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Investment Trends
to Mid-Year 2026



Deal Volume at $136.6b in Q2°26, Up 14% YoY ... Down from Q1

« Volume hit $136.6b in

Q2'26, up 14% YoY —  S400P
extending a stretch of 350 = Individual
double-digit gains in
sales activity. 200 = Portfolio

« Entity-level M&A deals Entity
represented $5.8b in 250
volume, versus just
$0.9b a year earlier. 200 I

* Individual asset sales
grew a slower 4% YoY to 150 I I |
$102.0b; portfolio and | [
entity sales combined 100 ) | |I i I |I“| |||||“|" I| I
made up roughly 25% of TH|H I [ |||'I|
total volume. 50 I, | ||| i I .

« Thedrop from Q1isita -___-.'
signal? 0
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Deal Volume Growing 2026 so far .... Could it be Better?

« Office sector and
development sites only
negatives for Q2°26.

« Chunky, one-off portfolio
and entity level sales are
driving more deal flow in
recent periods.

« High pace of growth for
megadeals, a bit of a
change from recent
patterns.

* There are signs of
weakness for individual
asset sales, however.

MSCI &

Q2 2026 H1 2026

Vol ($b) YOY Vol ($b) YOY
Office 18.5 -9% 40.1 14%
Industrial 32.5 27% 65.4 31%
Data Center 7.7 1806% 8.5 476%
Retail 18.0 13% 35.9 8%
Apartment 36.7 1% 72.1 6%
Hotel 8.0 27% 15.4 28%
Snr Hsg & Care 7.3 51% 21.8 135%
Dev Site 7.9 -19% 20.2 18%
Total 136.6 14% 279.3 23%
Portfolio & Entity 34.6 59% 71.6 55%
Single Asset 102.0 4% 207.8 15%
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Portfolio and Entity Level Deals as a Share of Total Market

- Portfolio and entity-level ~ 60%
sales rebounding into

Q2'26. 50%
» Represented 25% of all /

deal activity for the .

quarter. 40% ‘
« This level is still low | ‘

relative to pace since 30% A f N\ /\ } ‘ l ) Y ,'«

2010. ‘ y | ' ' \ ) }
« Such deals have simply  20%

been difficult since 2023
and less necessary to
grow exposure quickly.  10%
—Megadeal Share of Market = —4 qtr Trailing Average
0%
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Seasonally Adjusted Data Shows Pain in Q2’26

Individual Asset Sales By Sector
* The 4t quarter is $B Q1 to Q2
normally the biggest Change, SA
quarter in the year for 300
investment in individual mm Actual ——Seasonally Adjusted Office -19.1%
properti_es. The 1st 250 Apartment -14.3%
quarter is typically the
worst. 200 Retail -6.5%
 Structural issues around 150 Industrial -10.7%
capital raising and Total 13.4%
deployment fuel these 00 AT N\
quarterly patterns.
« Adjusting for seasonal 50
patterns, Q2 was a miss. ‘
+ Retail did better than 0

18 "9 '20 '21 '22 23 '24 '25 '26
other sectors.
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Why Slowing Volume? Returns Matter for Deal Activity

« Some investors
outperformed simply by
buying industrial, but no
sector outperforms to
such an extent now.

 Returns are not at a
fantastic level but it is at
least positive which
helps deal volume.

 \What forces will drive
each sector moving
forward?

Variation in Sector Returns

Quarterly Return
14%
12%
10%
8%
6%
4%
2%

—All Property
—Industrial
—Retall
—Apartment
—CBD Office
Suburban Office

0%
-2%
-4%
-6%

-8%
18 '19 '20

23 24 25 26

Source: MSCI U.S. Quarterly Property Index via MSCI Real Assets MCP
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Current Returns vs. ’18 to ‘19

g ’25 to ‘26

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

* Retail
Apartment

All

Property Industrial

. Suburban

o Office
CBD

Office

0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

Avg Quarterly Returns ’18 to ‘19
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Institutional Capital Still Loves Industrial and Apartments

Share of Fundraising
 From 2021 to 2025, residential and

industrial properties outperformed in the o ¢ Residential
MSCI U.S. Quarterly Property Index. 40% industrial ~_
» Residential outperformed to total index an 35%
average of 90 BPS per year versus 775 30%
BPS for industrial. 550/,
» Given the outperformance of these two 20%
sectors, the share of new fund raising over 150, oth
the last five years was dominated by these > e
two sectors. 10%
* |s the ongoing growth in apartment and % |—-Oifiee ,
industrial property sales a function of 0% * Retall

pension consultants again skating to where -1,000  -500 0 500 1,000

o
the puck was Excess Annual Returns, BPS

Source: MSCI U.S. Quarterly Property Index via MSCI Real Assets MCP, RCA Funds
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Inflation Masks Challenges Faced for Individual Asset Sales

$B
« $102Bin Q2’26 is 300
slightly better than —2017$% ——Current Dollar Value
average Q2 deal volume 250
from 2015 to 2019: |
$94.7 B.
200
* |nflation clocked in at a
3.5% CAGR since 2017. 150
« Q2’26 deal volume
stood 21% lower than 100 __ ] ¢
the Q2 deal volume =
from 2015 to 2019 when ., =
adjusting for inflation. 50 N A~V
0
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# of Properties Sold in Individual Asset Deals

Total # of Properties Sold Properties Sold, Selected Sectors
« “Jim, [ don't give a rat's # of Properties # of Properties
*%* H '

a** about _/nflatlon or 14,000 2.500

returns, | just care about —_Office  —Industrial

deal flow.” 12,000 3,000
* Total # of properties sold 10,000 2 500

in Q2’26 via individual

asset sales 13% greater 8,000 2,000

than Q2 averages from

15 to “19. 6,000 1,500
« This higher level is only 4,000 1,000

a function of more

industrial building sales, 2,000 >00

59% higher. 0 0

'05 '07 '09 '11 '13 '15 17 "19 '21 '23 '25 '05 '07 '09 '11 '13 15 '17 '19 '21 '23 '25

« Offices by contrast are
flat.
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Top Markets for
CRE Investment
in H1°26

A new player enters the
scene with data centers
driving Northern Virgina
to the top of the list.

Rebound in retail helping
Dallas along with
investor preferences for
industrial and
apartments.

Chicago ahead of
Manhattan is unusual,
but gain, sector selection
is a story there.

MSCI &

2024 2025 H12026 Market Sales Volume ($m) YOY Change
9 N 1 DC VA burbs e n4e 259%
1 1 2 Dallas - | | 1,431 1%

5 7 3 Chicago [ 9,634 71%
3 2 4 Manhattan | 9,403 44%
4 5 5 Atlanta e | | 9,031 47%
2 3 6 Los Angeles e 9,017 6%

7 4 7 Houston [ [T 8,524 1%

14 10 8 No NJ e 7898 59%
6 6 9 Phoenix T s -6%

8 9 10 Boston ] 5,929 7%

25 16 n San Francisco e ses54 86%
16 12 12 NYC Boroughs s ss42 7%

17 20 13 Austin ] 4,123 58%
20 14 14 San Jose . 4on 20%

10 8 15 Seattle Pl s964 -35%

24 25 16 Inland Empire N 3932 49%
26 28 17 Broward N 3839 47%
18 23 18 Orlando N 3,756 67%
N 15 19 Denver [ 3,581 0%

15 17 20 San Diego s 3537 -8%

21 18 21 Orange Co . sss4 -15%

37 42 22 DC MD burbs N 3277 126%
13 19 23 Charlotte Il 3092 7%

22 29 24 Tampa T 3063 27%
12 13 25 Miami/Dade Co . 2795 -20%

OFF

IND DAT

RET HTL SHC
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Investment in Alternative CRE Sectors (Ex. Data Centers)

* Alternative investment

was up 31% in Q2’26 $50b
from the pace set a year
earlier.

40

» Portfolio and entity-level
sales were weak last
year and posted 56%
yoy growth in Q2'26.

» Alts were 9.5% of all
deal activity in Q2°26, 20
roughly in line with
normal trends.

30

1

o

0
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17 18 "19 '20 '21 '22 '23 '24 '25 '26

mmm Single asset

mm Portfolio and entity

20%

15%

10%

—— Alternative share of total
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Breakdown of Alternative CRE Sales Q2’26 (ex. Data Centers)

Portfolio &
Single Asset Entity Total YOY Change
Medical Office 2.8 0.4 3.2 24%
Mobile/Manuf Hsg 1.0 0.2 1.2 145%
R&D 1.6 0.2 1.9 -6%
Self Storage 1.3 1.1 2.4 68%
Student Housing 1.6 0.9 2.5 99%
Age-Restricted 0.6 0.2 0.8 15%
Cold Storage 0.4 0.1 0.5 -34%
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Capital Flows into Data Centers Mostly a Construction Story

 Data center construction

trends shown in MW, GW $B, SAAR
rounded up to GW here. 6 70
* For comparison U.S. mm= Under Construction n
consumed 4,000 GW in 5 - 60
E(I)AZ\Z according to the \ s Completed / 50
- Looking at a leading o . . N 40
indicator for construction 3 DC Construction Spending ($B, SAAR) .
from the value of n
projects put in place 2 a _ 20
from the Census, it is
clear that momentum 1 NEEE 10
behind the pipeline for W
Construction will 0 o N |—||_||—||—|ﬁ|_||—||_|ﬂ ﬂﬁﬂmﬂﬁﬁﬂﬂﬂﬂﬂﬁﬂ 0
continue ... though 4 15 "6 17 M8 "9 20 '21 22 23 24 25 26

growth is decelerating.

Source: RCA Data Center Construction, Census Department VIP Survey (C30)
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Substantial Outperformance of Data Center Returns

« Returns for data centers  Annual % BPS Spread
have outperformed the
MSCI Global Propert * 1600
obal Froperty —All Global Real Estate 200
Index to a substantial 25 =
degree since 2023. ——Data Center 1,200
: 20
- What was running at 600 1,000
BPS of outperformance 15 800
has climbed above 600
1,000 BPS in recent 10
quarters. 400
5 = [l
0 0 1 | 1
-200 ”
= -400
-10 -600
M1 13 "5 7 19 21 '23 '25 17 '18 "9 '20 21 '22 '23 '24 '25 '26

Source: MSCI Global Quarterly Property Index via MSCI Real Assets MCP, Data Center GRACS, Returns in USD
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Data Centers are not Immune from Capital Markets Challenges

« Capital market liquidity
was impaired following
the interest rate shock
that started in 2022.

« Even though the story of
data center demand has
been growing rapidly,
changes in the cost of
capital impacted even
data centers.

« Shrinking income returns
suggest investors are
valuing these
investments at a high
level compared to other
sectors.

Annual Return

30
25

20

“’|||| |

-10
Income Return mmmCapital Return —Total Return
-15
"17 18 19 '20 '21 '22 '23 '24 '25 '26

Source: MSCI Global Quarterly Property Index via MSCI Real Assets MCP, Data Center GRACS, Returns in USD

MSCI &
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Sectors Are Pricing on Their Own Fundamentals

« Suburban office led price RCA CPPI Price Change by Sector (YoY, Q2 2026)

growth, up 3.0% YoY —a 4% 1 3.0%
tentative sign of a pricing
crest after two years of 2% 1 1.2% 0.9%
declines.
: o 0% -
* Industrial logged its first 20.1%

negative reading this cycle,
down 0.4%, though the
weakness traces mainly to

-2% -

4% A

late 2025.
» Apartment and hotel were -6% -
the laggards, down 1.7%
and 9.3% YoY respectively, -8% 1
with hotel pricing the
weakest of any sector. -10% - -9.3%
Suburban CBD All- Retail Industrial  Apartment Hotel
Office Office Property

M S C I @ Information Classification: GENERAL 19



Growth in the RCA CPPI by Property Sector

« Excluding the hotel
outlier here.

« Growth was on a
common path to a
degree before the
pandemic.

« The Covid-19 shock to
income fundamentals
was unique to each
sector.

* Prices seem to be
converging to a

common cycle again....

MSCI &

YOY Percent Growth
30%
20%
10% \
0% - T \ T v
-10%
—Off - CBD Off - Sub
-20%
—Ret —Ind
-30%
—Apt
-40%
'"18 19 '20 '21 '22 '23 '24

'25

'26
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Variation in RCA CPPI across Property Sector

: 16%
) Loo.k”?g at the standard —Standard Deviation = ——Average Since '01
deviation of growth rates 14%
across the five sectors
shown 12%

* The increase then i
decrease in variation 10%
across sectors was
more extreme following
Covid-19 than in any . A N
other period. 6% A V/\\j \/\j

« Q226 seems to be 4% /\\/\/ \/
settling into a “normal”
pattern across sectors. 2%

8%

0%
'01'02'03'04'05'06'07'08'09'10'11'12'13'14'15'16'17 '18'19'20 21 '22'23 '24 '25'26
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Cap Rates by Property Sector Showing Movement

Cap rates have nudged
up a bit in 2026

To get back to the lows
of 2022 one would need
either a massive
increase in liquidity,
interest rates fall to
record lows, or fantastic
change in income
growth expectations.

Cap rate levels are back
to where they were 10
to 15 years ago.

MSCI &

Cap Rates

10%

9%

8%

7%

6%

5%

4%

'01'02'03'04'05'06'07'08'09'10'11'12'13'14'15'16'17 '18'19'20 21 '22'23 '24 '25'26

—Apartment

—|ndustrial

—Retall

—Office - CBD

Office - Sub
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Cap Rate Spreads to 10yr UST Moving as Well

« Do not blame the BPS Spread
upward creep in cap 700
rates on the rise in
interest rates. There is 600

not a one-to-one spread

between these 500

measures. 400
« Spreads are inching up
as well on changes in 300
liquidity and income
200
growth.
- Big exception is CBD 100
office which has
improved from 2023 and °
P '01'02'03'04'05'06'07 '08'09'10'11'12'13'14'15'16 '17 '18 '19 20 '21 '22'23 '24 '25 '26

2024 when fears were

excessive. —Apartment —Industrial —Retaill —Office - CBD Office - Sub
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Institutional Capital Still Loves Industrial and Apartments

Cap Rate
 Income growth is one factor that could drive 8.0%
cap rates lower.
, Office -
« There has been a disconnect of late though 7.5% Sub _ Office -
with industrial cap rates lower than retail but ¢BD
stronger income growth for retail of late. 7.0% . Retall
» Granted higher capex costs for retail so _
maybe a wash? 6.5% ¢ |ndustrial
« Office cap rates higher than other sectors 6.0%
still makes sense despite recent Apartment e
improvements with income still challenged 5 5%
across institutional portfolios.
5.0%

-4.0% -3.0% -2.0% -1.0% 0.0% 1.0% 2.0%
Quarterly NOI Growth Q126

Source: MSCI U.S. Quarterly Property Index via MSCI Real Assets MCP
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A Decline in Distressed Assets in Q1 Reversed Course in Q2

MSCI &

$40b

30

20

10

-10

- 20

'21

m Newly distressed

‘22

23

Worked out

‘24

0 Net change

'25

'26
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Distressed Assets by Property Sector

« Aslight drop in Q1’26
seems to be a pause.

« The office sector is still
the poster child for pain
in this cycle, though no
real increase in Q2°26.

» Other sectors, including
industrial drove the
increase.

MSCI &

$160
$140
$120
$100
$80
$60

$40

$0

m Apartment

'08 '09 10

"11

m Office

12 '13

14 '"15

16

m Retall ® Industrial

17 18 19 20 21

= Hotel Others

'22 '23 '24 '25 '26
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Stock of Distress by Property Sector in Q2’26

MSCI &

In Default/ Special Total Outstanding
Property Type Servicing (Sm) Held as REO (Sm) Distress (Sm)
Office 46,589 18,172 64,761
Industrial 4,252 550 4,802
Retail 18,097 6,183 24,280
Apartment 23,494 4,339 27,833
Hotel 10,292 5,363 15,656
Seniors Housing & Care 716 355 1,070
Dev Site 707 498 1,205
Mobile/Manufactured Housing 169 8 177
Self Storage 75 12 87
Parking Facility 269 73 343
Data Center 28 0 28

Information Classification: GENERAL
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Looking Backward
Is not Looking
Forward



This Cycle was Different from Others: Old Analogies Don’t Fit

. _ YOY % Growth
Blending RCA CPPI with 20

earlier survey-based

measures of prices 15
Commercial property prices 10
followed a head-and-tails
S
pattern in every cycle since /\/\—'\ w
the early 1980s. 0 \/ \/ V \/

The nature of supply, -5
demand, and finance 10
shocks have varied since

2020. -15

Rules of thumb and -20
analogies that worked o

before may not work today.
'82 '86 '90 '94 '98 '02 '06 10 14 18 '22 '26
Recessions —Price Growth
Sources: BOGZ1FL075035503Q on Fed Fred Website, MSCI's RCA All Property Type CPPI, NBER
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Questions?

Jim Costello
Jim.Costello@msci.com
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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.

Contact us | MSCI
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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
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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, 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
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 measures is 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 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 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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