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Residential is a growing share of the transaction market
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How is the residential transaction market structured? V.|
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How is the residential transaction market structured? V.II
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How can we measure market liquidity? V.|
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How can we measure market liquidity? V.II
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Are buyers being fairly rewarded for liquidity risk?
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Are buyers being fairly rewarded for liquidity risk?
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Who has been buying since 20227
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Is residential investing a local’'s game?

What % Deals Are Done by Domestic Buyers
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Does a volatile environment push more capital towards
residential?
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MSCI Annual
European Property
Index

Results to Dec 2025
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European Residential market size stood at an estimated €635bn
in 2024

Residential capital value by country — 2024, €bn
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Source: MSCI Pan-European Annual Residential Profile & Performance (Dec 2025, EUR standing investments) and MSCI Real Estate Market Size 2024 (residential sub-sector, USD converted at
year-end 2024 USD/EUR = 1.0354). Countries sorted by market residential capital value.
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MSCI Annual European Residential Index is representative of the
biggest markets

Capital weight by country x sector (% of country total, 2025) — sorted by
residential €bn
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Source: MSCI Pan-European Annual Residential Profile & Performance, December 2025. Standing Investments, EUR.
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European residential performed below Retail and Industrial in
2025 at 5.5%

Pan-European 12-month Total Return by Country & Sector (2025)
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Two decades of performance, only one year in negative territory

European Residential — Income, Capital Growth & Total Return (% p.a.)
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Source: MSCI European Annual Property Index, Residential (All), EUR. Annualized returns to December of each year.
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Denmark and the Netherlands led European residential
performance in 2025

Residential 12 month Total Return 2025 (%)
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Source: MSCI Pan-European Annual Residential Profile & Performance, December 2025. Standing Investments, EUR.
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2025 diverged from the 10-year trend. Denmark surged,
Germany stalled

Residential Total Return: 2025 vs 10Y annualised
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Source: MSCI Pan-European Annual Residential Profile & Performance, December 2025. Standing Investments, EUR.
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Income is the steady floor; MRV and yield moves decide the
winners and losers

Residential Total Return attribution — income, yield impact and MRV (2025)
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Net Operating Income has surged in Denmark over the last few
years and more than doubled in NL and France

Residential Net Operating Income index (2015 = 100)
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UK and Ireland lead on headline rent per sqm

Residential income economics per sqm — gross rent, operating costs, NOI (2025)
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Ireland and Denmark most cost-efficient markets

Operating costs as % of gross rent (2025)
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Source: MSCI Pan-European Annual Residential Profile & Performance, December 2025. Standing Investments, EUR.
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Dutch and Nordic cities lead; while some large core markets lag

in 2025

2025 Residential Total Return — top 20 cities by capital value

14% A
12% A
10.8 105
10% A
8% A
6% A
4% -
2% A
0% A
2%
-4% A -3.4
6% -
5 5 < E 5 2 £ g £ £ 5 g 2 £ =2 z
g £ g % = £ 8 g S g = 2 s g H g
5 S & s 5 T 2 s N 8 = 2 5 s
5 - 2 £ & 5 3
= [l < (%) 3
UK Germany FRA Netherlands Swiss Sweden Spain

Source: MSCI Pan-European Annual Residential Profile & Performance, December 2025. Standing Investments, EUR.
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Single family outperforms over the last two years

Total Return by Sub-sector (% p.a.)
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Source: MSCI European Annual Property Index, Residential sub-sectors, EUR. Standing Investments basis. Total Return, annualized to December of each year (% p.a.).
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Strong performance across residential sub sectors for
Netherlands

Total return by sub-sector and country, 2025 (%)
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Source: MSCI Pan-European Annual Property Index, December 2025. Standing Investments, EUR. Single Family and Student Housing not shown where country-level data is unavailable.
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Multifamily, single-family and student offer distinct yield profiles

European average prime net yield
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Net operating Income Yield by country — Dec 2025
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Industrial leads on return, Switzerland leads on stability

10Y Annualised Total Return (%)
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MSCI Pan European
Residential Property
Fund Index

Results to December 2025
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Comparison of MSCI Annual European Residential Index and

MSCI Pan European Property Fund Index

European Pan-
Annual European
Residential | Residential
Index Fund Index
Capital Value (EUR) 233.03 bn 5.10 bn
Number of Portfolios 310 4
Number of Properties 13,334 411

Fund contributing to the MSCI Pan-European
Residential Property Fund Index:

- AXA Residential Europe Fund
- Aberdeen Pan European Residential Fund
- CBRE Europe Residential Partners

- Patrizia Living Cities Funds

Source: MSCI Real Assets
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Return of open-end funds lag overall indexes until 2025
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Fund Level Performance remains below asset level

Annual Total Returns - Fund Level and All Asset Direct Property Level
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Fund-to-asset level reconciliation for the fund and benchmark

Annual returns for the 12 months to Dec 2025
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Strong Performance from Denmark over the last two years

Annual Total Returns - All Assets
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Selection was the main driver of relative return

ATTRIBUTION BREAKDOWN, PEPFI RESIDENTIAL VS EUROPEAN ANNUAL RESIDENTIAL
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m Allocation m Selection @ Relative Return

-6.0%

Source: MSCI Austria Annual Property Index
Details
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Country attribution: returns, weights & allocation

ATTRIBUTION, 1-YEAR ANNUALIZED TO 2025, PEPFI RESIDENTIAL VS EUROPEAN ANNUAL RESIDENTIAL

Country Total Return Europe Annual Relative Weight Allocation

All -0.6%
Germany 11% 13.09% -0.6%
Denmark 1.3% 10.93% 0.6%
Spain 6.0% 7.68% 0.0%
Other 4.7% 4.48% 0.0%
Ireland 7.9% 2.58% 1 0.1%
UK 1.5% 2.51% -0.1%
Portugal 8.0% 110% 0.0%
Sweden 5.0% 1.99% 0.0%
Belgium 4.3% 0.34% 0.0%
Italy 4.9% 0.32% 0.0%
Austria 3.9% 0.20% 0.0%
Norway 8.0% -0.01% 0.0%
Czech Republic -1.4% -0.05% 0.0%
Finland 3.3% -1.48% 0.0%
France 2.7% -1.62% 0.1%
Netherlands 10.2% -1M.15% -0.4%
Switzerland 6.4% -30.92% -0.2%

Source: MSCI Austria Annual Property Index
Details
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Country attribution: selection effect

ATTRIBUTION, 1-YEAR ANNUALIZED TO 2025, PEPFI RESIDENTIAL VS EUROPEAN ANNUAL RESIDENTIAL

Source: MSCI Austria Annual Property Index
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Country Relative Return Relative Weight Selection

All 0.3% 1.0%
Germany 25% 13.09% 0.5%
Denmark 2.0% 10.93% 0.2%
Spain -0.6% 7.68% -0.1%
Other 2.9% 4.48% 0.2%
Ireland 0.6% 2.58% 0.0%
UK 0.3% 2.51% 0.0%
Portugal -5.1% 1.10% [ -0.1%
Sweden 1.3% 1.99% 1 0.1%
Belgium 1.8% 0.34% 0.0%
Italy 4.6% 0.32% 0.0%
Austria -0.8% 0.20% 0.0%
Norway -8.0% -0.01% 0.0%
Czech Republic 1.4% -0.05% 0.0%
Finland -0.1% -1.48% 0.0%
France 2.0% -1.62% 0.2%
Netherlands -1.6% -11.15% -0.2%
Switzerland -6.4% -30.92% 0.0%
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About Us

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.
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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 may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are
derived from calculations using historical data. Neither these Signals nor any description of historical data are intended to provide
investment advice or a recommendation to make (or refrain from making) any investment decision or asset allocation and should
not be relied upon as such. Signals are inherently backward-looking because of their use of historical data, and they are not
intended to predict the future. The relevance, correlations and accuracy of Signals frequently will change materially.

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. 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 the securities underlying the index or

MSCI &

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
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