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Objective

* In this report MSCI presents the 2022 market size estimates based on its expanded database following
the full integration with Real Capital Analytics (RCA)

* Through this report, MSCI announces the following highlights:
1. Changes to market size weights by country for its Global and Regional Composite Property indexes

2. For Global and Europe Quarterly Property Indexes these changes are effective from Q2 2023 reporting (to
be published on 6 Sep 2023 and 4 Sep 2023 respectively)

3. For Global and other regional composite annual property indexes, these changes are effective from 2023
annual reporting (to be published in April 2024)

4. The enriched market size weights will be used in reweighted indexes on a moving forward basis
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2022 Market Sizes — What's New?

* In 2022, MSCl initiated a review and enrichment of market size data based on additional information
available from the MSCI Real Capital Analytics (RCA) database

* The existing method of data collection is complemented with the estimated data from the RCA database
to create the 2022 total market size estimates which has allowed us to capture an additional portion of
the market which was professionally managed but not publicly disclosed

* The reweighting methodology' for MSCI composite property indexes remains unchanged and is based on
the ‘Professionally Managed' real estate market size estimates

» MSCI endeavors to continuously improve the market size sample based on new information/data
sources that become available every year and announce the summary of changes along with the impact
on country weights in MSCI composite indexes on MSCI's web-site, as needed

P
M S C I g As outlined in section 4.9 of the MSCI Property Indexes Methodology document



https://www.msci.com/documents/1296102/1311232/MSCI+Property+Indexes+Methodology.pdf/a33f5a6c-a5e4-4d18-f460-d8c537ded968

Benefits of Larger Market Size Estimates

- Greater transparency with two levels of market size intel - ‘Total Investable’ and the ‘Professionally
Managed' real estate market sizes across the globe

» More representative market size estimations for reweighting MSCI real estate composite indexes

- Enhanced market size estimates with better insights at the regional and global levels for benchmarking,
research, and to enable market participants to take informed investment decisions
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Real Estate Market Size Hierarchy & Definitions

Investable Market
USD 19.5 Trillion

Professionally Managed
Market

USD 13.3 Trillion

. Small Private Landlords (< USD 100 million)

. Owner-occupied portfolios
. Development companies
. Municipal and social housing
. Insurance and Pension Funds

. Sovereign Wealth Fund

. Unlisted Funds (Closed and Open Ended)

. Traditional Estates and Charities

. Listed Funds

. Large Private Landlords (> USD 100 million)

. Leased office, retail, industrial, residential and other property

. Investment property under development

Timberland, farmland and infrastructure, mortgage companies and Funds of funds
and indirect holdings are excluded from the analysis

P
M S C I /) MSCIReal Estate Composite Indexes are based on [ZT e DL Ll Ll Real Estate Market Size



Market Size Composition
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Drivers of Market Size Change in 2022

 The addition of new portfolios from the 16
RCA database has contributed to the > 2.9 12
market size increase - :
* New portfolios added 25% to the 2021 & IR
market size estimates 10

* The existing portfolios withessed a y-o-y
decline of -8.3% in 2022

 For more detailed analysis of the impact

UsD Trn
o

on the weights of MSCI Global and 4
Regional Property Indexes, please refer
to slides 14 to 19 2

New Portfolios Added Mkt Size 2022
Mkt Size 2021 Growth from Existing Portfolios

P
M S C I Z “Market size 2021" correspond to the market size estimates published in July 2022




Drivers of Market Size Change in 2022 | Regional Break-down

The increase was driven primarily by United Sates which saw portfolios worth USD 1.3 trillion being added
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2022 Market Size Analysis | New Additions by Portfolio Type

New additions are mainly driven by unlisted companies where data may not be publicly disclosed
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A
M S C I g Corporates include Investment Managers, Property Companies where fund level data may not be publicly disclosed



Market size estimate Changes by Market
Constituents of MSCI Global Annual Property Index

Market Size 2022 (USD B) Net Change Y-o-Y (USD B)

United States
Japan s 886
United Kingdom e 881
Germany s 793
France mm 610
Australia = 477
Canada w=ssm 403
Switzerland wmmm 355
Sweden mmm 262
South Korea mm 231
Netherlands == 196

5,375

[taly =m 157

Spain = 131

Finland = 103
Denmark = 88
Norway m 86
Brazil m 76
Poland m 65
Belgium m 62
Austria = 56
Ireland ® 53
Czech Republic 1 39
South Africa 1 38
Portugal 1 33
New Zealand 1 29
Hungary 1 14

Luxembourg 1 9
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Based on latest available data as of December 2022
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Market size estimate Changes by Market
Other Markets

China I, 990

Market Size 2022 (USD B)
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Based on latest available data as of December 2022
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Drivers of Market size change 2022 | Currency Impact vs.
UsD

» USD strengthened against all currencies except Brazilian Real and Singapore Dollar in 2022

« Overall currency impact (weighted by country market sizes) was -4.8%, driven primarily by the weakening of
currencies in the larger markets of UK (GBP:-11.2%) and Japan (Yen: -12.7%)

» Weakening of Euro by 6.2% compared to USD contributed to a fourth of the total currency impact
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Market Size Weight of Top 10 Markets in MSCI Global Annual Property Index

= Jnited States Japan e Jnited Kingdom  e===Germany e France

= Australia = Canada = Switzerland = Sweden = Netherlands * Weight of United States
50% increased by 5.1
45% percentage points in 2022
compared to 2021
40%

* Top 10 markets comprise
35% of 89.0% of the capital
value of the MSCI Global

30%
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Change in Market Size weight of constituents of MSCI Global Annual
Property Index
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* As per MSCI Property
Indexes Methodology, the
refresh of market size
weights is timed along with
the respective index
releases in April/May every
year

For 2022 MSCI Composite
Annual Property Indexes:

* ‘Weights 2021’ were used
as a base to derive the
2022 estimated weights
for reweighting.

For 2023 MSCI Composite
Annual Property Indexes:

. will be
used as a base to derive
the 2023 estimated
weights for reweighting
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Change in Market Size weight of constituents of MSCI Europe Annual
Property Index

France
Germany
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* As per MSCI Property
Indexes Methodology,
the refresh of market
size weights is timed
along with the respective
index releases in
April/May every year

For 2022 MSCI Composite
Annual Property Indexes:

+ ‘Weights 2021’ were
used as a base to derive
the 2022 estimated
weights for reweighting.

For 2023 MSCI Composite
Annual Property Indexes:

. will be
used as a base to derive
the 2023 estimated
weights for reweighting
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Change in Market Size weight of constituents of MSCI Asia Annual

Property Index
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South Korea

China

Hong Kong

Malaysia

Taiwan

Thailand

Indonesia

Singapore

Japan

m 2021 weight

2022 weight

Net Shift (bps)
B 373
B 232
I 28
| 19

| 14

22 1

I 654

* As per MSCI Property
Indexes Methodology, the
refresh of market size
weights is timed along with
the respective index
releases in April/May every
year

For 2022 MSCI Composite
Annual Property Indexes:

+ ‘Weights 2021’ were used
as a base to derive the
2022 estimated weights
for reweighting.

For 2023 MSCI Composite
Annual Property Indexes:

. will be
used as a base to derive
the 2023 estimated
weights for reweighting
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Change in Market Size weight of constituents of MSCI Nordic Property Index
and MSCI Iberia Property Index

MSCI Nordic Property Index

m 2021 weight

Norway -

Denmark

Finland -
[ ]
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2022 weight

Net Shift (bps)

MSCI Iberia Property Index

m 2027 weight

2022 weight

Net Shift (bps)

M-
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» As per MSCI Property
Indexes Methodology,
the refresh of market
size weights is timed
along with the respective
index releases in
April/May every year

For 2022 MSCI Composite
Annual Property Indexes:

+ ‘Weights 2021’ were
used as a base to derive
the 2022 estimated
weights for reweighting.

For 2023 MSCI Composite
Annual Property Indexes:

. will be
used as a base to derive
the 2023 estimated
weights for reweighting
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Change in Market Size weight for constituents
MSCI Global Quarterly Property Index (MSCI GQPI)

United States
South Korea
Australia
Ireland
France

CEE*

Singapore

Belgium -...

Germany
Southern Europe
Netherlands
Canada

United Kingdom
Nordic

Japan
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m 2021 Weight

* Includes Bulgaria, Romania and Slovakia

2022 Weight

Net Shift (bps)

I 503

96
m 23
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19
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-10 1
131
-36 B
-40 =
-52
-79
-107  —
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* As per MSCI Property

Indexes Methodology, the
refresh of market size
weights used for reweighting
MSCI GQPI is timed along
with the release of Q2 index
results

+ ‘2021 Weight' is used as a

base to derive the
subsequent quarterly
estimated weights used for
reweighting of MSCI GQPI
from Q2 2022 to Q1 2023

is used as a
base to derive the
subsequent quarterly
estimated weights used for
reweighting of MSCI GQPI
from Q2 2023 to Q1 2024
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Change in Market Size weight for constituents
MSCI Europe Quarterly Property Index (MSCI EQPI)
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* As per MSCI Property

Indexes Methodology, the
refresh of market size
weights used for reweighting
MSCI EQPI is timed along
with the release of Q2 index
results

+ ‘2021 Weight' is used as a

base to derive the
subsequent quarterly
estimated weights used for
reweighting of MSCI EQPI
from Q2 2022 to Q1 2023

is used as a
base to derive the
subsequent quarterly
estimated weights used for
reweighting of MSCI EQPI
from Q2 2023 to Q1 2024
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MSCI Annual Property Index Coverage: 2022 vs 2021
(history-adjusted?)

Index coverage is calculated as a ratio of index capital value to the corresponding professionally managed market size estimate
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A 12021 coverage is calculated using 2021 history-adjusted market size estimations as outlined in Appendix 1 of MSCI Real Estate Market Size Report
M S C I Z Singapore, Malaysia, Hong Kong, China, Indonesia, Taiwan, and Thailand are constituents of MSCI Asia Annual Property Index (Unfrozen; Weighting: Market 20

Size) but not a constituent of MSCI Global Annual Property Index (Unfrozen; Weighting: Market Size)



About MSCI

MSCI is a leading provider of critical decision support tools and services for the
global investment community. With over 50 years of expertise in research, data
and technology, we power better investment decisions by enabling clients to
understand and analyze key drivers of risk and return and confidently build more
effective portfolios. We create industry-leading research-enhanced solutions that
clients use to gain insight into and improve transparency across the investment
process. To learn more, please visit www.msci.com.

MSCI &
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http://www.msci.com/

Notice and Disclaimer

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. All rights in the Information are reserved by MSCI and/or its Information Providers.

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.

Itis 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 LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of
www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services
recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make
(or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products
or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other
regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD 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.

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.
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