MSCI KR ANNOUNCEMENT

Positive Capital Growthin France for 2018

MSCI preview indicates a 2.3% Annual Office Capital Growth for 2018

Paris — January 312019 - MSCI Inc. (NYSE: MSCI), a leading provider of research-based indexes and analytics,
today provided a preview into the performance of real estate investments in France for 2018. Calculations
show that the Office Capital Growth level in France for 2018 was 2.3% on standing investments.

The preliminary result for Capital Growth covers a sample of 1,941 properties within 32 funds, for a value of
€69.9 billion, hence around 52% of the value within the MSCI France Annual Property Index. Please note that
given the limited size of the sample, the preliminary result may deviate from the final result. Basedon 7 years’
historical data, the deviation can reach up to 60 basis points.

The official growth rate of the MSClI France Annual Property Index will be confirmed with the release on March
28,2019 at 16:00 hours CET.

Carine Dassé, Vice president, MSCI, commented: “MSCI France Capital Growth Preview” provides a first
indication of the real estate performance, two months before the publication of the annual Index. It shows an
ongoing increase of capital values on offices and an acceleration of capitalvalue growth on residential.”

MSCI France Capital Growth Preview by sector and sample characteristics

At end December 2018

MSC! France CaPitaI Growth Capital Value Number of

Preview—Standing (€ million)* Properties*

Investments (%)
Office 2.3 49,909 939
Residential 5.4 8,676 359
Retail -0.1 7,029 291
Industrial 4.9 2,443 234
Hotel - - -
Other 1.3 1,620 99
All Property 2.6 69,879 1,941

Note: Numbers at sector level may not necessarily sum up to the 'Total' values due to rounding
Source: MSCI
*All Assets Level

This preview of the market results has been calculated using all capital values, capital expenditures and capital
receipts submitted to MSCI by January 25, 2019. The formula used to calculate this early Capital Growth result
is the same as the capital growth of the MSCI France Annual Property Index.
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About MSCI

For morethan 40 years, MSClI’s research-based indexes and analytics have hel ped the world’s | eading investors build and
manage better portfolios. Clients relyon our offerings for deeper insightsinto the drivers of performanceandrisk in their
portfolios, broadasset class coverage and innovative research.

Our line of products and services includes indexes, analytical models, data, real estate benchmarks and ESG research.

MSClI serves 99 of the top 100 largest asset managers, based upon P&I data as of December 2014 and MSCl clientdataas
ofJune2015.

For moreinformation, visit us at www.msci.com.
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©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 maynotbe used to verify
or correctother data, to create anyderivative works, to create indexes, risk models, or a nalytics, or inconnection with
issuing, offering, sponsoring, managing or marketing anysecurities, portfolios, financial products or other investment
vehicles. Historical data and analysis should not be taken as anindication or guarantee of any future p erformance,
analysis, forecast or prediction. None of the Information or MSClindex or other product or service constitutes an offer to
buy orsell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy.
Further, none of the Informationor any MSClindex is intended to constitute investmentadvice or a recommendation to
make (or refrainfrom making) any kind of investment decisionand may notbereliedon as such. The Information is
provided “asis” andtheuser of the Informationassumes the entireriskof anyuseit maymake or permit to be made of
the Information. NONE OF MSCI INC. OR ANY OF ITS SUBSIDIARIES ORITSOR THEIR DIRECT OR INDIRECT SUPPLIERSOR
ANY THIRD PARTY INVOLVED IN MAKING OR COMPILINGTHE INFORMATION (EACH, AN “INFORMATION PROVIDER")
MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH
INFORMATION PROVIDER HEREBY EXPRESSLY DISCLAIMS ALLIMPLIED WARRANTIES, INCLUDING WARRANTIES OF
MERCHANTABILITY AND FITNESS FOR APARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE
MAXIMUM EXTENT PERMITTED BY LAW, INNO EVENT SHALL ANY OF THE INFORMATION PROVIDERS HAVE ANY LIABILITY
REGARDING ANY OF THE INFORMATION FORANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL (INCLUDING
LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OFTHE POSSIBILITY OF SUCH DAMAGES. The foregoing shall
notexclude or limitany liability that may not by applicable law be excluded or limited. NO REGULATED USE OF ANY MSCI
PRIVATE REAL ASSETS INDEX IN ANY JURISDICTION IS PERMITTED WITHOUT MSCI’S EXPRESS WRITTEN
AUTHORIZATION. THE PROCESS FORAPPLYING FOR MSCI'S EXPRESS WRITTEN AUTHORIZATION CAN BEFOUND ON THE
INDEX REGULATION PAGE OF MSCI’'S WEBSITE AT: https://www.msci.com/index-regulation.
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