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Introduction

The objective of MSCI Europe Quarterly Private Real Estate Debt Fund Index (Unfrozen)
(‘Europe PRE Debt Fund Index’) is to measure the performance of unlisted debt funds
involved in Europe real estate lending, including the effects of cash holdings, leverage
and fund operating costs, fees as well as the returns of the underlying debt investments.

To achieve this objective, index is constructed using the financial records of debt funds.
The fund-level data used in constructing the Europe PRE Debt Fund Index is generally
provided by or on behalf of the managers of funds. When available and appropriate, MSCI
may supplement this data with information from public or third-party sources.

To effectively represent the performance of a market, market segment or strategy, the
Index uses Net Asset Values (NAVs). The asset values used by the funds to calculate
NAV are primarily debt valuations.

MSCI employs the Time Weighted Return (with adjustment for daily-weighted external
cash flows), computation framework. This Methodology is described in this methodology
document.

Europe PRE Debt Fund Index is governed by a set of methodology documents
(Methodology Set) which define the full methodology governing a specific index. The
Methodology Set for the index includes:

e MSCI Real Estate — Index Policies document describes the various governance
policies related to the construction, maintenance, and termination of the index to
provide consistency in decisions and avoid ambiguity in its responses to particular
events.

e MSCI Global Data Standards for Real Estate Investment document describes the data
methodology used for the index.

e MSCI Europe Quarterly Private Real Estate Debt Fund Index (Unfrozen) Methodology
(this document)



https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+-+Index+Policies.pdf
https://www.msci.com/documents/1296102/1311232/MSCI+Global+Data+Standards+for+Real+Estate+Investment.pdf/35c1e209-575f-fc64-9572-86d02d66b5b8
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2.1

Index Composition

The Europe PRE Debt Fund Index aims to include unlisted Europe real estate debt funds
regardless of the structure and type of vehicles. As data provision is voluntary, exhaustive
coverage of the market is generally not feasible. However, the widely shared interest of
end investors in a rigorously defined and transparent framework for the comparison of
funds’ performance track records, can result in the achievement of high market coverage
ratios.

INDEX INCLUSION REQUIREMENTS

The index inclusion criteria at point of inclusion for any fund joining the Europe PRE Debt
Fund Index specifies that a fund should:

1. Bean unlisted fund’.
2. Have at least 85% of the GAV (excl. cash) invested in Europe region.
3. Have at least 85% of the GAV (excl. cash) invested in real estate debt.

Equity investment resulting from a loan restructuring linked debt-equity swap is
considered as debt exposure in the eligibility assessment of constituents based on
inclusion rule 3.

For a vehicle to be eligible for inclusion in the Index, its historical data must be provided
and then validated and verified by MSCI.

LIncludes commingled funds, Separately Managed Accounts (SMA), Aggregated portfolio of loans.



MSCI

2.2

SUB-INDEXES

For a Standard Debt Fund Index, the sub-indexes are also calculated. Sub-indexes
represent the performance of one or more underlying segments of the Standard Index. A
sub-index is defined using additional criteria for inclusion over and above the inclusion
criteria listed above for the Standard Index.

In addition to the standard index, the following sub-indexes are published:

By Fund Strategy (Seniority of Debt): These sub-indexes are based on vehicle strategy
as per fund documentation.

1. Senior Debt: Includes funds that have a self-declared strategy to predominantly
issue senior loans to real estate. This index has a base date of December 2018.

2. Whole Loans: Includes funds that have a self-declared strategy to predominantly
issue Whole loans to real estate. This index has a base date of December 2021.

3. Subordinated/Mezzanine Debt: Includes funds that have a self-declared strategy
to predominantly issue Subordinated / Mezzanine loans to real estate. This index
has a base date of June 2018.

By Geography Focus: These sub-indexes are based on funds lending based on individual
countries within Europe:

1. UK: Includes funds with =70% allocation to real estate loans issued in UK. This
Index has a base date of June 2018.

2. Continental Europe: Includes funds with =70% allocation to real estate loans
issued either in a single country in Continental Europe or across Continental
Europe. This Index has a base date of June 2018.
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By Property Sector Focus: These sub-indexes are based on funds lending based on
specific property use type sectors:

1. Diversified: Includes funds with <50% allocation to single sector real estate loans.
This Index has a base date of June 2018.

2. Specialist: Includes funds with 270% allocation to single sector real estate loans.

By Fund structure: These sub-indexes are based on structure of the funds as per the fund
documentation:

1. Open-ended: Includes open-ended funds. This Index has a base date of December
2019.

2. Closed-ended: Includes closed-ended funds. This Index has a base date of June
2018.

By Fund type: These sub-indexes are based on type of the funds based on the pooling of
investors, as per the fund documentation:

1. Commingled: Includes commingled/pooled funds. This Index has a base date of
June 2018.

2. Separate Account: Includes separately managed accounts. This Index has a base
date of December 2018.

Closed-ended Fund by Vintage: These sub-indexes are based on launch date of closed-
ended funds, as per the fund documentation:

1. Vintage 2019: This Index has a base date of March 2020.

2. Vintage 2020

3. Vintage 2021: This Index has a base date of March 2022.

4. Vintage 2022: This Index has a base date of December 2022.
5. Vintage 2023
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2.3

CHANGES IN COMPOSITION OF INDEX

Index composition changes may result from fund liquidations, as well as other changes
to MSCI’s access to fund data, including newly launched or existing funds providing their
data to MSCI. 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 MSCI Real Estate — Index Policies.

The historical data provided by any data provider withdrawing from the index will be
retained and continue to be used in index calculations. For an index with unfrozen history,
new fund data that has met MSCI's quality standard will be included in the index
historically. For an index with frozen history, new fund data will only be included going
forward.

Index composition is checked for fund confidentiality rules and fund dominance rules
defined below (refer section 4.4.1 and 4.4.2 from this document).

Any index may be discontinued or suspended, without notice, if fewer than the required
minimum number of funds are eligible and available for inclusion, or if one portfolio or
fund dominates the composition, when applying a given methodology to a market. MSCI
may resume calculation of such index if over time enough funds become eligible and
available.

The addition of new funds and withdrawal/termination of existing funds are normal
events in the evolution of the Europe PRE Debt Fund Index to which the following
requirements and clarifications also apply:

New Funds:

1. Are required to provide sufficient and complete data of their fund’s performance,
subject to a minimum of either 3 years or the period from date of launch of the fund.

2. As per the unfrozen index methodology, the returns of new funds will impact the
historical returns of the Index. A change of mandate, structure, branding or manager
does not warrant the removal of historical performance from the index.

Removed/Withdrawn Funds:

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



https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+-+Index+Policies.pdf
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Re-admitted Funds:

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

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

QUARTERLY ELIGIBILITY ASSESSMENT OF INDEX CONSTITUENTS

The fund characteristics may change over time either strategically or temporarily due to
market movements or transaction activity. The quarterly review of eligibility is designed
to ensure that the index composition is aligned with index inclusion criteria on an on-
going basis. An observation period for funds temporarily not aligned to the index inclusion
criteria is aimed at stability of index composition. Both quarterly review of eligibility and
observation period ensures on-going review of index composition and reporting using a
rules-based approach.

Quarterly Review: Following the index inclusion, MSCI reviews the constituent funds of
the Europe PRE Debt Funds Index every quarter for their eligibility into the index based on
the certain rules, as listed in Appendix | & Il. Any non-adherence to the criteria based on
quarterly eligibility assessment of the funds will result in a rules-based index exclusion,
subject to the observation period, where applicable.

The rules within the scope of Quarterly Review and Observation Period are listed in
Appendix | &1I.

Observation Period is defined as a time window of four quarters in which MSCI will
monitor the existing index funds that are in temporary non-adherence to a particular
criterion. Any non-adherence to the specific inclusion rule for four consecutive quarters
will result in rules-based exclusion of the fund in the fourth quarter.

See Exhibit 1 & 2 below for illustration of methodology of observation period applicable
to the index & sub-indexes, respectively.
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EXHIBIT 1: ILLUSTRATION OF METHODOLOGY — OBSERVATION PERIOD FOR

EXISTING INDEX CONSTITUENTS

Period Period Period

1

Period ‘

2

Period ‘

3

4

5

Period
()

Period Period Period

7

‘ Period ‘

8

)

10

Inclusion rule Yes Yes No No No No No No Yes Yes
compliance No 0b i
Yes / No ] . ) o observation
( ) Observation Perlod Prior to Fund excluded from the index period before Re-
Exclusion o
admission of fund
Index Inclusion
Status Yes Yes Yes Yes Yes No No No Yes Yes
(Yes / No)

EXHIBIT 2: ILLUSTRATION OF METHODOLOGY — OBSERVATION PERIOD FOR
EXISTING SUB-INDEX CONSTITUENTS

Period Period Period Period Period Period Period Period Period Period Period Period
1 p 3 4 5 6 7 8 9 10 11 12

. Yes Yes No No No No No Yes Yes Yes Yes Yes
Inclusion Rule - - - - - -
Compliance Observation Perlod Prior to Observation Pgnqd Prior to

Exclusion Re-admission
(Yes / No)
(4 quarters) (4 quarters)

Sub-lr!dex Yes Yes Yes Yes Yes No No No No No Yes Yes
Inclusion Status
(Yes / No)
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3.1

Data Collection and Validation

REAL ESTATE DEBT FUND DATA REQUIREMENTS

The data required for calculating the Europe PRE Debt Fund Index includes fund-level Net
Asset Values (NAVs) and distributions. In addition, non-mandatory data may also be used

to allow for more detailed analyses and the production of customized sub-index.

The table below describes the data field specifications for the Time-Weighted Return

(TWR) calculation.

Data category

Data used for calculating index returns

NAV

Total NAV

Distributions (dividends)

Distributions/dividend details on a day-dated basis

Investment income

Investment income before and after fees

Vehicle Capital flows

Capital invested and capital returned on a day-dated
basis

Fees Fund management fees, incentive fees (capital
account and expense account)
Currency Exchange rates**

**Sourced from WM Refinitiv
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In addition to the data required to calculate their performance, MSCI uses fund-reported
allocations and classifications data to assign funds to sub-indexes or to provide
aggregated index characteristics. Examples of this category of data are described below.

Data category Examples of data used for classification of funds ‘
Property type allocation Loan Sector allocation

Geography allocation Country allocation

Vehicle Structure Open/closed

Vehicle Strategy Core, Core+, Valed-added, Opportunistic

Seniority of debt Senior Debt, Mezzanine Debt, etc.

Vehicle Vintage Date of Launch

More information on data definitions can be found in the MSCI Global Data Standards for
Real Estate Investments.

3.2  NET ASSET VALUE REPORTING REQUIREMENTS

In addition to the standard requirements, as part of the MSCI Global Data Standards for
Real Estate Investments, there are additional requirements for the NAV. These
requirements are:

1. Vehicles are required to report their NAV on at least a quarterly basis and should have
done so for the whole of the period of their performance history within the Index.

2. Constituents of the Index must agree to calculate their NAV on a consistent basis
from quarter to quarter. This basis will that specified in their own articles of
association (or equivalent).

3. NAV should be based on the loan assets being valued each quarter. The valuation of
loans could be in-house or external.
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4.1.1

Index Calculation Methodology

The calculations described below are applicable to individual funds as well as the index.

TIME-WEIGHTED RETURN (TWR)

The Time-Weighted Return Methodology with adjustment for daily-weighted external
cash flows are being calculated at the private real estate debt fund level on a monthly
basis.

NET TOTAL RETURN
At the fund level, for the TWR methodology, Net Total Return is defined as:

Appreciation; + Y.NIY,
WtdEq;

Net Fund Total Return; = ( ) * 100

Where:
WtdEq, = NAV._, + Z{lzl[DaySi,t * NCIiIt] - Z{;l[Daysi,t * Disti,t]

Appreciation = NAV; - NAV¢1 - Y NCI- (3NIY:- Y Dist:)
And:

Appreciationt after fees in month t;

NIYtis the Net Investment Income after fees in month t;

WitdEq: is weighted equity (capital employed) in month t;

NAVi1is the net asset value at the end of the previous month t-1;

NAV:is the net asset value at the end of the month t;

Disttis the distribution for the Period;

NClitis the net capital invested.

Days it = the weight of external cash flow i in month t, expressed as the number of days
the cash flow is invested in a fund as a portion of the total number of days in month t.
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41.3

Asuming that external cash flows occur at the start of the day, the weighting factor for
each external cash flow is calculated as follows:

Dt - D. Cft + 1
Days;; = D—t
Where:

D t = the total number of calendar days in month t;
D.cf + = the number of calendar days from the beginning of month t to the date of
external cash flow i

NET INCOME RETURN

The Net Fund Income Return is calculated based on the Net Investment Income after fees
generated in a month. There could be a deviation with the distributed income due to a
time difference of the net investment income generation and the distribution as well as
the fact that all or some of the income might be retained within the fund. At the fund level
Net Fund Income Return is defined as:

YNIY, ) .10

Net Fund I Ret = (—
et Fund Income Return, = | o= dEq,

Where:

NIY:is the Net Investment Income after fees in month t;
WtdEq: is weighted equity (capital employed);

NET CAPITAL RETURN

The Net Fund Capital Return is calculated based on the Net Asset Value change after fees
adjusting it for net capital invested as well as for the net income retained (Net Invest
Income minus Distributions) within the fund in a month. At the fund level Net Fund Capital
Return is defined as:

Appreciation,

Net Fund Capital Return; = ( WtdEq
t

)*100

Where:

Appreciation: after fees in month t;
WitdEq: is weighted equity (capital employed) in month t;
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4.1.5

4.1.6

GROSS TOTAL RETURN

At the fund level Gross Fund Total Return is defined as:

Appreciation, + Y.NIY; + Fees;

Gross Fund Total Return; = ( WtdEq
t

Where:

Appreciation: after fees in month t;

NIYtis the Net Investment Income after fees in month t;
Feest is the total fees (management + incentive) in month t;
WtdEq: is weighted equity (capital employed) in month t;

GROSS INCOME RETURN

At the fund level Gross Fund Income Return is defined as:

Y NIYBF,

100
WtdEq, ) i

Gross Fund Income Return; = (

Where:

NIYBF: is the Net Investment Income before fees in month t;
WtdEq: is weighted equity (capital employed) in month t;

INDEX RETURN

The index return, calculated net of fund-level fees, is defined as:

™ (Appreciation;; + ¥NIY; )
. (Wtquti,t)

Index Return, =

Where:

n is the number of funds in the index sample;
Appreciationiz after fees of fund i in month t;
NIY;: is the Net Investment Income after fees of fund i in month t;
WitdEqitis weighted equity (capital employed) of fund i in month t;

)*100

* 100



MSCI

4.1.7

4.2

4.2.1

INTERPOLATION OF DATA FOR TWR INDEX

As stated above, regardless of the frequency of the index, monthly returns are calculated.
This may require the interpolation of provided data, and assumptions about the timing of
cash flows.

For data included in index where no data is received monthly:

e the NAV will be interpolated by using the latest available NAV, adjusted for the
external cash-flows (Capital invested, Capital returned and Distributions) and non-
distributed income (Net Investment Income - Distribution for each month).

Where:

NAV, = NAV,_, + NCI, + NIY, — Dist,
And:

NAV:is the net asset value at the end of the month t;

NAV:1 is the net asset value at the end of the previous month t-1;
NIY:is the Net Investment Income after fees in month t;

Disttis the distribution in the month t;

NCltis the net capital invested in the month t.

e the Net Investment Income both before and after fees as well as the fees will be
equally spread across the months.

For data included in index where no data is received on a day-dated basis:

e the external cash flows (new capital invested, capital returned and distributions) will
be equally spread over the months and timed at the middle of the month.

LONGER TERM RETURNS

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

TR,

Where:
TR tis the total return for the period t-1 to t, expressed as a ratio
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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 twelve monthly figures and
annual figures are shown only when twelve months’ figures are available. These
measures gives 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
(Xt) over the relevant 12 months.

12 Month Total Return = Index;

_ 1 } x 100
IndeXt_lz

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 n'" root of the final indexed score converted back
into a percentage:

_ Index, \/"
Annualized Rate = (*) — 1|x100
Index;—q

Where:

n is the number of years

Indext is the final indexed score.
Indext=0is the initial indexed score.
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EQUITY MULTIPLES

DISTRIBUTION TO PAID-IN CAPITAL (DPI)

Distribution to Paid-in (%) is a measure of the cumulative investment returned to the
investor relative to invested capital.

Distributions cymuiative) + Capital Returned cymuiative)

DPI] = — -
Paid in capltal(cumulatwe)

Where

Distributions cumuiative) iS the cumulative amount of income distributed to investors for
all periods in the measurement till the reporting date.

Capital Returned cymuiative) IS the cumulative capital returned to investors for all
periods in the measurement till the reporting date.

Paid in capital cymuiative) iS the cumulative paid in capital i.e., ‘capital called’ from
investors for all periods in the measurement till reporting date.

RESIDUAL VALUE TO PAID-IN CAPITAL (RVPI)

Residual Value to Paid-in (%) is a measure of how much of the investors’ capital is still
retained as equity in the fund.
NAV,

RVPI = —— -
Paid in capital cymuiative)

Where
NAV,is the net asset value at the end of the month t;

Paid in capital cymuiative) is the cumulative paid in capital i.e., ‘capital called’ from
investors for all periods in the measurement till reporting date.

TOTAL VALUE TO PAID-IN CAPITAL
Total Value to Paid-in (%) is the sum of DPI and RVPI

VPl — Distributions cymuiativey + Capital Returned cumuiativey + NAV;

Paid in capital cymuiative)
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4.5

RULES FOR PERFORMANCE REPORTING

FUND CONFIDENTIALITY RULES

To protect the confidentiality of the fund level data provided, MSCI applies strict
confidentiality rules, which set the minimum number of constituents necessary to permit
the reporting of an index. In any aggregate, the minimum acceptable number of funds is
three.

However, if all data providers to an index have agreed to disclose individual fund results,
an exception may be made.

FUND DOMINANCE RULES

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

When calculating an index, a maximum weight for any single contributing fund is
calculated based on NAV. When the weight of a contributing fund in any index series
exceeds 75% of index, the results will not be reported. This also applies to sub-indexes.

However, if all data providers to an index have agreed to disclose individual fund results,
an exception may be made.

RANKING/DISTRIBUTIONS OF RETURNS

A percentile measure indicates the value below which a given percentage of a group of
observations fall. For example, the 20t percentile is the value (or score) below which 20
percent of the observations may be found. The term percentile and the related percentile
rank are often used to report scores describing performance levels, and are therefore very
popular in summarizing a fund’s return position within a peer group. For example, if a
score is on the 86™ percentile, it is higher than 86% of the other scores. In MSCI private
real estate debt fund return reporting, the minimum sample required for showing
percentile distributions at any aggregate level is at least 3 funds.

The 25" percentile is also known as the first quartile (Q1), the 50t percentile as the
median or second quartile (Q2) and the 75" percentile as the third quartile (Q3). In
general, percentiles and quartiles are specific types of quantiles.
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In computing the weighted average of a compounded measure over longer than one
month, a different sample of funds may be included as the period lengthens. When
calculating percentiles, only those funds that have contributed in every underlying period
are included. Therefore, the ranked sample may be smaller than the weighted aggregate
results sample.

UNFROZEN HISTORY REPORTING

The returns of the MSCI Europe Quarterly Private Real Estate Debt Fund Index are
unfrozen, which means they do not have fixed histories and returns will be updated when
new historical data becomes available, or corrections are made. Therefore, the inclusion
of historical data from a new fund with impacts the historical Index returns.

MSCI reviews unfrozen indexes annually to decide whether any index should potentially
be frozen.

A proposal to freeze an index history is based on an analysis of the likelihood of future
changes to historical data, including availability of new data, including:

o Market coverage level: The higher the ratio of MSCI data coverage to the estimated
total debt funds investment market, the greater is the likelihood that historical market
results will remain representative through the addition of new funds to the dataset.

e Review of historical restatement impacts: Comparing the difference between
published results and results including any newly submitted data gives an indication
of the consistency of historical results.

e Trends in numbers of funds joining the dataset and their perceived likelihood of
supplying historical data.

A proposal to freeze the history of any Europe PRE Debt Fund Index will trigger a public
consultation with market participants. If a decision is taken to freeze an index, that
decision will be announced to the public before implementation as per the Methodology
and Index Consultation Policy described in the “MSCI Real Estate — Index Policies”
document.
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4.7

4.7.1

CURRENCY CONVERSION

The index may have constituents which report its data in currency other than the one in
which the index is denominated. Therefore, the calculation of the index requires values to
be converted to a common currency. Depending on the usage of the output, this
calculation is either performed on a fixed (“local currency”) or variable exchange rate.

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. The application of this methodology for different performance measures is as
follows:

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 at the November 2022 exchange rate.

For all spot measures — such as Net Asset Value, Gross Asset Value and Debt — with
data collected as at month-end, values are converted using the corresponding month-
end exchange rate. For example, December 2022 Net Asset Value is converted using
the December 2022 exchange rate.

Similarly, for spot ratios, such as the gearing ratios, the appropriate month-end
exchange rate is used to convert both the numerator and denominator values in the
calculation.

For measures calculated by summation over time, such as 12-month net capital
invested or 12-month distribution yield (where the numerator is calculated by
summation), all values are converted using the exchange rate as at the end of final
month of computation.
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4.7.2

4.8

4.8.1

4.8.2

4.8.3

VARIABLE RATE CONVERSION

Performance measures based on variable rates include the impact of monthly changes
in exchange rates. 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. An exception to this is Capital Invested data, which is converted
using the previous month rate.

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

OTHER MARKET INFORMATION REPORTING

GEARING

Gearing, or leverage, measures the level of debt in a fund and is aggregated at index
level as follows:

AVERAGE LENDING INTEREST RATE

Y=, Lending Rate; * GAV;
T GAV,

Average Lending Interest Rate =

Where
Lending Rate is the rate of interest at which loans are issued by fund i
GAV is the gross asset value of the fund i

n is the number of funds in the index

AVERAGE LENDING LTV

Y™ LTV, * GAV,
?:1 GA‘/L

Average Lending LTV =

Where
LTV is the loan to value ratio of the fund i
GAV is the gross asset value of the fund i

n is the number of funds in the index
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4.8.4 AVERAGE REMAINING LOAN TERM

* 1 Remaining loan term; * GAV;

Average Remaining Loan Term =

. GAV;
Where
Remaining loan term of fund i expressed in number of years
GAV | is the gross asset value of the fund i
n is the number of funds in the index
4.8.5 DRYPOWDER ™, Cumulative Commited Capital; — Y,I-, Cumulative Paid in Capital;

Dry Powder (%) =

*, Cumulative Commited Capital;

Where
Cumulative value of capital committed by investors since inception of the fund i

Cumulative value of paid-in capital i.e., capital called by the fund i since inception

n is the number of funds in index

4.8.6 INTERNAL RATE OF RETURN (IRR NAV)

IRR is calculated by solving the following expression iteratively for the term r

FundCashflowq FundCashflow, FundCashflowy FundNAVt
—FundBaseValue, + CEDER CED R CETYE Tty = 0
(1+r) 365 (1+r) 365 (1+r) 365 (1+7r) 365
Where

FundBaseValueo is the earliest available cashflow for the fund after inception. Where
cashflow is not available, then earliest available NAV is used.

FundCashflow: Cashflow for month ‘t". Cashflow components are:
« Capital invested into the fund
» Capital returned by the fund
* Income distributed by the fund

FundNAV: is the latest net asset value at the end of the measurement period
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Governance of the Index

MSCI uses the following committees to provide overall oversight and governance for
benchmark administration for Europe PRE Debt Fund Index:

a. The index is owned, compiled, and calculated by MSCI.

b. Governance is provided by the Private Real Estate Index -

the Risk and Regulatory Committee (“RRC”),

the Index Policy Committee (“IPC") and

the Real Estate Index Committee (“REIC”)

All the committees are staffed solely by MSCI group company employees with extensive
relevant experience.

All committee members are expected to act with integrity as is required of all our
employees according to our Code of Ethics and Business Conduct posted on
www.msci.com, and are subject to MSCI’'s compliance policies, including with respect to
confidential information and relevant Chinese Walls.

All decisions taken by the committees are the responsibility of their members.

MSCI retains all Intellectual Property Rights (IPRs) in the index methodologies and the
index including those variations and derivative methodologies of the standard
methodologies as well as those methodologies that may be generated during the course
of the Agreement.
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6  Appendix I: Inclusion criteria — Europe PRE Debt Fund
Index

Eligibility | Quarterly Observation
reviewed at | review of period

Inclusionicriterla the point of eligibility

inclusion

1. Listing Status | Unlisted Yes Yes -
2. Minimum Have at least 85% of the

allocation by GAV (excl. cash) invested Yes Yes Yes
geography in Europe region

Have at least 85% of the
3. Fund status GAV (excl. cash) invested Yes Yes Yes
in real estate debt
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7  Appendix II: Inclusion criteria — Sub-Indexes in the Europe
PRE Debt Fund Index

Eligibility | Quarterly Observation

Sub-Index Name Inclusion Criteria rewew.ed at rev '?VY.Of PETEL
the point of | eligibility
inclusion
By Fund Strategy (Seniority of Debt)
Senior Debt As per fund Yes Yes -
documentation
Whole Loans Qs per fund . Yes Yes -
ocumentation
Subordinated/Mezzanine | As per fund Ves Yes N
Debt documentation
By Geography Focus
Funds with =70%
of GAV (excl.
UK cash) invested in Yes Yes Yes
real estate loans
issued in UK
Funds with =70%
of GAV (excl.
cash) invested in
Continental Europe real estate loans Yes Yes Yes
issued in
Continental
Europe.
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Eligibility Quarterly Observation

Sub-Index Name Inclusion Criteria reviewe sl rev '9“.’.°f BEIEY
the point of | eligibility
inclusion
By Property Sector Focus
Funds with <50% of GAV
Diversified (?XCI' cash) invested in a Yes Yes Yes
single sector real estate
debt.
Funds with =70% of GAV
Specialist @XCI' cash) invested in a Yes Yes Yes
single sector real estate
debt.
By Fund Structure
Open-ended As per fund documentation Yes Yes -
Closed-ended As per fund documentation Yes Yes -
By Fund Type (Based on pooling of investors)
Commingled As per fund documentation Yes Yes -
Separate Account | As per fund documentation Yes Yes -
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Eligibility Quarterly Observation
reviewed at | review of period

Sub-Index Name Inclusion Criteria the pointof eligibility

inclusion

Closed-ended Funds by Vintage
Vintage 2019 Launch date_as per fund Yes Yes B
documentation
Vintage 2020 Launch date as per fund Ves Ves 3
documentation
Vintage 2021 Iaaunch date.as per fund Yes Yes -
ocumentation
Vintage 2022 Launch date as per fund Yes Yes -
ocumentation
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8 Appendix lll: Versioning Table

Version Publication Key Changes
Date

V1 10 June 2024 First release of MSCI Europe Quarterly Private Real Estate
Debt Funds Index (Unfrozen) Methodology.
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Contact us

realestate@msci.com

+44 207336 4783

AMERICAS
Canada +1416 687 6284
us +1212 804 3900

EUROPE, MIDDLE EAST & AFRICA

UK + 44207336 9200
France +44 207336 4783
Germany +49 691 3385900
Italy +44 207336 9684
Spain + 3493 467 7403
South Africa +27 116562115
Sweden +46 8 400 252 30
ASIA PACIFIC

Australia +61290339300

Hong Kong + 8522844 9333
Singapore + 656826 9339
Japan + 8135211 1455

ABOUT MSCI

MSCl 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.

The process for submitting a formal index
complaint can be found on the index
regulation page of MSC/’s website at:
https://www.msci.com/index-regulation
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Notice and disclaimer

©MSCI. 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 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.

MIFID2/MIFIR notice: MSCI ESG Research LLC 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 ESG Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG
Research is an independent provider of ESG data, reports and ratings based on published methodologies and available to clients on a subscription basis. We do not provide custom or one-
off ratings or recommendations of securities or other financial instruments upon request.

NO REGULATED USE OF ANY MSCI PRIVATE REAL ASSETS ESTATE INDEX 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.

Privacy notice: For information about how MSCI ESG Research LLC collects and uses personal data concerning officers and directors, please refer to our Privacy Notice at

https://www.msci.com/privacy-pledge.
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