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PREFACE

1. MSClis committed to building quality indexes, benchmarks and related services to
improve transparency in the private real-estate investment market. Fundamental to this
goal is collecting the highest quality underlying asset and fund level data.

2. We expect our data submitters to follow the set of standards outlined in our Data
Submitter Code of Conduct and assume that, when submitters send us data, they have
done all that can be reasonably expected to meet these standards.

3. Our Data Submitter Code of Conduct also embraces the I0SCO Principles for Financial
Benchmarks. High quality data is fundamental to any portfolio analysis and investment
market reporting.

4. The Data Submitter Code of Conduct covers internal systems and controls within the
contributing firm around the preparation of data submission in order to comply with our
quality and integrity standards. In particular, it addresses:

e Governance — controls to ensure the accuracy and integrity of data submissions.
e Rules for data submissions

e Handling of anomalous/suspicious submissions

e Conflicts of interest

e Record Keeping

5. A data submitter is responsible for compliance with the standards set out in the Data
Submitter Code of Conduct and shall notify MSCI as soon as is reasonably practicable of
any instance of non-compliance. Non-compliance with the standards set out in this Data
Submitter Code of Conduct, that is not corrected or properly addressed, may result in
the rejection of a data submission or the removal of a data submitter from the our
database and relevant IPD index/benchmark.

6. We will review compliance with the standards set out in this Data Submitter Code of
Conduct through its standard verification procedures during data updates and/or during
periodic data quality reviews.
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DATA SUBMITTER CODE OF CONDUCT

1.

11

GOVERNANCE

Staff of the data submitter are expected to establish and maintain adequate and
effective organisational structures and controls for the process of making data
submissions.

1.2 The data submitter is expected to have policies and procedures (including sign-off

13

14

2.1

2.2

3.

3.1

procedures) designed to ensure this Data Submitter Code of Conduct is implemented
and consistently applied within the data submitter’s organisation in order to ensure the
integrity of its data submissions.

The data submitter should charge an individual with sufficient knowledge and authority
with the responsibility for the oversight of the submission process and for receiving
reports on post submission data quality reviews.

Each party (e.g. Managing Agent, Valuer, Financial Controller, Property Analyst, Fund
Manager, internal reviewer) directly involved in the data submission process should be
formally identified and documented as such by the data submitter.

STAFF TRAINING

All staff of the data submitter authorised to submit data and reviewers are expected to
receive training on this Data Submitter Code of Conduct as well as on responsibilities,
processes, systems and controls associated with data submissions.

Staff of the data submitter who are designated to submit data or information to MSCI
are expected to have relevant experience in the real estate market for which they are
making submissions. The level of experience should be appropriate to the
responsibilities of the function performed.

SUBMISSION METHODOLOGY

The data submitter is required to:

e base their data submissions on the our real estate data specification of the
service for which it is providing data, at the required frequency

e validate the inputs before submission; undertake senior staff reviews and any
necessary corrections before submission
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e submit inputs via our real estate data templates or other authorised formats
e submit all direct and other financial assets of their portfolios
e respect our data submission deadlines

e sign-off the fund output report, and by doing so formally acknowledge that all
the information provided is accurate and consistent with MSCI data standard
specifications.

e maintain records as stated in section 6, detailing all information used to enable
them to make data submissions and the processes surrounding subsequent
manager’s sign off

The data submitter is expected to ensure that its data submissions are determined using
an effective method to extract all required data on the basis of objective criteria and
relevant information. The data submitter is also expected to review this methodology as
and when market circumstances require ensuring that its data submissions remain
credible and robust at all times.

For data based on expert judgment, the submitter is required to have in place a process
whereby the use of such judgment and the nature of the expertise employed are
documented.

Data submissions will be subject to close scrutiny through the our Data Quality
Assurance programme for real estate, which includes a data quality assessment activity
as mentioned in section 4.4 and data quality reviews, the requirement for which is
determined by our consistent, universal and objective data quality scoring mechanism.
Adherence to this Code of Conduct will be examined during these reviews.

ANOMALOUS/SUSPICIOUS SUBMISSIONS

The data submitter is expected to maintain procedures for checking their own data and
rejecting defects prior to submission to MSCI.

The data submitter must produce explanation supported by source evidence to back up
outliers, when requested by MSCI. This data quality assessment activity is an integral
part of our real estate data update process.

The data submitter should have robust rules and escalation procedures which require
data submission employees and reviewers to report any suspicious data, behaviour or
events which they detect in the course of their work, where reasonable, objective
grounds exist for such knowledge or suspicion.
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4.4 Any behaviour and/or events reported to the submitter’s compliance function should be
reviewed in a timely manner to determine whether there are reasonable grounds for
suspicion and therefore an obligation to make a report to MSCI.

5. CONFLICTS OF INTERESTS

5.1 The data submitter is expected to maintain and operate effective organisational and
administrative controls to enable it to identify and manage any conflicts of interest that
may arise from the process of making data submissions.

5.2 The data submitter should maintain a “whistle blowing” policy so that employees have a
means by which to raise concerns regarding unlawful or inappropriate practices related
to data submissions.

6. RECORD KEEPING

6.1 The data submitter is expected to keep adequate records to:

e provide to MSCI, upon request, information used to establish a submission.
Requests may include valuation reports, transaction contracts, lease contracts,
invoices and ledger extracts.

e ensure that appropriate records are kept to enable us to monitor the data
submitter’s compliance with this Data Submitter Code of Conduct.

6.2 The data submitter is expected to retain records relating to data submissions (such as
documents, communications and queries) for a period of at least five years, subject to
applicable national, legal principles, rules or regulatory requirements.
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This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is
the property of MSCI Inc. or 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 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, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
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 any Information Provider have any
liability regarding any of the Information 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,
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 back tested performance results and actual results subsequently achieved by any investment strategy.

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 Inc. and Barra LLC, may be used in calculating certain
MSCl 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 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 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.

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 MSCI and Standard &
Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

2015 MSCI Inc. All rights reserved. MSCI.COM | PAGE 7 OF 7



