*
Luxembourg Dec-16 Dec-16 Dec-16 Dec-07* Dec-07*
::::l:ﬁc Dec-04 Dec-04 Dec-04 Dec-10* Dec-10*
Bulgaria Dec-10* Dec-10*
Hungary Dec-04 Dec-04 Dec-04 Dec-10* Dec-10*
Poland Dec-04 Dec-04 Dec-04 Dec-10* Dec-10*
Romania Dec-10* Dec-10*
Slovakia Dec-10* Dec-10*
Norway Dec-00 Dec-00 Dec-00 Dec-99 Dec-07* Dec-07*
Sweden Dec-00 Dec-00 Dec-00 Dec-99 Dec-07* Dec-07*
Denmark Dec-00 Dec-00 Dec-00 Dec-99 Dec-07* Dec-07*
Finland Dec-00 Dec-00 Dec-00 Dec-07* Dec-07*
Portugal Dec-00 Dec-00 Dec-00 Dec-00 Dec-07* Dec-07*
Spain Dec-00 Dec-00 Dec-00 Dec-00 Dec-07* Dec-07*
Italy Dec-02 Dec-02 Dec-02 Dec-07* Dec-07*
Austria Dec-03 Dec-03 Dec-03
Switzerland Dec-01 Dec-01 Dec-01
South Africa Dec-00 Dec-00 Dec-00

* For the derivation of month-end market size estimates regional capital growth rates are being used due
to the limited quarterly sample in those individual markets: Nordics (Denmark, Finland, Norway and
Sweden), Southern Europe (Italy, Spain and Portugal), CEE (Bulgaria, Czech Republic, Hungary,
Poland, Romania, and Slovakia) and Belgium & Luxembourg (Belgium & Luxembourg).

The MSCI Annual property indexes in the table above is an aggregation of the underlying country indexes,
whereas the MSCI Global and Europe quarterly property indexes include portfolios beyond those captured
in the individual country indexes.
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Appendix Il - Specific data treatments practices and assumptions

In certain situations where data is unavailable, data may be derived from other data or from sources other
than the direct data provider, for example publicly available sources. This section describes the data
treatment practices applied by MSCI in these cases.

11 Default purchaser costs

In certain situations no transaction-related costs may be provided. As purchaser costs (usually tax,
together with legal and agents' fees) are applicable in most circumstances, default purchaser costs are
applied when the actual amounts are not provided. These standard purchase costs are reviewed on a
regular basis by the Private Asset Index Committee (PAIC).

1.2 Aggregated assets

In some circumstances, individual properties may be grouped together by their owners/managers, either
because they constitute single investments, have similar characteristics or are located in the same
geographical area. However, in certain circumstances a group of assets may be grouped together that are
not located in the same geographical area, but are linked together via a single lease or ownership
agreement. Therefore, in those instances, it may not be feasible for a client to provide valuation data,
revenues and expenses for each building or unit. Whenever assets cannot be mapped to an individual
location, they will be classified as aggregated assets and will not be included in granular level analyses.
However, those assets will contribute to national and portfolio level results.

1.3 Market specific data practices - EMEA

1.3.1 UK -Income derivation based on tenancy information

In most cases in the U.K., each property’s rent receivable is derived from the accrued rent for each lettable
unit. This is the rent due from the tenant calculated on a daily basis taking into account lease start dates,
rent start dates, rent reviews, vacancies and rent-free periods, but not arrears of payment. When a rent
review has occurred during the month or is outstanding, the rent is calculated for the appropriate number
of days at the old rent and, for the rest of the days in measurement period, based on the new rent. The
market rent is substituted for the rent on outstanding reversionary rent reviews. Actual rent amounts are
not backdated when a review is settled. Bad debts are recorded as non-recoverable costs when they are
written off. The aggregate of rent receivable from all tenants is the rent receivable for the property.

However, some data providers in the U.K. provide actual net income amounts for individual properties in
the portfolio. In these cases the rent receivable is derived as a residual amount by adding property
management costs, ground rent and other irrecoverable costs, and deducting other income from the net
income provided by client.

1.3.2 UK Monthly index — Operating expense treatment

For the calculation of the MSCI UK Monthly Property Index, operating expenses are not available on a
monthly basis and so cannot be considered for index calculation purposes. The methodology therefore
deviates from that of other indexes by not deducting operating expenses for net income calculations.
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1.3.3 UK and Ireland - Gross capital value adjustment

MSCI derives gross capital value for the U.K. and Ireland markets based on gross capital value adjustment,
in cases where no gross capital values have been submitted. The gross capital value adjustment is based
on Stamp Duty and other transaction cost assumptions. The gross capital value is not used for headline
measure calculations, but is used in other measures, including certain yield measures, which are based on
the gross capital value.

The table below shows how the U.K. gross capital value adjustment percentages have changed between
2015 and 2019 due to changes in the level of Stamp Duty.

PROPERTY OR TRANSFER VALUEIN STAMP DUTY LAND TAX GROSS CAPITAL
UK (GBP) (%) ADJUSTMENT (%)

Old adjustment 4.00% 5.75%

APRIL 2015 TO DECEMBER 2018, SCOTLAND

Up to £150,000 Zero 1.75%
The next £200,000 (the portion from o o
£150,001 to £350,000) 3.00% 4.75%
The remaining amount (the portion o o
above £350,000) 4.50% 6.28%
FROM JANUARY 2019, SCOTLAND
Up to £150,000 Zero 1.75%
The next £100,000 (the portion from o o
£150,001to £250,000) 1.00% 2.78%
The remaining amount (the portion o o
above £250,000) UV 71975
FROM DECEMBER 2018, WALES
Up to £150,000 Zero 1.75%
The next £100,000 (the portion from o .
£150,001 to £250,000) 1.00% 2.75%
The next £750,000 (the portion from 0 o
£250,001to £1.000,000) 5.00% A
The remaining amount (the portion 6.00% 7 75%

above £1,000,000)

FROM MARCH 2016, THE REST OF THE UK, INCLUDING WALES TO NOVEMBER 2018

Up to £150,000 Zero 1.75%
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PROPERTY OR TRANSFER VALUEIN STAMP DUTY LAND TAX GROSS CAPITAL

The next £100,000 (the portion from o .
£150,001 to £250,000) e 3.75%

The remaining amount (the portion

above £250,000) 5.00% 6.75%

The table below lists the old assumptions for Ireland, the October 2017 changes, and those used in all
subsequent reporting for Ireland.

PROPERTY OR LEASE PREMIUM OR STAMP DUTY GROSS CAPITAL
TRANSFER VALUE IN IRELAND (EUR) LAND TAX (%) ADJUSTMENT (%)
Old rate 2.00% 4.46%

FROM OCTOBER 2017
Non-residential 6.00% 8.46%
Residential up to EUR 1,000,000 1.00% 3.46%
Residential the remaining amount 2.00% 4.46%

FROM OCTOBER 2019
Non-residential 7.50% 9.96%
Residential up to EUR 1,000,000 1.00% 3.46%
Residential the remaining amount 2.00% 4.46%

1.3.4 UK and Ireland - Property management costs

MSCI derives property (base) management costs for the U.K., Ireland and France markets based on a
percentage of rent receivable. These assumptions are applied only when no actual property management
costs have been provided. The fee assumptions are based on the property management costs of those
clients that have provided this data. The assumptions are made at sector level and are reviewed regularly
by the REIC. The table below lists the assumptions adopted since 2016 across the three markets.

Office Retail Industrial Residential Other
U.K. 0.8% 1.2% 1.4% 6.9% 1.8%
Ireland 1.1% 1.5% 0.9% 6.9% 1.8%
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1.3.5 Finland - KTl - Standing Investments

MSCI does not directly produce a Finland Property Index, but sources asset level data and the KTI Index
from KTI, an independent real estate research organization and service company in Finland.

For producing composite indexes that incorporate properties located in Finland, MSCI re-computes a
Finland Index from the provided data and cross-validates against the KTl Finnish Index before using the
data in its global, European and other relevant regional indexes, and Finland sub-indexes. The data
provided for Finnish properties by KTl only includes standing investments —i.e., do not include properties
bought, sold or under development or major refurbishments during the measurement period. Finnish non-
operating investments? are therefore not included in the MSCI Europe Annual Property Index and other
relevant regional indexes.

1.3.6 Germany - Asynchronous valuations

In the Germany data collection service not all assets are valued at end of December by data providers
during annual submission period. This practice is prevalent particularly among non-residential
(commercial) funds in the service. All assets are valued on an annual basis however, not all of them are
valued in December. For those assets valued in intervening months, the last available valuation provided
by data providers are carried down as December end valuations.

In the data collection template, the client submits the capital value field along with the respective valuation
month in a year. The valuations provided are carried down after adjusting for net capital investment (if
any), as December end valuation for index calculations.

When a new appraised valuation becomes available for the asset, there is no back interpolation performed
between the previous and current appraised capital values.

1.3.7 South Africa - Asynchronous valuations

In the South Africa data collection service, most assets in each of the contributing portfolios are generally
valued at bi-annual frequencies. However, not all assets are valued at end of June and December by data
providers during the respective biannual period.

In the data collection template, the data provider submits the capital value field along with the respective
valuation month in a biannual period. The valuations provided are carried down after adjusting for net
capital investment (if any), as June and/or December end valuation for index calculations.

1.3.8 Germany - No apportionment of capital flows

For the Germany data collection service, capital expenditure and other capital flows are generally provided
in the month of valuation as a 12-month aggregated value by the data provider.

2 Non-operating investments are those bought, sold or under development or major refurbishment during the measurement period.
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In the data collection template, the client provides the capital flows data in the respective data fields in a
particular month of the year. These are timed in the performance calculations as submitted by the data
provider.

1.4 Market specific data practices — Asia Pacific

1.4.1 Asia—Public data collection

In certain situations, MSCI incorporates data from public sources in its indexes. For the MSCI Asia Annual
Property Index, and the Japan, Hong Kong, Malaysia, South Korea and Singapore country indexes, data
on some portfolios are collected from public sources, in order to increase the coverage in those markets.
In these cases, MSCI applies the same quality control and inclusion criteria as it does for data provided by
portfolio management firms.

1.4.2 Asia- Apportionment of revenue, expenses, receipts and expenditure

In the absence of property level disclosures on financial data in public sources, the data available at fund
(portfolio) level are apportioned to derive amounts at property level. This is carried out for several
portfolios in the MSCI Asia Annual Property Index, and the Hong Kong, Malaysia, South Korea and
Singapore country indexes, again to increase the coverage in those markets. Apportionment is based on
the capital value weights of the assets held at the end of the reporting (measurement) period.
Apportionment is performed for income and expenses as well as capital expenditure and receipts, based
on the most granular (segment) level disclosed in the applicable public source.

1.4.3 Asia- Asynchronous valuations

In the MSCI Japan Annual Property Index (Published Monthly) not all assets are valued at end of
December. Underlying assets in each of the contributing portfolios are generally valued at bi-annual
frequencies during different reporting month ends of a calendar year.

For the MSCI Asia data collection service, this practice is also prevalent albeit at varied valuation frequency
of underlying assets.

While the actual valuations are carried out for partial dataset in a given month, the other assets among rest
of the portfolios in the dataset are valued in other months. For periods when assets are not valued and
when no financial information is available, these assets are not considered in the index calculations.

When a new appraised valuation becomes available for the asset, back interpolation is performed between
the previous and current appraised capital values to provide a best estimate for the intervening period or
periods.

1.4.4 Korea - Valuation data

For the computation of the MSCI Korea Annual Property Index, where valuations are not available from
data providers, a third party professionally qualified valuer with international exposure and experience
provides MSCI with valuations for the period under consideration. These valuations are not signed off by
the asset owners or portfolio managers and could be based on automated property valuation models.
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1.4.5 Australia and New Zealand — Held-down valuations

In the MSCI/Property Council of New Zealand Annual Property Index and The Property Council of
Australia/MSCI Australia Annual Property Index, not all assets are valued by data providers during every
quarterly submission period. In those periods when assets are not valued, the preceding valuations are
held down (left unchanged) until a new appraised valuation is available for the asset.

In the data collection template, the client provides the capital expenditure and other capital flows for the
asset, but the capital value field is left blank when the asset is not valued for the quarter.

In this scenario, the previous appraised capital value is used, adding any corresponding net capital
expenditure to calculate the estimated capital value for the latest quarterly reporting period.

When a new appraised valuation becomes available for the asset, back interpolation is performed between
the previous and current appraised capital values to provide a best estimate for the intervening period or
periods.

1.4.6 Japan - Trust fees for investment through Trust Beneficiary Interest (TBI)

For investments made through a Trust Beneficiary Interest (TBI), the buyer of the Trust Beneficiary
Certificate regularly pays “Trust fees” to the holder of the legal title to the property. In the case of non-
availability of asset level data on trust fees in financial reports, the fees are derived as follows:

e If Trust fees are available at portfolio level, then these are apportioned across assets based on the net
purchase price and the number of days the asset has been in the portfolio

e If Trust fees are not available, then these are assumed to be 0.045% of the net purchase price of each
asset in the portfolio
1.4.7 Japan -Purchase costs

For properties purchased by listed funds (REITs), in the case of unavailability of purchase costs in financial
reports, a rate of 4% is applied on all purchases. The gross purchase price is derived by adding transaction
costs to the net purchase price.

1.4.8 Japan - Apportionment of capital expenditure

In the absence of property level disclosures on capital expenditure of certain portfolios in financial data in
public sources, the data available at fund (portfolio) level are apportioned to derive amounts at property
level. This is carried out for the MSCI Japan Annual Property Index. Apportionment is based on the capital
value weights of the assets existing at the end of the reporting (measurement) period.

1.5 Market specific data practices — Americas

Currently there are no market specific practices in the Americas for direct property data and indexes.
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Appendix lll: Versioning Table

Version

V1.0

Publication Key Changes

Date

March 2016

Clarification of valuation requirements: valuations that are
external and compliant with international valuation
standards are preferred, but internal valuations and values
compliant with a local professional standard are accepted,
provided they are Market Values.

Change to the Asset Exclusion Policy: reflects the
decision to discontinue discretionary asset exclusion and
not to exclude assets for reasons other than insufficient
data quality.

Change to the Correction Policy: correction period
extended from 12 to 36 months.

V1.1

June 2016

Added Section 4 on real estate index usage, which was
left out in the March 2016 edition due to an administrative
error and was included in previous versions of the
methodology documents.

V2.0

July 2016

Several methodological enhancements impacting the
results were implemented:

Discontinuation of discretionary flagging
Introduction of a new global interpolation method
Implementation of a global dominance rule
Amended currency conversion

New index reweighting

Standardization of global yields

New “same store” index type

Revised assumptions on property management fees

New global market size reweighting

V2.1

February
2017

Several amendments have been made to the document:

Paragraph 3.9 is added on Geographic Reporting,
explaining the geographical hierarchy used in reporting.

Paragraph 2.1 text on the direct real estate return
investment computation methods amended to give more
clarity on the definition and the difference between the
samples.
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Version Publication Key Changes

Date

Paragraph 5.1 added on the real estate index design

guidelines.
V2.2 November | Several amendments have been made to the document:
2017 Paragraph 2.1 held-down valuations are included in the all

asset grouping
Paragraph 2.1 Active Management Segmentation is added

Paragraph 2.2.7 is added on Net Operating Income
Growth

Paragraph 2.4.1 Modified Dietz Methodology is amended
to give more clarity on the definition

Paragraph 3.3.1 Fixed Rate Conversion. The first
paragraph, which referred to the old methodology, has
been removed

Paragraph 4.1.4 Weighted Contribution to Relative
Portfolio return is expanded to apportion the reconciliation
term

Paragraph 4.1.5 Attribution of Relative Returns is
expanded to apportion the residual

Paragraph 4.1.5 Attribution of Relative Returns.

Terminology change from Structure Score to Allocation
and from Property Score to Selection

V23 April 2018 Several amendments have been made to the document:

Additional paragraph in section (2.1) on the all assets filter
in analytics products

Added section 2.1.10 on internal rate of returns

Added the gross capital adjustment for Ireland in section

223
V3.0 January A large number of amendments have been made to the
2019 document. The most important are highlighted below:

The MSCI Property Fund Index Methodology has been
separated out and included in the MSCI Property Fund
Indexes Methodology

The Index Design Guidelines and Policies section has
been moved to the MSCI Real Estate - Index Policies

The methodology deviation section within the real estate
analytics products has been separated out and included
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Version Publication Key Changes

Date

in the Methodology Changes for MSCI Real Estate
Analytics Products

The Valuation Guidelines have been separated out and
included in the MSCI Standards for Real Estate Valuations

The below sections have been added:

2.3 Data Treatment Practices and Assumptions
3.1 Definition of Standard Indexes

3.3.1 Detailed Property Type

3.4.3 Geographical Breakdown for UK Regions
3.5 Peer Group Indexes

3.6 Value Band Filter Indexes

3.7 Green Property Indexes

3.8 Spliced Indexes

4.7 Ranking / Distributions of Returns

4.11 Client Supplied Weighting

V4.0 June 2019 | Name of the document changed from MSCI Global
Methodology Standards for Real Estate Investments into
MSCI Property Indexes Methodology

The below section has been added:
3.6.2 Fixed Value Band Filters

Updated the wording of several sections in the document

V4.1 February Paragraph 2.3.3.3 UK and Ireland — Gross Capital Value
2020 Adjustment. The adjustments for Ireland have been
updated on the back of the change in stamp duty rates in
Ireland.

Paragraph 2.3.3.7 has been added on Germany -
Asynchronous Valuations

Paragraph 2.3.3.8 has been added on Germany — No
Apportionment of Capital Flows

Paragraph 2.3.4.3 has been added on Asia -
Asynchronous Valuations

Paragraph 3.1 Standard Indexes. A note has been added
to clarify that both the MSCI/PREA U.S. ACOE Quarterly
Property Index (Unfrozen) as well as the Property Council
/MSCI Australia Core Wholesale Annual Property Index
(Unfrozen) are considered to be Standard Indexes.
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Version Publication Key Changes

Date

Paragraph 4.1.1 Data treatment for assets with shared
ownership. Note added on the treatment of assets with
shared ownership.

Paragraph 5.4.1 has been added on Operating Cost
Hierarchy

Paragraph 5.11 has been added on Asset Value Growth

Updated the wording of several sections in the document

V 4.2 September Section 2.3.3.1 updated to clarify the treatment of bad

2020 debts
Section 5.4.1 updated reference to bad debt write off

Updated the wording of several sections in the document

V4.3 November Section 2.2: Removed reference to lease details as
2020 headline measure

Section 4.2 and 4.4: Replaced operating expenditure with
other irrecoverable expenditure to align with net income
methodology for UK Monthly Property Index

Section 5.6: Changes made to Decomposition of Capital
Growth to align with the current methodology and how
the analysis is presented in products

Section 5.8: Correction to the formula of Semi Deviation
(added square root)

Section 5.10: Removed Tracking Error since it not is
published in any of the products

Section 6.4: Correction to Selection formula to align with
the existing methodology

Va4 January Updated definition for Segment volatility exposure
2021
V4.5 March 2021 | Updated the following definitions
e Asset Value Growth (Section 5.11)
e Total Return (Section 4.2)
e Income Return (Section 4.3)
e Capital Return (Section 4.4)
V4.6 December Updated section 2.3.4.4 to include a note on automated
2021 valuation models adopted by Third-party valuers in Korea
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Version Publication Key Changes

Date

Updated section 6.4 to provide further clarity on
attribution calculation logic

Removed the reference to Sharpe Ratio from Sec 5.8 and
Sec 8 (Glossary) as the measure is now not used after de-
commissioning of LIBOR

V4.7 June 2022 Updated Section 3.1and 4.9 to include details on
reweighting methodology for MSCI Europe and Global
Quarterly Property Indexes methodology

Added Appendix Il on Composition, Re-weighting Profile
for Composite Indexes

V4.8 March Updated section 2.3.3.4 to reflect the current property
2023 management cost assumptions used in France

Updated Section 3.5 to align with the current filters
configured w.r.t. Peer Group Indexes

Updated section 4.11.1 to align with the current
methodology on the fixed currency conversion

Deleted definition for Yield ratio from Section 6.5 and
Glossary of Terms (Appendix Ill) as it is not published in
any product

Included two new frozen indexes in section 4.8 on frozen
history reporting - MSCI UK March September Biannual
Property Index and The Property Council of
Australia/MSCI Australia Core Wholesale Annual Property
Index Published Quarterly

Updated the wording of several sections in the document

V4.9 September Removed section 2.3.3.5 on the market specific practice
2023 of excluding residential assets from France Bi-annual
Property Index

In section 4.7 amended the criteria on minimum sample
requirement for showing percentile distributions from 10
portfolios to 5 assets

V5.0 February Updated section 5.6 to reflect additional layer of standing
2024 investment capital growth decomposition
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Version Publication Key Changes

Date e
V5.1 April 2024 Updated sections 2.3.4.1and 2.3.4.2 to reflect change in
market specific data practices for South Korea

Added a section 2.3.3.7 to reflect market specific data
practices for South Africa

Added student housing and industrial outdoor storage
within residential and industrial sector respectively in
section 3.3.1

V5.2 Jan 2025 Updated the index committee name change from Real
Estate Index Committee (REIC) to Private Asset Index
Committee (PAIC) to align with the expanded scope of the
committee.

V5.3 July 2026 Document re-aligned with the new MSCI Index
Methodology structure.

Sections related to index methodology have been
retained in the document.

Specific data practices moved to Appendix II.

Introduced section on index composition focusing on
inclusion requirements and changes in index
composition.

Multiple other wording edits.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 28 of 31



MSCI &

Contact us

About MSCl Inc.

MSCI (NYSE: MSCI Inc.) strengthens global
markets by connecting participants across the
financial ecosystem with a common language.
Our research-based data, analytics and indexes,
supported by advanced technology, set
standards for global investors and help our clients
understand risks and opportunities so they can
make better decisions and unlock innovation. We
serve asset managers and owners, private-
market sponsors and investors, hedge funds,
wealth managers, banks, insurers and corporates.

To learn more, please visit www.msci.com
msci.com/contact-us

The process for submitting a formal index
complaint can be found on the index regulation
page of MSCI's website at:
https://www.msci.com/index-regulation.

AMERICA

United States
Canada
Brazil

Mexico

MSCI property indexes methodology document | July 2026

+ 1888 588 4567 *
+ 1416 687 6270

+ 55114040 7830
+ 52 811253 4020

EUROPE, MIDDLE EAST & AFRICA

South Africa
Germany
Switzerland
United Kingdom
Italy

France

ASIA PACIFIC

China
Hong Kong
India
Malaysia
South Korea
Singapore
Australia
Taiwan
Thailand
Japan

* toll-free

+ 27 21673 0103

+ 49 69 133 859 00
+ 4122 817 9777

+ 44 20 7618 2222

+ 39 02 5849 0415
+ 3317 6769 810

+ 86 2161326611

+ 852 2844 9333

+ 9122 6784 9160
1800818185 *

+ 8270 4769 4231

+ 65 67011177

+ 612 9033 9333

008 0112 7513 *

0018 0015 6207 7181 *
+ 813 4579 0333

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.

msci.com Page 29 of 31


http://www.msci.com/
https://www.msci.com/contact-us
https://www.msci.com/index-regulation

M s C I é MSCI property indexes methodology document | July 2026

Notice and disclaimer

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, scores, cases,
estimates, assessments, software, websites, products, services and other information and materials contained herein or delivered in connection with this
notice (collectively, the “Information”) are copyrighted, trade secrets (when not publicly available), trademarks and proprietary property of MSCI Inc. or its
subsidiaries (collectively, "MSCI"), MSCI's licensors, direct or indirect suppliers and authorized sources, and/or any third party contributing to the Information
(collectively, with MSCI, the “Information Providers”). All rights in the Information are reserved by MSCI and its Information Providers and user(s) shall not, nor
assist others to, challenge or assert any rights in the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part (i) for
commercial purposes, (i) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, (iii) to provide a service
to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to redistribute or resell the Information in any form,
(vi) to include the Information in any materials for public dissemination such as fund factsheets, market presentations, prospectuses, and investor information
documents (e.g. KlIDs or KIDs), (vii) to create or as a component of any financial products, whether listed or traded over the counter or on a private
placement basis or otherwise, (viii) to create any indexes, ratings or other data products, including in derivative works combined with other indexes or data or
as a policy, product or performance benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to,
or otherwise in connection with any artificial intelligence, machine learning, large language models or similar technologies except as licensed and expressly
authorized under MSClI's Al Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the use of third-
party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a competing third-party index to provide
an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a financial product that provides an exposure to the underlying
MSCI index without obtaining a license from MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to be made of the Information. NONE OF THE
INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE
RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION
PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
SUITABILITY, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF
THE INFORMATION. Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall MSCI or any other
Information Provider have any liability arising out of or relating to any of the Information, including for any direct, indirect, special, punitive, consequential
(including lost profits) or any other damages, even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may
not by applicable law be excluded or limited.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and must not be
relied upon as such. Past performance is not indicative of future results. The Information may contain back tested data. Back-tested performance based on
back-tested data is not actual performance but is hypothetical. There are frequently material differences between back tested performance results and
actual results subsequently achieved by any investment strategy. The Information may include “Signals,” defined as quantitative attributes or the product of
methods or formulas that describe or are derived from calculations using historical data. Signals are inherently backward-looking because of their use of
historical data, and they are inherently inaccurate, not intended to predict the future and must not be relied upon as such. The relevance, correlations and
accuracy of Signals frequently change materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations (collectively,
“"Evaluations”) that are not current and do not reflect real-time traded prices. No evaluation method, including those used by the Information Providers, may
consistently generate evaluations or estimates that correspond to actual “traded” prices of any relevant securities or other assets. Evaluations are subject to
change at any time without notice and without any duty to update or inform you, may not reflect prices at which actual transactions or collateral calls may
occur or have occurred. The market price of securities, financial instruments, and other assets can be determined only if and when executed in the market.
There may be no, or may not have been any, secondary trading market for the relevant securities, financial instruments or other assets. Private capital, equity,
credit and other assets and their prices may be assessed infrequently, may not be priced on a secondary market, and shall not be relied upon as an explicit or
implicit valuation of a particular instrument. Any reliance on fair value estimates and non-market inputs introduces potential biases and subjectivity. Internal
Rate of Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services. None of the
Information Providers, their products or services, are fiduciaries or make any recommendation, endorsement, or approval of any investment decision or asset
allocation. Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement of any security, financial product, instrument,
investment vehicle, or trading strategy, whether or not linked to or in any way based on any MSCI index, rating, subcomponent, or other Information
(collectively, “Linked Investments”).The Information should not be relied on and is not a substitute for the skill, judgment and experience of any user when
making investment and other business decisions. MSCl is not responsible for any user's compliance with applicable laws and regulations. All Information is
impersonal, not tailored to the needs of any person, entity or group of persons, not objectively verifiable in every respect, and may not be based on
information that is important to any user.

It is not possible to invest 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 makes no assurance that any Linked Investments will accurately track index performance or
provide positive investment returns. Index returns do not represent results of actual trading of investible assets/securities. MSCI maintains and calculates
indexes but does not manage assets. The calculation of indexes and index returns may deviate from the stated methodology. Index returns do not reflect
payment of any sales charges or fees an investor may pay to purchase securities underlying the index or Linked Investments. The imposition of these fees
and charges would cause the performance of a Linked Investment to be different than the MSCl index performance.

Information provided by MSCI Solutions LLC and certain related entities (“"MSCI Solutions"), including materials utilized in MSCI sustainability and climate
products, have not been submitted to, nor received approval from any regulatory body. MSCI sustainability and climate offerings, research and data are
produced by, and ratings are solely the opinion of MSCI Solutions. Other MSCI products and services may utilize information from MSCI Solutions, Barra LLC
or other affiliates. More information can be found in the relevant methodologies on www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and
MSCI Deutschland GmbH. No regulated use of any MSCI private real assets indexes in any jurisdiction is permitted without MSCI's express written
authorization. The process for applying for MSCl's express written authorization can be found at: https://www.msci.com/index-regulation.
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MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.'s revenue includes fees based on
assets in Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of msci.com. Issuers mentioned in
MSCI Solutions materials or their affiliates may purchase research or other products or services from one or more MSCI affiliates, manage financial products
such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on MSCI Indexes. 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. Constituents in MSCI Inc.
equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. MSCI Solutions has taken steps to mitigate potential conflicts of interest and
safeguard the integrity and independence of its research and ratings.

MIFID2/MIFIR notice: MSCI Solutions does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own
account, provide execution services for others or manage client accounts. No MSCI product or service supports, promotes or is intended to support or
promote any such activity. MSCI Solutions is an independent provider of sustainability and climate data. All use of indicative prices for carbon credits must
comply with any rules specified by MSCI. All transactions in carbon credits must be traded "over-the-counter” (i.e. not on a regulated market, trading venue
or platform that performs a similar function to a trading venue) and result in physical delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra, RiskMetrics, 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 MSCI and S&P Dow Jones Indices. “Global
Industry Classification Standard (GICS)" is a service mark of MSCI and S&P Dow Jones Indices. Terms such as including, includes, for example, such as and
similar terms used herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output incorporated in the
Information.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at: https://www.msci.com/privacy-pledge.
For copyright infringement claims contact us at dmca@msci.com. This notice is governed by the laws of the State of New York without regard to conflict of
laws principles.
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