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Residential assets make up almost a quarter of MSCI Global Coverage

Sector mix by country (% of each country's index value, Dec 2025) — ranked by weight

100%
90%
0,
Residential capital value 80%
$461bn 70%
60%
Residential properties
: @ propert 50%
15,789
40%
Residential share of index 30%
(o)
10%
00
(\ .

%
O & e} 2 0 » QO AN 2 O O
NN BRI R R ;& &P $ L F & &S
Q fo‘? N NP & © X .\'b S SN \‘b 6‘ N O & P o S
&N R @6 0&@ ‘?“\)% P @ N o@‘l‘ <€ © \S@‘?‘ 000 Q" Q9 NS & Q)e}q Qo\ N Qg’Q $’l/e'(b .\g}{\o Q\Q’Q
% & Ty < R

B Retail B Office ®Industrial ® Residential ® Hotel ® Other

Source: MSCI Global Annual Property Index (Unfrozen; Weighting: Market Size), USD, December 2025. Sectors shown as % of each country's index value.
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Retail assets outperform while offices continue to lag across most
markets over the 12 months to March 2026
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Source: MSCI Global Property Index, standing investments, USD. 12-month total return to 31 March 2026. Blank cells: sector not separately reported for that market.
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Range of performance across residential markets
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Source: MSCI Global Property Index, standing inve stments, total return, USD. Returns to 31 March 2026; 3-year shown annualised (% p.a.). 12 markets with residential exposure; figures taken directly from the index file.
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Variation of performance at a city level

North America

United States
Atlanta
Austin
Baltimore
Boston
Chicago
Dallas
Denver
Houston
Los Angeles
Miami
Minneapolis
Nashville
New York
Orlando
Philadelphia

Standing-investment total return (%), 1-year to 31 March each year - green = stronger, red = negative - '=' not reported
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Phoenix
Portland
Raleigh
Riverside

San Diego
San Francisco
San Jose
Seattle
Washington DC
Canada
Calgary
Edmonton
Montreal
Ottawa
Toronto

Vancouver
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Europe

United Kingdom
Birmingham
Bristol

Edinburgh
Glasgow
Leeds
London
Manchester
France
Paris
Germany
Berlin
Frankfurt
Munich

Netherlands

Source: MSCI Global Quarterly Property Index, standing investments, USD. 1-year total returns (%) to 31 March of each year; '-' = not separately reported.
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UK Cities providing diversification from other European cities

Pairwise correlation of annual total returns (FY24-FY26), 17 cities - green = move together, red = move oppositely - indicative (3 annual observations)
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MSCI Residential specialist Indices

Dutch Residential Property Fund Index UK Residential Property Fund Index

Fund Level Indices

Pan-European Residential Property Fund

Index
Frequency: Quarterly Frequency: Quarterly
Level: Fund (open-ended) & direct Level: Fund & direct property
property Metric: Net total return (EUR)
Metric: Net total return (EUR) Funds: 9 Index in development
Funds: 4 Assets: ~2,000
Assets: 411 Value: €35bn approx.
Start: Dec 2021 Start: Jan 2023

NAV: €3.92bn (Q12026)

Direct Property Level Indices

— — — — — — — — — — —

UK Annual Residential Index UK Quarterly Residential Index

Australian Quarterly BTR Index Irish Quarterly Residential Index

I

| I

| I
Frequency: Annual | Frequency: Quarterly | Frequency: Quarterly Frequency: Quarterly
Level: Direct property (asset) | Level: Direct property (asset) | Level: Direct property (asset) Level: Direct property (asset)
Metric: Unlevered total return | Metric: Unlevered total return | Metric: Unlevered total return Metric: Unlevered total return
Funds: 93 | Funds: 77 | Funds: 13 Funds: 12
Assets: 2,838 Assets: 1,572 Assets: 44 Assets: 50
Start: Dec 2001 | Start: Dec 2000 I Start: Dec 2020 Start: Dec 2018
Value: £19.5bn (Dec 2025) \ Value: £13.5bn (Mar 2026) // Value: A$10.0bn (Mar 2026) As at: £3.5bn (Dec2025)

\ —

Source: MSClIndex Intel
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Acceleration of UK Residential Transactions in first half of 2026

£12B .
UK Resi Investment Volumes, GBP UK Investment Volumes, GBP, H12026
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Source: MSCI Real Capital Analytics, 24th June 2026. Volumes in £m; 2026 figures are year-to-date (closed & pending). In case of JV, full credit for the deal is attributed to all parties involved
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UK Residential Index sees strongest annual income return to date at
4.6%

MSCI UK Quarterly Residential Index - Total Return, Standing Investment
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Source: MSCIReal Assets Index Intel - MSCI UK Quarterly Property Index
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Most UK Residential submarkets saw performance dip in Q1 2026

MSCI UK Quarterly Residential Index Performance by Segment to March 2026 - Standing Investment

4%

2%

oy g g i B

2%

4%

-6%

Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2025 2025 2025 2026 2025 2025 2025 2026 2025 2025 2025 2026 2025 2025 2025 2026 2025 2025 2025 2026 2025 2025 2025 2026
All Student Housing Multi Family UK Affordable Housing Single Family Ground Rent
mmm I[ncome Return = Capital Growth ~ ===Total Return

Source: MSCI Real Assets IndexIntel - MSCI UK Quarterly Property Index
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Strong, consistent income return underpins resilience as yields

soften across most residential submarkets

Annual total return breakdown - Standing Investment

20.0%
15.0%
10.0%
5.0%
0.0%
. N

-10.0%

-15.0%
-20.0%

-25.0%
Residential Student Housing Multi Family UK Affordable Housing Single Family

¥ [ncome Return ® Net Operating Income Yield Impact ¥ |nvestment Impact  ®Income Impact ® Total Return

Source: MSCIReal AssetsIndex Intel - MSCIUK Quarterly Property Index (Unfrozen) - 12 Months toMarch 2026
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Residential rental value growth returning to long term average

Annual rental value growth by sector, year to March - Standing Investment
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NOI Yields continue to expand

Quarterly NOI Yield by sector - Standing Investment
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Residential NOI growth back above inflation

NOI growth in relation to inflation
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Source: MSCIReal Assets Index Intel - MSCI UK Quarterly Property Index, Oxford Economics
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Operational costs have remained broadly stable

. . o . . _
Gross to Net Yields and Operational cost % Gross Rent Receivable (incl LRTV) - Same Store Total Net Operating Costs % Gross
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UK Residential market sits towards the middle of the pack in terms of
operational cost efficiency

Operating costs as % of gross rent (12 months to March 2026)
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Source: MSCI Global Quarterly Property Index (Same-Store, GPC), residential. Operating cost as % of gross rent, 12 months to March 2026, USD.
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Multifamily BTR - 67% of assets positive return since 2024Q1

ANNUALISED TOTAL RETURN SINCE 2024Q1

Multi Family - All Other

Student Housing

Multi Family - Build to Rent

Affordable & Social Housing

Single Family

Source: MSCIReal Assets Index Intel
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n=100

med = 4.25, +1xSTDEV = 6.55
% within +1xSTDEV = 76.0%
%>0=79.0%

n=191

med = 4.10, #1xSTDEV = 7.45
% within +1xSTDEV = 69.1%
%>0=70.2%

n=46

med = 3.52, #1xSTDEV = 4.85
% within £+1xSTDEV = 65.2%
%>0=674%

n=84

med = 3.41, #1xSTDEV = 4.24
% within £+1xSTDEV = 77.4%
% >0=66.7%

Total Return (%)
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n=923

med = 5.93, +1xSTDEV = 5.68
% within +1xSTDEV = 70.9%
%>0=827%
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Regional distribution of Multifamily BTR performance

Annualised Multifamily BTR Total Return - Standing Investment

North West South West Scotland Yorks & Humber All MF BTR South East London Wales East Midlands West Midlands
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Multifamily BTR built post 2019 outperformed initially, older stock has
caught up over the last 6 months

Total Return (indexed) by Construction Date- Standing Investment — March 2021 =100
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Outperformance from Larger assets

Annualised Total Return (indexed) by Size (nr of lettable units) - Standing Investment - 2026Q1
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Lower cost base in larger assets -especially newer builds

Total Net Operating Costs % Gross Rent Receivable (incl. LRTV) - 12 months to March 2026

Number of Lettable Units

50-150 150-300 >300

2010 - 2019 38.5% 39.5% 38.4%
> 2019 43.9% 43.4% 34.6%

Construction

Year
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Cushman & Wakefield Mid-Market
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HIMANSHU WANI
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ABOUT CUSHMAN & WAKEFIELD

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and
occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue
of $9.4 billion across its core service lines of Services, Leasing, Capital markets, and Valuation and other. Built around the
belief that Better never settles, the firm receives numerous industry and business accolades for its award-winning culture. For
additional information, visit www.cushmanwakefield.com.

HIMANSHU.WANI@CUSHWAKE.COM

©2025 Cushman & Wakefield. All rights reserved. The information contained within this document is gathered from multiple
sources believed to be reliable. The information may contain errors or omissions and is presented without any warranty or
representations as to its accuracy.

Better never settles
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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 inve stment
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 orare
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. MSClI 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 actualassets. The calculation of indexes and index returns may deviate from the stated methodology. Inde x
returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or

MSCI &
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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, noris 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 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
assetsin Index Linked Investments. Information can be found in MSClI Inc.'s company filings on the Investor Relations section of
msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI
Inc. 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 a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that
applicable products or services from MSCI ESG Research may constitute investment advice. 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. MSCI ESG and climate ratings, research and
data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are
products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK)
and MSCI Deutschland GmbH.

Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG
Research and/or MSCI Inc. (collectively, “MSCI”) and that these relationships create potential conflicts of interest. In some cases,
the issuers or their affiliates purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI
ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI's clients or their affiliates, or are
based on MSCI Inc. Indexes. In addition, constituents in MSCI Inc. equity indexes include companies that subscribe to MSCI
products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research
has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its research
and ratings. More information about these conflict mitigation measuresis available in our Form ADV, available at
https://adviserinfo.sec.gov/firm/summary /169222.

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 subsidiariesin
the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive
property of MSCl and S&P Global Market Intelligence. “Global Industry Classification Standard (GICS)” is a service mark of MSCI
and S&P Global Market Intelligence.

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.

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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Notice and Disclaimer: Real Assets

©MSCI. Allrights reserved. The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCI. The
Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with issuing, offering, sponsoring,
managing or marketing any securities, portfolios, financial products or other investment vehicles. Historical data and analysis should not be taken as an indication or guarantee of any future
performance, analysis, forecast or prediction. None of the Information or MSClindex or other product or service constitutes an offer to buy or sell, or a promotion or reccommendation of, any
security, financial instrument or product or trading strategy. Further, none of the Information or any MSCl index is intended to constitute investment advice or arecommendation to make (or
refrain from making) any kind of investment decision and may not be relied on as such. The Information is provided “as is” and 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 MSCIINC. OR ANY OF ITS SUBSIDIARIES OR ITS OR THEIRDIRECT ORINDIRECT SUPPLIERS ORANY THIRD PARTY INVOLVED IN
MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION PROVIDER") MAKES ANY WARRANTIES ORREPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY
LAW, EACH INFORMATION PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR APARTICULAR
PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE INFORMATION PROVIDERS 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 applicabl e law be excluded or limited. No regulated use of any MSCI
PRIVATE REAL ASSETS INDEXES in any jurisdiction is permitted without MSCI's EXPRESS written authorization. The process for ap plying for MSCI's EXPRESS WRITTEN authorization can be
found on the Index Regulation page of MSCl's website at: https://www.msci.com/index-regulation. 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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