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CLARIFICATION ON THEUSE OF VALUATION DATA WITH SIGNIFICANT
UNCERTAINTY DISCLOSURES IN THE MSCI PRIVATE REAL ESTATE INDEXES

INDEX ANNOUNCEMENT

April 2020: Related to the COVID-19 pandemic, MSCI would like to provide the users of its private real estate
indexes with more clarity regarding the valuation data used in the index calculations.

As a result of the impacts of the COVID-19 pandemic, certain valuers have included a significant uncertainty
disclosure to their valuation data as of March 2020. The intention of such disclosure according to IVSC' is to
highlight that the valuation data has been impacted by extraordinary circumstances and may have required
valuers to make significant assumptions based on the use of a broader a set of information to deal with for the
limited availability of valuation input data including, amongst others, private real estate transaction comparables
and data obtained from site visits.

While itis up to individual valuers to decide on the application and qualification of the disclosures and the wording
of the significant uncertainty disclosure may vary by market and/or by valuers. However, the rationale remains
consistent.

MSCI would like to inform users of its indexes that valuation data used in the calculation of its indexes as of March
2020 may carry significant uncertainty disclosures. This data represents the best professionally assessed
estimations of asset values currently available in the market. Reported returns, capital and market rental value
movements may be subject to the disclosure.

" International Valuation Standards Council — Dealing with valuation uncertainty at times of market unrest
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https://www.ivsc.org/files/file/view/id/1719
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About MSCI

MSCI is a leading provider of critical
decision support tools and services
for the global investment community.
With over 45 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.
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Notice and disclaimer

©MSCI. Allrights reserved. The information contained herein may not be reproduced orredistributed without MSCI’s prior approval. Unless expressly
licensed by MSCI in writing, it may not be used as a benchmark for portfolio or manager performance, as a basis for financial products, orin connection
with investment vehicles, orto create any derivative works. None of the information is intended to constitute investment advice ora recommendation to
make (or refrain from making) any kind of investment decision and may notberelied on as such. Theinformation is provided ""as is". TO THE
MAXIMUM EXTENT PERMITTED BY LAW, MSCI Inc. and its subsidiaries make no express orimplied warranties or representations and shall haveno
liability whatsoever with respect to the Information. 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 MSCI'S EXPRESS WRITTEN AUTHORIZATION
CAN BE FOUND ON THE INDEX REGULATION PAGE OF MSCI'S WEBSITE AT: https://www.msci.com/index-regulation.
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