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Global Private Real
Estate Market Size
2026

Exploring the latest research on the size and
composition of the global private real estate
investable universe
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EMEA expanded 16.2% to
USD 4.5 trillion, the Americas
grew 4.8% to USD 5.6

trillion and APAC increased
5.3% to USD 3.4 trillion.
EMEA's strong performance
was driven primarily by the
euro’s appreciation against
the U.S. dollar.

The size of the
professionally managed
market expanded to USD
13.5 trillion from USD 12.4
trillion in 2024, ending
three consecutive years
of contraction.

USD 5.1

trillion
in 2025

The U.S. professionally managed market grew to USD 5.1trillion in 2025, up from USD
4 8 trillion in 2024, but its share of the global market fell by more than a percentage point
as EMEA markets expanded more.

Offices represented 26.8% of the global market in 2025,
down from 27.2% the prior year. The sector remained
the dominant property type in EMEA at 30.9% and APAC
at 35.7%.

26.8%

offices

represented the
largest share /&7

Industrial's share of the region rose to 24.3%, extending
its lead over office, which was at 18.1% in 2025. Apartment
was the largest sector in the Americas at 30.1%.



Comparing
across
regions

Regional overview

Based on latest available data as of December 2025. Same store corresponds to the set of funds that contributed to the market-size analysis in both previous and

current periods.
Source: KTI (Finland), MSCI

USD 5.6

In 2025, the professionally managed global real-
estate market expanded 8.5% to reach USD
13.5 trillion — its largest size since 2021, before
interest-rate increases began across many
global markets. The expansion ended three
consecutive years of contraction.

Of the 38 markets in this study, 35 grew in 2025
while three contracted. This stands in sharp contrast
to 2024, when 31 of the 38 markets declined. The
three markets that contracted in 2025 were China,
Hong Kong and Indonesia.

Currency movements reversed course in 2025.

After the sharp depreciation of most non-U.S.
currencies that dragged the 2024 market size lower,
many currencies strengthened against the dollar

in 2025. At the global level, the currency impact was
+4.9%. Only a handful of currencies — notably

the Indian rupee, the Indonesian rupiah and the Hong
Kong dollar — weakened against the U.S. dollar.

trillion

[AMERICAS &
411.2%

of total
market size

usb 4.5
trillion

33.3%

of total
market size

UsD 3.4
trillion

25.5%

of total
market size
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°
A recove ry I n Size of the professionally managed real-estate market since 2006
th e m a rket Based on latest available data as of December 2025. Source: KTI (Finland), MSCI

@ United States @ United Kingdom @ Japan @ Germany ® China Other markets
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The U.S. market, with a size of USD 5.1

trillion, was larger than the next four biggest

markets combined in 2025. The UK. size :

was estimated at USD 983 billion, followed 12,000 e e e
by China at USD 938 billion, Japan at USD 829 5

billion and Germany at USD 733 billion.
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The top five individual markets represented
63.4% of the global market in 2025, down from
65.3% in 2024. Sweden, Spain and Denmark 5
posted some of the strongest growth rates 8,000 | el e e R
among the larger markets, driven largely by
currency appreciation.
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* This report covers 38 markets, of which 30 have been UL B B B B B B B B B B B B B B S B B B
a part of the analysis since 2006. Indonesia and :
Malaysia were added in 2008, Brazil in 2020, Bulgaria,
Luxembourg, Romania and Slovakia in 2021 and India :
in 2024. : 0
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Why botto m — Estimated market size per capita relative to GDP per capita, 2025
u p m atte rS Based on latest available data as of December 2025. Source: World Bank, KT (Finland), MSCI

Real-estate market size per capita (USD)

@ APAC ® Americas @ EMEA
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In this chart, we compare real-estate market
size per capita with GDP per capita. The ;
top five markets by real estate per capita are 40,000 °
located in either EMEA or APAC. Hong Kong
and Singapore have the highest and third-
highest real estate per capita, respectively, with ®
Switzerland, Sweden and Luxembourg rounding 30,000
out the top five again in 2025. Emerging :
markets such as Brazil, India and Indonesia
are at the lower end of the distribution. Py
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* GDP and population data as of December 2025 from GDP per capita (USD)

the World Bank.
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°
I ra n S pa re n Cy I n a n Country rankings — MSCI market-size weights and JLL Global Real Estate Transparency Index ranks
o pa q u e a Sset Cla SS Based on latest available data as of December 2025. Source: JLL Global Real Estate Transparency Index 2024, KTl (Finland), MSCI

MSCI weight rank, 2025
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In this chart, we plot the weight of markets in the global market size against JLL's Global

Real Estate Transparency Index. (The rank by weight and rank by transparency are shown . .
along each axis.) Consistent with prior years, there is a positive relationship between . . 5 <
market-size weight and transparency: The more-transparent markets are generally ranked . §
higher in market-size weight. " . <
Thirteen markets were classified as “Highly Transparent” in JLL's study, accounting .. 20 (i
for around 75% of the global market-size weight, and 21 were "Transparent” . . %
markets, representing 24 % of total market-size weight. The remaining three were . g
"Semi-Transparent” markets. o ® S C
* Latest Global Real Estate Transparency Index available for 2024. Austria excluded. . . . 0 g
[
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° °
S h Iﬂl n g Secto r Property-sector composition of regions and global market

Based on latest available data as of December 2025. Undisclosed property types not included in the sector-composition analysis.

a I Iocatio n S Source: KTl (Finland), MSCI

® Retail ® Office ® Industrial @ Residential @ Hotel @ Healthcare Other
100%
® A N B B B B R N TH BB BB BB
Our study breaks out the professionally managed « Global allocation to the office sector decreased in 80% [ B BB B B B B B e B
market into seven sectors — retail, office, industrial, both 2024 and 2025, although the 2025 decline of e T B P O e B e = B e
residential. hotel health care and other. 0.5 percentage points was smaller than that of 2024. °
Office was the largest sector globally in 2025, representing * Inthe U.S, the industrial sector has gained a L B B D B B e B B e B B
26.8% of the market. That share was down from 27.2% significant lead over offices over the last two years. ;
in 2024 and from 28.9% in 2023 — a steady erosion In 2023, the office share of 20.8% had edged e e BEEOBEEEREBEE O
that reflects both valuation pressure and shifts in investor industrial at 20.3%. e B B I B O EaE B O e B - e
allocation away from traditional office holdings. « In Nordic markets, the residential sector represented
Residential remained the second-largest sector at 22.7%, more than 25% of market size in Denmark, Finland e B EE R EEEEE
unchanged from 2024. Industrial grew to 20.5%, up and Sweden. Norway was the notable exception in 0o M EE BEE O BEEE B EBEBER
from 18.9%, continuing its rise. Retail sector's share was the region with a dominant office market.
18.2%, while hotel and healthcare together accounted « The size of the industrial sector grew in 28 of e NN N . B BN B B T B B B .
for 8.3%. the 38 markets in 2025. The trend mirrors that in g
. 2024, where the sector expanded in 29 of the : 0%

More sector findings: markets studied P 2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
« Office remained the dominant sector in both EMEA ) ' GLOBAL AMERICAS EMEA APAC

(30.9%) and APAC (35.7%), though the share in EMEA « Looking at the concentration of the four largest

was more than 1 percentage point lower than in 2024 sectors, office was the most geographically diversified. )

In the Americas, residential led at 30.1%, with industrial at Office had 57.9% of AUM located in the top five office LG HTUCUL R SR TS

24.3% and offic'e at18.1% ' markets, followed by retail at 60.1%. Concentration :

' o inthe top—ﬁve markets was higher for industrial and Based on latest available data as of December 2025. Source: KTI (Finland), MSCI

+ The U.S. was still the world's largest office market, residential sectors at 72.8% and 77.0%, respectively.

representing around 25% of global office assets
under management (AUM).

@ Share of other markets
@ Share of top five markets

* Undisclosed property types (representing 3.4% of the global professionally managed market size) are not included in the sector-composition analysis.

Retail Office Industrial Residential
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Di ity of
Ive rs I y 0 Market size by portfolio type
a Ccess path S Based on latest available data as of December 2025. Source: MSCI

REITUSD25T
Listed REOCUSD 0.9 T
USD53T Funds USD 01T e .
1 .l \
i __._.; Corporates USD 1.8 T : Core :
i i usbD14 T Open |
The portfolios in the analysis are classified as either listed k 05 i usbD1.8 T i
or unlisted real estate, and the split between the two 0 oo i Core plus !
categories remained largely stable in 2025. The market 0 0o i USDO6 T i
value of assets in the unlisted category was USD 8.2 trillion, 0 00 | i
Z;gﬂgié}do;ttﬁzg)?gnﬁlr:;it size. The listed market was i Value added Closed i
' ' | USDO.7 T USD17T i
Listed and unlisted REITs represented 20.2% (USD 2.7 i i
trillioon) of.the market in 2025. Listed REITs constizuted ______ , Commingled/pooled funds }___‘: Opportunistic i
18.2% while unlisted REITs accounted for only 2.0%. i USD35T i USDO7T i
Commingled/pooled funds constituted 42.9% of the i i Undisclosed i
unlisted real estate market at USD 3.5 trillion. By strategy, gy Segregated accounts/mandate/JV : Undisclosed usbDoAaT |
core and core plus funds represented 56.4% of these i uUsbosT E UusDoaT i
commingled unlisted funds; the higher risk value-added Unlisted i . . . /’
and opportunistic commingled funds accounted for 40.1%, ; niiste i Private investor/HNW T mTTTTmTmmmmmmmmmmmmmmmoooooooomooood
with the remainder undisclosed. UsSD8.2T i usbo.2T
: 1
By vehicle type, open-end and closed-end funds lL REIT
accounted for 50.6% and 47.0% of the commingled/pooled : T : USDO3T
market, respectively, with the remainder undisclosed. i
' : _____ ; Other
USD35T
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The new MSCI All
Private Real Estate
Funds Index

A broader view of performance across the
global private real estate investable universe

MSCI &
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The "ACWI" of
private real
estate funds

Holdings locations

- The index tracks the
performance of 1,357 global
private real estate funds, with a
Net Asset Value of USD 966
billion as at March 2026.

NAV weight by fund domicile

0% 20% 40% 60% 80% 100%

mAPAC (12%) mEurope (19%) = North America (64%) m Other (5%)
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Strategy brekdown Cumulative index performance

Net total return (Dec 2007 = 100)
Full spectrum 250
strategy coverage

200
- The MSCI All Private Real Estate Fund = Core 150
Index measures the total return
performance of institutional private = Core+
real estate funds across the full - Value-adq .
spectrum of investment styles. The = Opportunistic
index encompasses both open-end Undefined 100
and closed-end fund structures and
includes core, core+, value-add, and
opportunistic strategies, providing a
comprehensive view of the global 50
private real estate fund universe.
0

‘08 M0 12 14 "6 "8 '20 '22 '24
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Why this index “...oenchmark selection In

Eers real asset markets is highly
discretionary and often
weakly connected to
underlying portfolio risk,
reducing transparency and
complicating delegated
performance evaluation.”

Carlo, A., Eichholtz, P., Kok, N. et al. How High is the Bar?
Pension Fund Benchmark Choices in Real Assets. J Real
Estate Finan Econ (2026)
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Most Common CRE
Benchmarks for U.S. Public
Pension Plans

- Common benchmarks for U.S. plans include the MSCI/PREA
U.S. ACOE Quarterly Property Fund Index, the NCREIF Open-
end Diversified Diversified Core Equity (ODCE) fund index and
the NCREIF Property Index (NPI).

- The actual exposure of many U.S. plans includes a significant
allocation to non-core strategies not reflected in the
benchmark indexes.

- Some funds also carry international exposure that is again not
reflected in the benchmark indexes.

Source: PREA Research based on data from Public Plans Database. Base o n 125 plans as of 2023.

MSCI &

CRE AUM

(

P N

Fund Count

{o—

= MSCI/PREA

= ODCE

= NCREIF

= NPI

= Mixed

= Inflation

= Custom
Other
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Near-term pain,
long-run
premium: The
gap in strategy
returns

- Not all strategies have felt the
recent downturn equally. Lower-
risk strategies have
demonstrated relative resilience,
delivering annualized total
returns of 3.8% and 3.1%,
respectively, in the year to March
2026.

- More-active strategies have
fared worse in the near term.
Value-added funds delivered
1.1% while opportunistic funds
produced a return of -0.5%.

MSCI &

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

-1%

All Funds

ddl ]

Core Core-plus Value-add

E 12-month net total return

m 15-year net total return

Opportunistic
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Rolling 12m total returns

40%

Timing matters
in a cyclical 0%
asset class 20%

10%
. , 0%
- Private real estate doesn't move

in straight lines, and the same 0%

strategy can look very different °
depending on when capital was .

deployed, when assets were -20%

acquired and when funds were

benchmarked. -30%

-40%

-50%

-60%

‘9 170 M 12 18 14 15 16 17 18 119 20 '21 '22 '23 '24 '25 '26

= All Funds =——Core =——Core-plus =—Value-add -——QOpportunistic
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RCA Funds vintage-strategy breakdown

100%
Investor
90%
preferences
appear to have 80%
been shifting 70%
- Data from RCA funds suggests 00%
that investors have been rotating
. 50%
away from core strategies
towards non-core in recent .
years. 40%
30%
20%
10%

0%
2020 2021 2022 2023 2024 2025 2026

mCore mCoreplus mValue added m Opportunistic
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APRE blog Market size paper

Q&A
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Contact

The process for submitting a formal index
complaint can be found on the index page

of MSCl's website at:

https://www.msci.com/index-regulation.

Americas

United States

+1888 588 4567 (toll free)
Canada

+1 416 687 6270

Brazil

+55 114040 7830

Mexico

+52 811253 4020

Asia Pacific

China

+86 2161326611

Hong Kong

+ 852 2844 9333

India

+ 9122 6784 9160
Malaysia

1800818185 (toll free)
South Korea

+82 70 4769 4231
Singapore

+65 67011177

Australia

+612 9033 9333
Taiwan

008 0112 7513 (toll free)
Thailand

0018 0015 6207 7181 (toll free)
NETE N

+813 4579 0333

Europe, Middle
East & Africa

South Africa

+ 27 21673 0103
Germany

+ 49 69 133 859 00
Switzerland

+ 4122 817 9777
United Kingdom

+ 44 207618 2222
Italy

+ 39 02 5849 0415
France

+ 3317 6769 810
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About Us

About MSCI

MSCI Inc. (NYSE: MSCI) strengthens global markets by connecting participants across the financial ecosystem
with a common language. Our research-based data, analytics and indexes, supported by advanced technology,
set standards for global investors and help our clients understand risks and opportunities so they can make better
decisions and unlock innovation. We serve asset managers and owners, private-market sponsors and investors,
hedge funds, wealth managers, banks, insurers and corporates.

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 MSCl's
website at: https://www.msci.com/index-regulation.

About MSCI Sustainability and Climate Products and Services

MSCI Sustainability & Climate products and services are provided by MSCI Solutions LLC, MSCI Solutions (UK)
Limited, MSCI Solutions (Deutschland) GmbH and certain other related entities, and are designed to provide in-
depth research, ratings and analysis of environmental, social and governance related business practices to
companies worldwide. ESG ratings, data and analysis from MSCI Sustainability and Climate are also used in the
construction of MSCI Indexes.
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Notice and Disclaimer

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, scores,
cases, estimates, assessments, software, websites, products, services and other information and materials contained herein or delivered in
connection with this notice (collectively, the “Information”) are copyrighted, trade secrets (when not publicly available), trademarks and
proprietary property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), MSClI's licensors, direct or indirect suppliers and authorized sources,
and/or any third party contributing to the Information (collectively, with MSCI, the “Information Providers”). All rights in the Information are
reserved by MSCI and its Information Providers and user(s) shall not, nor assist others to, challenge or assert any rights in the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part
(i) for commercial purposes, (i) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, (iii)
to provide a service to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to redistribute or
resell the Information in any form, (vi) to include the Information in any materials for public dissemination such as fund factsheets, market
presentations, prospectuses, and investor information documents (e.g. KlIDs or KIDs), (vii) to create or as a component of any financial
products, whether listed or traded over the counter or on a private placement basis or otherwise, (viii) to create any indexes, ratings or other
data products, including in derivatives combined with other indexes or data or as a policy, product or performance benchmarks for active,
passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to, or otherwise in connection with any artificial
intelligence, machine learning, large language models or similar technologies except as licensed and expressly authorized under MSCI's Al
Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the
use of third-party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a competing
third-party index to provide an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a financial product that
provides an exposure to the underlying MSCI index without obtaining a license from MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause 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 ANY IMPLIED
WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, SUITABILITY, 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 MSCI or any other Information Provider have any liability arising out of or
relating to any of the Information, including 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.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and
must not be relied upon as such. Past performance is not indicative of future results. The Information may contain back tested data. Back-
tested performance based on back-tested data 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. 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. Signals are inherently backward-looking because of their use of historical data, and they are inherently inaccurate, not
intended to predict the future and must not be relied upon as such. The relevance, correlations and accuracy of Signals frequently change
materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations
(collectively, "Evaluations”) that are not current and do not reflect real-time traded prices. No evaluation method, including those used by the
Information Providers, may consistently generate evaluations or estimates that correspond to actual “traded” prices of any relevant securities
or other assets. Evaluations are subject to change at any time without notice and without any duty to update or inform you, may not reflect
prices at which actual transactions or collateral calls may occur or have occurred. The market price of securities, financial instruments, and
other assets can be determined only if and when executed in the market. There may be no, or may not have been any, secondary trading
market for the relevant securities, financial instruments or other assets. Private capital, equity, credit and other assets and their prices may be
assessed infrequently, may not be priced on a secondary market, and shall not be relied upon as an explicit or implicit valuation of a particular
instrument. Any reliance on fair value estimates and non-market inputs introduces potential biases and subjectivity. Internal Rate of Return
metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.

MSCI &

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services.
None of the Information Providers, their products or services, are fiduciaries or make any recommendation, endorsement, or approval of any
investment decision or asset allocation. Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement
of any security, financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or in any way based on any
MSCI index, rating, subcomponent, or other Information (collectively, “Linked Investments”). The Information should not be relied on and is not
a substitute for the skill, judgment and experience of any user when making investment and other business decisions. MSCl is not responsible
for any user's compliance with applicable laws and regulations. All Information is impersonal, not tailored to the needs of any person, entity or
group of persons, not objectively verifiable in every respect, and may not be based on information that is important to any user.

It is not possible to invest 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 makes no assurance that any Linked Investments will
accurately track index performance or provide positive investment returns. Index returns do not represent results of actual trading of investible
assets/securities. MSCI maintains and calculates indexes but does not manage 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
securities underlying the index or Linked Investments. The imposition of these fees and charges would cause the performance of a Linked
Investment to be different than the MSCI index performance.

Information provided by MSCI Solutions LLC and certain related entities ("MSCI Solutions"), including materials utilized in MSCI sustainability
and climate products, have not been submitted to, nor received approval from any regulatory body. MSCI sustainability and climate offerings,
research and data are produced by, and ratings are solely the opinion of MSCI Solutions. Other MSCI products and services may utilize
information from MSCI Solutions, Barra LLC or other affiliates. More information can be found in the relevant methodologies on
www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH. No regulated use of any MSCI private
real assets indexes in any jurisdiction is permitted without MSCl's express written authorization. The process for applying for MSCl's express
written authorization can be found at: https://www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.'s revenue includes fees
based on assets in Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of
msci.com. Issuers mentioned in MSCI Solutions materials or their affiliates may purchase research or other products or services from one or
more MSCI affiliates, manage financial products such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on MSCI
Indexes. 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. Constituents in MSCI Inc. equity indexes may include MSCI Inc., clients of MSCI or suppliers
to MSCI. MSCI Solutions has taken steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its
research and ratings.

MIFID2/MIFIR notice: MSCI Solutions 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 product or service supports, promotes or
is intended to support or promote any such activity. MSCI Solutions is an independent provider of sustainability and climate data. All use of
indicative prices for carbon credits must comply with any rules specified by MSCI. All transactions in carbon credits must be traded “over-the-
counter” (i.e. not on a regulated market, trading venue or platform that performs a similar function to a trading venue) and result in physical
delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra,
RiskMetrics, 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 Dow Jones Indices. “Global Industry Classification Standard (GICS)" is a service mark of MSCI and S&P
Dow Jones Indices. Terms such as including, includes, for example, such as and similar terms used herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output
incorporated in the Information.

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. For copyright infringement claims contact us at dmca@msci.com. This notice is governed by the laws
of the State of New York without regard to conflict of laws principles.
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