MSCI Pan-European Quarterly Property Fund Index
(Unfrozen) - EUR

This index measures net property fund returns and tracks the performance of 19 open-ended cross border funds, with a
Net Asset Value of EUR 51.6 billion as at December 2022.
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Index Performance
TOTAL RETURN INDEX ANNUALIZED TOTAL RETURN
Sep 2022 Dec 2022 Total Return Gross Debt 12m 1yr 3yr S5yr 10yr
% GAV Distribution
Yield (%)
Dec 2003 = 100 Dec 2003 = 100 3 Months (%)
All Property Funds 285.3 258.6 9.3 22.7 3.2 -2.4 4.5 6.4 7.8
Balanced funds 164.0 154.9 5.6 21.2 24 -1.4 25 4.0 4.8
Direct Property 369.4 3441 6.8 - - -3.4 5.0 6.9 8.2
NAV (€m) GAV (€m) Number of Funds Index Weight (%)  Capital Value Number of
(€m) Assets
All Property Funds 51,553.1 69,960.2 19 100 64,785.6 1,816
Balanced funds 33,473.4 44.311.8 16 65 40,668.8 963
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Comparative Data

TOTAL RETURN INDEX ANNUALIZED TOTAL RETURN (%)
Sep 2022 Dec 2022 Total Return 1yr 3yr Syr 10yr
Dec 2003 =100  Dec 2003 = 100 3 Months (%)
Equities 306.5 338.6 105 -8.0 3.7 4.6 7.6
Property Equities 151.2 161.2 6.6 -38.2 -15.8 -85 0.9
Bonds 187.4 184.9 -1.3 -19.9 -6.6 25 1.0

Data sources: MSCI, J.P. Morgan GBI 7-10yrs.

Contributors

Aberdeen Standard Investments, AXA IM - Real Assets, Barings Real Estate Advisers, CBRE Investment Management, DWS Alternatives Global, Europa
Capital, Fidelity, Hines, Invesco Real Estate, LaSalle Investment Management, M&G Real Estate, Nuveen Real Estate, PATRIZIA, PGIM Real Estate,
Prologis, Schroder Real Estate Investment Management, Tishman Speyer

Index Methodology

Please note the Balanced property fund index (December 2005) is based later than the start date of MSCI Pan-European Quarterly Property Fund Index
(Unfrozen). Only funds with an intended strategy to invest at least 80% of their gross assets in direct property within Europe are eligible for inclusion. Funds
must have an intended strategy to invest in at least three regions of Europe. German Open Funds are not included in this series; this market is covered in
the separate MSCI Germany OFIX Monthly Property Fund Index (unfrozen) publication. Funds report performance to investors quarterly and use third
party RICS Red Book or other best practice to revalue their direct property assets. The indexes are capitalisation weighted and measure Net Asset Value
(NAV) returns compiled from NAV and distribution records supplied directly to MSCI by fund managers. The MSCI direct property index is derived on All
Asset basis from all constituent funds and should not be used as a benchmark.

The MSCI Pan-European Quarterly Property Fund Index (Unfrozen) is made available to you on the MSCI website www.msci.com. By accessing this site
and information contained within it you have agreed to MSClI's terms and conditions. You may access and view the content but you may not otherwise
commercially exploit any of the content in the MSCI Pan-European Quarterly Property Fund Index (Unfrozen) without MSCI's prior written permission.
Should you wish to use the MSCI Pan-European Quarterly Property Fund Index (Unfrozen) as a benchmark or for reporting purposes, you will need to
enter into a separate written license agreement with MSCI and this may incur a fee. For further information you should contact realestate@msci.com.

Numbers at sub-index level may not necessarily sum up to the 'Total' values due to rounding. For more details on MSCI's real estate indexes and
methodology, please visit www.msci.com/real-estate.

ABOUT MSCI INC.

MSCl 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.For data licensing and subscription requests contact realestate@msci.com. For more information, visit us at www.msci.com

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