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MSCI Real Estate Market Size Research - Global Analysis
Overview

—>In this report MSCI presents the 2025 market size estimates

->The reweighting methodology' for MSCI composite property indexes remains unchanged and is based on the
‘Professionally Managed' real estate market size estimates

->MSCI endeavors to continuously improve the market size sample based on new information/data sources that become
available every year and announce the summary of changes along with the impact on country weights in MSCI composite
indexes on MSCI’'s web-site, as needed

- Through this report, MSCI announces the following highlights:
1. Changes to market size weights by country for its Global and Regional Composite Property indexes

2. For Global and Europe Quarterly Property Indexes these changes are effective from Q2 2026 reporting (to be
published on 4 Sep 2026 and 2 Sep 2026 respectively)

3. For Global and other regional composite annual property indexes, these changes are effective from 2026 annual
reporting (to be published in April 2027)

1 As outlined in section 4.9 of the MSCI Property Indexes Methodology document

M SCI @ Information Classification: GENERAL



https://www.msci.com/documents/1296102/1311232/MSCI+Property+Indexes+Methodology.pdf/a33f5a6c-a5e4-4d18-f460-d8c537ded968

MSCI Real Estate Market Size Research - Global Analysis

2025 Market Size

*REITs *Insurance
Professionally *REOCs -Sovereign Wealth Fund
Managed Market *Open-ended Funds +Listed/Unlisted Conglomerates
USD 13.5 Trillion *Closed-ended Funds (greater than USD 100mn)
964 B (+7.6%)
*Segregated Accounts *Private Investors / HNIs (greater than
*Endowment USD 100mn)
*Banks
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MSCI Real Estate Market Size Research - Global Analysis

Market Size Composition
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53% of data is sourced from MSCI Real Estate datasets*

m Sourced from MSCI Real Estate datasets m MSCI Estimated (based on RCA CPPI) Third Party

*IPD + BUl’giSS Information Classification: GENERAL
Third Party sources includes databases such as INREV, ANREV, financial reports, company websites and investor presentations




MSCI Real Estate Market Size Research - Global Analysis

Drivers of Market Size Change in 2025

16

- The professionally managed market 14 08 13.4
expanded to USD 13.4 trillion from USD 12.4 14 0.2
trillion in 2024, ending three consecutive 12 (01)
years of contraction.
- Currency appreciation in Europe was a major 1
driver, particularly for EMEA markets. S .
n
> New portfolios added 1.9% to the 2025 >
market size estimates 6
- The existing portfolios withessed a y-o0-y A
increase of 6.3% in 2025
- For more detailed analysis of the impact on 2
the weights of MSCI Global and Regional
Property Indexes, please refer to slides 12 to 0 o
New Portfolios Added Growth from existing
17 Market Size 2024 Portfolios dropped portfolios Market Size 2025

M Increase M Decrease Total
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MSCI Real Estate Market Size Research - Regional Analysis

Drivers of Market Size Change in 2025

Regional Break-down

Highest growth in EMEA , mostly driven by currency impact

APAC-3.2% A

EMEA-16.7% A

Americas-3.8% A

3.3

(0.0)




MSCI Real Estate Market Size Research - Country Analysis

Market size estimate Changes by Market
Constituents of MSCI Global Annual Property Index

Market Size 2025 (USD B) ?lfstgg?nge EJISSSIE? Portfolios ﬁ;g Ig)nal Portolios rlj’étI;OBh)os propped
United States 5,071 —I‘ 17710 130 [ sof az
United Kingdom os3 o1 62 30| 0
Japan el a7l 33fl 14| 1
Germany 733 [ 59 60 [l 8| 9|
France 635 | so i 74 18 6| 0
Australia 17z 1 55 ] 11 14| 0
Switzerland 416 | g3l g2 I} 1 0
Canada 387 | 12| 11 2 1
Sweden 311 [ 1028 66 [l a2 6|
Netherlands 231 | aol aofj 1 1
South Korea 232 | 10| 18] 0 8|
Spain 186 IR a1 29 11| 0
Italy 175 IR 25| 171 9| 1
Finland 114 W 14| 14| 2 2
Denmark 13 N 27| 24| 3 0
Brazil o5 16| 15| 1 0
Poland g0 i 13 12| 1 0
Norway 79 I 16| 13} 3 0
Belgium 65 I} 0| 9| 1 0
Ireland 50 |} 6| 6| 1 0
Austria 56 | 8| 7| 0 0
Czech Republic 43 8| 8| 0 0
South Africa a1 |} 7] 6| 0 0
All Market Size in usD  Portugal 35 |} 7 6| 1 0
New Zealand 30 | 3 3| 0 0
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MSCI Real Estate Market Size Research - Country Analysis

Market size estimate Changes by Market

Other Markets
Market Size 2025 (USD B) :"Uestgg';‘"ge '(56‘;55";? Portfolios ﬁ,ds'f'.‘,“.;’,“a' Portfolios :’J;t;oéi)os Dropped

China o3z [NNEGEEEE 24 [ 20 [ 0f + I
Hong Kong 205 I 5 | 1 ol 0
Singapore 230 [N 3 2 3 0| 0

Taiwan g6 6 i = 0 0

Malaysia 13 s 1 8 | 0 18
Thailand 46 i 1 1 ] 0 0|
Romania 21 || 4 3 1 2 0|
Indonesia 18 | S - i 0 0

Slovakia 10 | 1 1 ] 0 0

Bulgaria 3 | 0o | 0 0 0

All Market Size in USD
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MSCI Real Estate Market Size Research - Global Analysis

Drivers of Market size change 2025 \ Currency Impact vs USD

- Global currency impact at +4.9%

- The combined contribution of EUR
denominated currencies to the
global currency impactis 2.3%

- 34 of the 36 markets, ~59% of the
market witnessed strengthening of
the local currency against USD

All Market Size in USD
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MSCI Real Estate Market Size Research - Global Analysis

Market Size Weight of Top 10 Market in MSCI Global Annual Property Index
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MSCI Real Estate Market Size Research — Annual Index Weights | Global

Change in Market size weights for constituents
MSCI Global Annual Property Index

m Weights 2024

- As per MSCI Property Indexes
Methodology, the refresh of market size
weights is timed along with the
respective index releases in April/May
every year

- For 2025 MSCI Composite Annual
Property Indexes:

« 'Weights 2024" were used as a base to
derive the 2025 estimated weights for
reweighting.

- For 2026 MSCI Composite Annual
Property Indexes:

« '"Weights 2025" will be used as a base to
derive the 2026 estimated weights for
reweighting

MSCI &

Sweden
Switzerland
France
Spain
Netherlands
Australia
Denmark
United Kingdom
Italy

Norway
Brazil

Poland
Finland
Belgium
Portugal
Czech Republic
South Africa
Austria
Ireland
Luxembourg
New Zealand
Hungary
Germany
South Korea
Canada
Japan
United States

2.3%
3.4%
5.2%
1.4%
1.8%
4.0%
0.8%
8.4%
1.4%
0.6%
0.7%
0.6%
0.9%
0.5%
0.3%
0.4%
0.4%
0.5%
0.5%
0.1%
0.3%

0.1%

m Weights 2025

= 3.0%
= 3.9%
= 55%
" 16%
m 2.0%
4%
1 1.0%
mm— 8.5%
" 15%
1 0.7%
1 0.8%
1 0.7%
1 1.0%
1 0.6%
I 0.3%
1 0.4%
1 0.4%
1 0.5%

1 0.5%

1 0.1%

1 0.3%

1 0.1%

= 6.3%

= 2.0%

m 3.3%

m— 7.2%
46.1% e 43.8%
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MSCI Real Estate Market Size Research - Annual Index Weights | Regional

Change in Market size weights for constituents
MSCI Europe Annual Property Index

- As per MSCI Property Indexes Sweden

Methodology, the refresh of market size  Switzerland

weights is timed along with the Spain

respective index releases in April/May Denmark
every year

Netherlands

Norway

-> For 2025 MSCI Composite Annual Portugal

Property Indexes: Poland

i Czech Republi
- "Weights 2024 were used as a base to ~ - - " oPUPHC

derive the 2025 estimated weights for Belgium
reweighting. Luxembourg
Italy

Austria

- For 2026 MSCI Composite Annual Hungary
Property Indexes: reland

« 'Weights 2025" will be used as a base to Finland
derive the 2026 estimated weights for France
reweighting Germany

United Kingdom

MSCI &

m Weights 2024

9.6%

17.9%
23.6%
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m Weights 2025

s 7.8%
s 10.1%

mm 4.2%

m 2.6%

mm 5.2%

m 1.8%

1 0.8%

m 1.8%

n1.1%

m1.5%

1 0.3%

mm 4.0%

m 1.3%

1 0.3%

m 1.3%

m 2.6%
e 14.4%
s 16.6%
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MSCI Real Estate Market Size Research — - Annual Index Weights | Regional

Change in Market size weights for constituents

MSCI Asia Annual Property Index

- As per MSCI Property Indexes
Methodology, the refresh of market size
weights is timed along with the
respective index releases in April/May
every year

- For 2025 MSCI Composite Annual
Property Indexes:

« 'Weights 2024" were used as a base to
derive the 2025 estimated weights for
reweighting.

- For 2026 MSCI Composite Annual
Property Indexes:

« '"Weights 2025" will be used as a base to
derive the 2026 estimated weights for
reweighting

MSCI &

Japan

Malaysia

South Korea

Taiwan

Thailand

Singapore

Indonesia

Hong Kong

China

m Weights 2024 = Weights 2025 Net Shift (bps)
E— s D 29.3% I 120
| 1.4% I 1.7% Bl 24
B 80% P 8:2% B 2
B 29% B 3% [ IR
] 6% ] 1.6% | 2
I 8.1% 3) ]
| 0.6% (4) |
I 14.3% (39)

345% N 330%  (33) I
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MSCI Real Estate Market Size Research - - Annual Index Weights | Regional

Change in Market size weights for constituents
MSCI Nordic Annual Property Index and MSCI Iberia Annual Property Index

MSCI Nordic Annual Property Index

- As per MSCI Property Indexes = Wei i :
ghts 2024 m Weights 2025
Methodology, the refresh of market size Net Shift (bps)
weights is timed along with the
respective index releases in Apri/May  Sweden | EEEG—_—_—_— .- S 5.5’ I 365
every year
Denmark [N 17-6% e 17.5% (12) §
- For 2025 MSCI Composite Annual Norwa o 0
y 12.9% e 12.2% (74)
Property Indexes: — -
+ 'Weights 2024" were used as a base to Finland _ 20.3% e 17.5% 280)
derive the 2025 estimated weights for
reweighting.

MSCI Iberia Annual Property Index
Net Shift (bps)

- For 2026 MSCI Composite Annual m Weights 2024 = Weights 2025

Property Indexes: Spain 83.57 Iy 84.0% 49
« '"Weights 2025" will be used as a base to

derive the 2026 estimated weights for
reweighting

Portugal 16.5% I 16.0% -49
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MSCI Real Estate Market Size Research — Quarterly Index Weights | Global

Change in Market size weights for constituents
MSCI Global Quarterly Property Index (MSCI GQPI)

m Weights 2024 m Weights 2025 Net Shift (bps)

- As per MSCI Property Indexes

Methodology, the refresh of mal Nordic Bl 6% I 10
size weights used for reweightir Southern Euro
L . pe 3.7% .
MSCI GQPI is timed along with t - “
release of Q2 index results France B 59% 3
Australia M 45% | 8
- "Weights 2024" is used as a bas Netherlands B 2.2% o 2
derive the subsequent quarterly ' _
estimated weights used for United Kingdom . 9.2% W5
reweighting of MSCI GQPI from CEE
1.7%
2025 to Q12026 : o
Belgium - Luxembourg | 0.7% I 5
) . Ireland | 05% | 2
> '"Weights 2025"is used as a bas
derive the subsequent quarterly Germany B 638% | 1
estimated weights used for
reweighting of MSCI GQPI from Canada W 36% (18) I
2026 to Q12027 Japan ——— (19) I

United States 49. 67NN 47.4% (222) I

Nordic includes Denmark, Finland, Norway and Sweden
Southern Europe includes Italy, Spain and Portugal
CEE includes Bulgaria, Czech Republic, Hungary, Poland, Romania, and Slovakia
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MSCI Real Estate Market Size Research - Quarterly Index Weights | Regional

Change in Market size weights for constituents
MSCI Europe Quarterly Property Index (MSCI EQPI)

- As per MSCI Property Indexes
Methodology, the refresh of market size
weights used for reweighting MSCI GQPI
is timed along with the release of Q2
index results

- "Weights 2024" is used as a base to
derive the subsequent quarterly

estimated weights used for reweighting
of MSCI GQPI from Q2 2025 to Q12026

> 'Weights 2025" is used as a base to
derive the subsequent quarterly
estimated weights used for reweighting
of MSCI GQPI from Q2 2026 to Q12027

Nordic includes Denmark, Finland, Norway and Sweden
Southern Europe includes Italy, Spain and Portugal
CEE includes Bulgaria, Czech Republic, Hungary, Poland, Romania, and Slovakia

MSCI &

Nordic

Southern Europe
Netherlands

CEE

Belgium - Luxembourg
Ireland

France

Germany

United Kingdom

m Weights 2024 m Weights 2025

14.4% I 16.5%
I 10.1%
Bl 5.9%

M 45%

B 20%

B 15%

16.3% N 16.1%

19.9% N 18.6%
26.2% (NN 24.9%

Information Classification: GENERAL

Net Shift (bps)

I 205
B 5
22

6 1

(23) 1IN

(127) I
(132)

16



MSCI Real Estate Market Size Research — Global Coverage Analysis

MSCI Global Annual Property Index Coverage | 2025 vs 2024

Index coverage is calculated as a ratio of index capital value to the corresponding professionally managed market size estimate
80%

m 2024 Index Coverage m 2025 Index Coverage 2025 Index Coverage including listed property index dataset
70%
60%
50%
40%

30%

20%

Singapore, Malaysia, Hong Kong, China, Indonesia, Taiwan, and Thailand are constituents of MSCI Asia Annual Property Index (Unfrozen; Weighting: Market Size) but not a constituent of MSCI Global Annual Property Index
MSCI @ (Unfrozen; Weighting: Market Size) Information Classification: GENERAL 17



Americas Asia Pacific Europe, Middle
C O nta Ct East & Africa

The process for submitting a formal index complaint ~ United States China South Africa
can be found on the index +1888 588 4567 (toll free) +86 21 61326611 + 27 21673 0103
page of MSCI's website at: Canada Hong Kong Germany
https://www.msci.com/index-requlation. +1416 628 1007 + 852 2844 9333 + 4969133 859 00
Brazil India Switzerland
+55 114040 7830 + 9122 6784 9160 + 4122 817 9777
Mexico Malaysia United Kingdom
+52 811253 4020 1800818185 (toll free) + 44 20 7618 2222
South Korea Italy
+8270 4769 4231 + 39 02 5849 0415
Singapore France
+65 67011177 + 3317 6769 810
Australia
+612 9033 9333
Taiwan

008 0112 7513 (toll free)

Thailand
0018 0015 6207 7181 (toll free)

Japan
+813 4579 0333


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

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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http://www.msci.com/

Notice and Disclaimer: Real Assets

©MSCI. All rights 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 MSCI index or other product or service constitutes an offer to buy or sell, or a promotion or recommendation 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 a recommendation 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 MSCI INC. OR ANY OF ITS SUBSIDIARIES OR ITS OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY THIRD PARTY INVOLVED IN MAKING OR COMPILING THE
INFORMATION (EACH, AN “INFORMATION PROVIDER") MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION
PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR 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 applicable 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 applying for MSCI's EXPRESS WRITTEN authorization can be found on the Index Regulation page of MSCI's
website at: www.msci.com/index-regulation. Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at www.msci.com/privacy-pledge.
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https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/privacy-pledge
https://www.msci.com/privacy-pledge
https://www.msci.com/privacy-pledge
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