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Famviefuaiialazmadzani FUIAIAGIATEEE1 AAN EBE~, AAA(tha) EBE- Baal Taafuatnden (74,316.35) (0.02%4) (74.316.35)
FagvieFusiiialazmadzani FUIATE Inenidivd Neon EBE, As~(tha} | BEEB/Stabla/A-2 Baal Taafuatnden (75,614.75) (0.02%4) (75,614.75)
FagvieFusiiialazmadzani FUTATIINTG IMOFUTIA Neon EBE, AA~(tha} | BEB-/Stable’'A-3 Baal Tarduaannios (4,556,104.42) (1.573¢) (4,556,104.42)
FyaeTursA1lsem SRR FUIAIAGIATOGEET AAs BBEB=, AAA(tha) BEB- Baal Taaduarnudon (143,421 64) (0.05%%) (143,421.64)
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FagvieFusiiialazmadzani FUTATIINTG IMOFUTIA Neon EBE, AA~(tha} | BEB-/Stable’'A-3 Baal Taafuatnden (365,516.35) (0.1234) (365,516.35)
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Description

Highest Credit Quality - exceptionally strong capacity for

payment of financial commitments

Very strong capacity for payment of financial commitments - a

minimal difference compared with AAA

Strong capacity for payment of financial commitments - it may,
nevertheless, be vulnerable to changes in economic cycle or

circumstances

Adequate capacity for payment of financial commitments -
economic cycle and circumstances are, nevertheless, more likely

to impair this capacity

This group involves speculative elements — capacity for
continued payment of commitments is contingent upon a

sustained business and economic environment

High default risk - debtor’s capacity for meeting commitments

may be troublesome

Highly speculative obligations

Very low probability of timely and full payment of obligations

10

Standard and

Poor’s

Long-

term

Short-

term

Short-

term

FITCH

Ratings

term

Long- | Short-

term

Investment Grade

AAA

AA+
AA

Al+
AA-
Al
A+
A2

A3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+ D
CCccC
CCC-

CC

Aaa

Aal
Aa2

Aa3 P1

Al P2
A2 P3
A3

Baal
Baa2

Baa3
Speculative Grade

Bal
Ba2
Ba3
Bl
B2

B3 NP

Caal
Caa2

Caa3
CC

C

AAA

AA+
AA
AA-

A+

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
CCC
CCC-

CC

C

Default in payment of obligations - D

F1+

F1

F2

F3
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313,624,917.49
11,081,939.78

27,604.91
19,895.07

(5,761,287.24)
36.92

(asadauuanl)

303,082,409.64
22,461,991.79

15,248.80
23,430.55
12,883,206.00
293.94

318,993,106.93

338,466,580.72

890.50 837.74
349,966.52 346,221.82
4,140.74 2,287.32
8,753.80 9,341.75
363,751.56 358,688.63

318,629,355.37

338,107,892.09

410,715,964.28

76,213,229.91
(168,299,838.82)

416,232,435.78

75,157,664.30
(153,282,207.99)

318,629,355.37

338,107,892.09

7.7579
41,071,596.4284

8.1230
41,623,243.5781
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flala'ldgauniu

31,870.89

4,705.98

36,576.87

flolildgauniu

13,393.96

2,462.26

15,856.22

1,792,244.39
34,052.64
224,030.57

17,656.24

362.02

2,068,345.86

2,286,157.80
43,437.00
285,769.69
17,906.24
725.00

22,579.99

2,656,575.72

(2,031,768.99)

2,034,178.76
(13,397,470.91)
17,829,801.00
(18,644,493.24)

(803,096.82)

(2,640,719.50)

(12,981,081.21)

4,608,476.68
(30,097,666.52)
(4,947,960.00)
(1,791,028.74)

2,155,859.70

(30,072,318.88)

(15,012,850.20)

(4,780.63)

(15,017,630.83)

(32,713,038.38)
(2,009.10)

(32,715,047.48)
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B&I Asian Real Estate Securities Fund (UCITS) June 2023

——B&I Asian (Class A) FTSE EPRA/NAREIT Developed Asia Index The Fund is designed as a UCITS compliant fund giving
investors a means to replicate the risk-adjusted returns

200% of multi-class Real Estate ownership in Asia via the REIT
and Developer markets. It builds on B&I Pan-Asian (fund
for Qualified Investors) but offers daily liquidity and a
distributing share class. Our goal is to provide a long
term, superior risk-adjusted total return strategy
through a combination of high, stable, and growing
dividends as well as significant opportunity for capital
appreciation. The fund is classified as Article 8 (“light
green”) under the EU Sustainable Finance Disclosure

150%

100%

50% Regulation.
Portfolio update: Total exposure decreased from 99.2%
0% to 98.9%. Exposure to JPY increased, while exposure to
° AUD decreased. Exposure to Japan increased, while
exposure to Australia decreased. Exposure to
Development increased, while exposure to Industrial
-50% decreased. For the portfolio, one year forward gross
Sep-10 Sep-12 Sep-14 Sep-18 Sep-18 Sep-20 Sep-22 yield was broadly unchanged at 4.8%. The average yield

of the fund’s REIT holdings rose from 5.0% to 5.1%. The

Source: LLB Fund Services, FTSE average P/NAV (REITs) fell from 0.90 to 0.89.

Share Classes A B C Fund Data
30/06/2023 Reinvesting Distributing EUR-hedged ]
Net NAV USD 208.67 USD 143.16 EUR 155.37 Fund Size USD 131m
Inception Date 24/09/2010 15/03/20M 11/04/2014 Firm AUM USD 1214m
NAV at Inception | USD 100 usD 100 EUR100 Dealing/ NAV Daily
Since Inception 108.67% 108.63% 55.37% Legal Fund Type UCITSV
TER* (fixed) 1.3% pa 1.3% pa 1.3% pa Fund Manager B&l Capital AG
ISIN L10115321320 10115321346 110236509225 Minimum Investment 1share
Valor 11532132 11532134 23650922 Benchmark FTSE EPRA/NAREIT Developed Asia NTR (USD)
Bloomberg BIARESA LE BIARESB LE BIARESC LE Performance Fee 20% over BM pa, HWM, cap 1.5% AUM

* Excluding performance fee as defined in prospectus

Performance y C Index * Portfolio Characteristics
June -1.67% -1.67% -0.69% -0.88% Open Longs 37
YTD -5.93% -5.85% -143% -4.86% Gross Yield (REITs) 51%
1Year -7.46% -7.34% -5.57% -6.04% Gross Yield (portfolio) 4.8%
3 Years -2.60% -2.64% 6.66% -0.04% P/NAV (REITs) 0.89
5Years -0.59% -0.93% 7.84% -9.47% Liquidity Days 0.87
10 Years 42.89% 43.22% - 8.01% Top 5as % NAV 24.0%
Inception ** 108.67% 108.63% 55.37% 36.57% Active Share 60.3%
CAGR™* 5.93% 6.17% 4.90% 2.47% Total Net Exposure 98.9%
Volatility *** 16.76% 16.76% 11.99% 15.25% Market Capitalization
Sharpe *** -0.55 -0.54 -0.52 -0.53
*FTSE EPRA/NAREIT Asia Index TR (USD) until 11.09.2017, FTSE EPRA/NAREIT Asia Index Net TR (USD) since 12.09.2017 m,$5bn $1-5bn <$1bn
**Share class inception, A class inception for index Performance is calculated net of all fees
***1year swing-adjusted YTD and monthly performance are unaudited
Market Exposure Net FX Exposure Sector Exposure
Japan 42% Development 24%
Industrial 20%
Hong Kong
Retail
Si
ineapore Diversified
Australia Office
India Lodging & Resorts
Residential
South Korea
B JPY 42% HKD 20% SGD 18% Data Centers
us
mAUD15% ®mKRW2% m®mUSD1% Other
Philippines PHP 1% Specialty
B&I Ca ital B&I Capital AG B&I Capital Pte Ltd B&I Capital US Inc.
p Talacker 35 160 Robinson Road, #16-07 823 Congress Ave
contact@bnicapital.com 8001 Zurich SBF Centre Austin, TX 78701
bnicapital.com Switzerland 14 Singapore 068914 USA

+4144 215 2888 +65 69114660 +1737 270 8221



B&I Asian Real Estate Securities Fund (UCITS) June 2023

Market Commentary

Regional: After climbing by 2.5% in the beginning of the month, Asian RE Securities fell in June. The FTSE EPRA NAREIT Asian Index TRIUSD dropped 88 bps and
the all-REIT version fell by 1.55% as REITs continued to lag Developers in Asia. Asia continues to lag their US counterparts as US REITs rose by 5.3% despite hawk-
ish commentary following the Fed'’s pause in interest rate hikes. Developers in Japan outperformed again as Japanese equities continue to see inflows from for-
eign investors and REITs are not included in the Topix so do not benefit from those equity flows. Capital raising in Singapore and Japan has impacted the sector
despite equity financed acquisitions providing accretion to investors. In July, we expect a few additional offerings in Japan which may impact unit prices in the
short term. We visited Hong Kong at the end of the month and felt that while most commentary regarding tourist spending and arrivals is down-best, the activity
in the malls seemed much more vibrant than our March visit and one management commented that their mall, Pacific Place, is exceeding 2018 turnover. In fact,
May retails sales numbers just released showed that luxury sales still rose at 52% and have recovered to about 75% of May 2018 numbers. US data release in the
beginning of July will impact our sector as it remains captive to US interest policy and any sign of slowing core inflation will help sentiment. Historically, REITs
have outperformed equities when the Fed has stopped its interest rate hike cycle.

Japan: The TSEREIT Index was down 1.0% (TR -0.6%) in June, significantly underperforming TSE Real Estate (TR +5.7%) and TOPIX (+7.6%). While the Bank of Ja-
pan maintained status quo and Governor Ueda's press conference was dovish, higher than anticipated inflation and the expectation of the tweaking or removal
of yield curve control in the second half of the year continued to weigh on the REIT market. Japan's core CPI rose 3.2% YoY in May, lower than the 3.4% in April
but higher than the consensus of 3.1%. Core-core CPI (excluding fresh food and energy) accelerated to 4.3% in May vs. 4.1% in April, in line with consensus. Miki
Shoji reported a 0.05ppt increase in Tokyo office vacancy to 6.16% while rents fell 0.1% MoM or 2.18% YoY. There were major lease terminations due to consoli-
dations, but the impact was moderated by the signing of small and mid-size leases. Office REITs outperformed in June led by mid-sized Office REITs Kenedix
Office (8972) and Daiwa Office (8976). Also having a strong month are Kenedix Retail (3453) and Kenedix Residential (3278) after the trio of Kenedix REITs an-
nounced that they will merge to form a diversified REIT that will make it the 3™ largest JREIT by AUM. We see this as a positive, especially for the office REIT
which had been trading at »20% discount to NAV, giving it scale and the opportunity to recycle low growth office assets into higher growth logistics assets in the
sponsor pipeline. Hoshino Resorts (3287) was weak in June after they announced that recovery at sponsor-operated assets, which had seen a strong recovery
earlier due to its domestic focus, will slow down in the near-term due to labour shortages that is expected to ease in spring 2024. We do expect their non-
sponsor operated assets, which will benefit more from the return of inbound tourists, to beat guidance and drive earnings growth in the meantime. Lasalle LOGI-
PORT (3466), together with the logistics sector, came under pressure after they announced a public offering in a weak market to acquire 3 assets (1 Kyoto, 2 Na-
goya). The logistics sector today is reminiscent of 2018 when the fundamentals were strong and the capital markets were weak due to concerns of record-high
new supply as well as a deluge of capital raises, which in hindsight was a good time to invest in the sector.

Singapore: SREITs were flat for June, with Digital Core REIT and Capitaland India Trust (CLINT) outperforming. CLINT announced a 6% discounted preferential
placement for SGD 150m that will finance three business park developments in Hyderbad and North Bangalore (one on b/s and two fund throughs with 3" party
developer). The deal will be 4% accretive to DPU when stabilised. The Singapore office leasing market remains stronger than Sydney and Hong Kong. Morgan
Stanley is finalising plans to take five floors (100,000sft) at new CBD development IOl Central Boulevard (completion 4Q23) which would be an expansion from its
current lease at Capital Square and presumably the expansion is due to their wealth management division. Though the move will add to an already high level of
sublease space; UBS announced that Credit Suisse’s Singapore private bankers will move to UBS offices at 9 Penang Road from CS current location at 1 Raffles
Link (Hongkong Land owned). The Government took a supply-side approach during June in a bid to slow residential price growth (+3.3% in 1Q23), after instituting
an additional 60% stamp duty for foreigners in April (foreign buying fell 50% in May). The Government announced that the land sale (GLS) program for the 2H23
will increase by 26% HoH the supply of private housing units the government will sell to developers. The full year amount of 16,300 units that the government
releases will be a 10 year high. Australian newspapers reported that GMG may look to list a USD 4.5bn Pan-Asian Data Centre (DC) REIT in Singapore; the vehicle
will include triple net DCs in China and Australia.

Australia: The AREITs were -1.6% MTD. The RBA increased the cash rate in early June by 25bps to an 11 year high of 4.1% but despite a hawkish press statement,
the actual meeting minutes were surprisingly “dovish,” implying a “weak tightening bias.” After stubbornly high CPI reports the last two months, there was a grow-
ing minority of economists who expected a raise but it still came as a surprise to the market. The AU two-year rose 8bps to 3.83% while the AUD jumped 0.6% to
67c immediately after the announcement. The labor market remains hot with employment rising 75,900 in May, the largest amount in a year and stronger than the
15,000 consensus. There was some relief at month-end with the new monthly inflation rate dropping to +5.6% in May from +6.8% in April and below the 6.1% con-
sensus. Dexus closed on the first major Sydney office sale last month, selling 44 Market Street for AUD 393m, a 17% discount to December 2022 book (21% dis-
count to June 2022). The sale cap rate was estimated to be in the mid 6s (from 5.5% in December). Though technically a Grade A asset, 44 Market is an old office
block (1978) with low occupancy (85%) and short WALE (2.9 years). These are all features which would make it trade a discount to other CBD assets, though with-
in the range of expected 15-20% YoY valuation declines for Sydney CBD office. At month-end, DXS announced overall portfolio reval with office valuations off
7.7% since December and cap rates expanding 32bps to 5.2%. Industrial asset valuations are holding up better with Dexus Industrial selling one of its larger ware-
house assets (AUD 67m) in regional Queensland at book value (5.5% cap rate) and a smaller Melbourne metro warehouse asset (AUD 23m) at 8.4% discount to
book but still on a tight sub 5% cap rate. DXS overall industrial portfolio was flat HoH with 31bps cap rate expansion offset by strong rental growth. Abacus pro-
vided an update on the de-stapling of its self-storage division into a separately listed REIT (ASK). It will own and operate a AUD 3bn portfolio of storage units
throughout Australia and New Zealand. Gearing will be low at 27% at implementation date in early August, providing debt financing for a development program
of 21 future stores at high single digit development yields. It also announced a security offer of AUD 225m for the new ASK REIT at a c10% discount to NTA and
4.3% DPU yield. The spinoff will occur August 7t pending EGM approval on July 27%. A few REITs reported updated valuations and cap rates with the non-
discretionary retail owner Region REIT reporting cap rates softening 18bps since December to 5.85%, placing their portfolio at the highest cap rates in the retail
sector, while CQR had its cap rates increase 29bps to 5.57%. The fund manager CHC wrote down its office portfolio by 4% HoH, which was less than expected.
CHC's update on FUM at AUD 72bn was below consensus of 73.6bn.

Hong Kong: The Hang Seng Property Index was +3.5% in May. JLL is now forecasting that HK Grade A office rents will continue to fall in 2023 by total of 3-5%.
Knight Frank is reporting a turnaround for HK luxury residential rents with prime rents +1.9% in 1Q23 as expatriates return to the City. Knight Frank now expects
overall HK rents to be up 5% in 2023 from -3.6% last year. Wharf REIC reported that tenant sales at the luxury mall Harbour City are now above 70% of pre-Covid
levels. Unlike the rest of the world, inflation is not a concern in China with May CPI -0.2% (cons +0.2%) after a -0.2% print in April. The YoY trend is now hugging
the deflation boundary (+0.2%) with non-food inflation flat. One of the main issues for further outbound travel from China has been the slow build-up of interna-
tional airline capacity which rose to 3.99m seats in May 2023, still only 42% of the pre-pandemic level in May 2019. This has pushed a sharp increase in domestic
travel which for the May holiday week (28" April - 3" May) rose 71% YoY and was 19% above the 2019 holiday level. On June 13" the PBOC lowered its 7-day
reverse repo rate 10bps to 1.90%, after cuts in August 2022 and January 2023; this puts the RRR in line with the market interbank rate.

B&I Capital B&I Capital AG B&l Capital Pte Ltd B&l Capital US Inc.

Talacker 35 160 Robinson Road, #16-07 823 Congress Ave
contact@bnicapital.com 8001 Zurich SBF Centre Austin, TX 78701
bnicapital.com Switzerland 15 Singapore 068914 USA

+4144 2152888 +65 69114660 +1737 270 8221



B&I Asian Real Estate Securities Fund (UCITS)

Portfolio Environmental Characteristics

June 2023

Implied Temperature Rise

1.5°C Paris-aligned (<=1.5°C) 13%
2°C Paris-aligned (> 1.5°C - 2°C) 45%
Misaligned (» 2°C - 3.2°C) 32%
Strongly misaligned (>3.2°C) | 0%
Uncovered 1%

Indication of how portfolio is aligned to IPCC goal of limiting the global tem-
perature increase in the year 2100. Source: MSCI.

Controversy Score
Environment, 9.89 @
Social,9.74 e
Governance, 9.78 @
0 1 2 3 4 5 6 7 8 9 10

Portfolio’s score on the environment, governance and social pillar (0 = severe
controversy, 10 = no controversy). Source: MSCI.

Monthly Performance since 2018

Scope 1Carbon Emissions 109 tons CO2e

Scope 2 Carbon Emissions 1076 tons CO2e

Scope 3 Carbon Emissions 4416 tons CO2e (est)

Carbon Footprint 47 tons CO2e / $m invested

Scope 1: emissions caused by direct fuel combustion.
Scope 2: emissions caused by electricity use.

Scope 3:indirect emissions in the value chain (estimation).
Source: MSCI

Controversy Flag Distribution

8%
2% Green
Yellow
H QOrange
HRed

i Uncovered

Assessment of notable controversies related to operations, and the severity
of the social or environmental impact of the controversies. Source: MSCI.

Class Jan Feb Mar Apr May Jun Jul Dec YTD
AUSD 3.84% -4.75% -1.21% 2.33% -4.31% -1.67% -5.93%*
2023 B USD 3.87% -4.71% -1.20% 2.32% -4.31% -1.67% -5.85%*
CEUR 2.32% -149%  -2.65% 3.92% -2.67%  -0.69% -143% *
AUSD -480% -0.30% 1.82% -450% -0.27% -6.01% 2.77% -275%  -973%  -252% 9.59% 2.07% -14.90%
2022 B USD -480% -0.31% 1.82% -450% -0.27%  -6.00% 2.79% -275%  -973%  -253% 9.60% 2.10% -14.84%
CEUR -445%  -0.64% 3.47% -0.65% -1.71% -2.68% 1.37% -0.79%  -6.63% -1.25% 4.40% -1.04% -10.56%
AUSD -0.52% 3.06% 1.49% 3.05% 1.41% 1.58% -0.48% 0.36% -4.18% 1.02% -3.93% 2.19% 4.84%
2021 B USD -0.60% 3.08% 1.51% 3.05% 1.41% 1.57% -0.51% 0.35% -4.13% 1.02% -3.96% 2.18% 4.75%
CEUR 0.41% 3.66% 3.78% 1.48% 1.17% 3.04% -0.39% 0.45% -2.73% 0.53% -3.06% 2.57% 1.17%
AUSD 0.38% -7.34% -2049%  6.81% 1.86% 1.19% 1.26% 4.28% -0.08% -3.23% 9.44% 3.88% -5.51%
2020 B USD 0.37% -7.37% -2021%  6.45% 1.73% 1.24% 1.12% 4.43% -0.16%  -3.25% 9.50% 3.79% -5.71%
CEUR 1.32% -6.58% -20.05% 4.63% 2.52% 0.67% -0.43% 2.21% 2.23% -5.09% 7.77% 2.27% -11.08%
AUSD 7.56% -0.09% 4.25% -111% 0.40% 4.20% 0.07% 1.35% 211% 3.47% -1.52% 1.38% 23.99%
2019 B USD 7.56% -0.10% 4.26% -1.07% 0.35% 4.23% 0.06% 1.29% 2.08% 3.44% -1.52% 1.35% 23.82%
CEUR 6.17% 1.10% 4.06% -0.83% -0.14% 3.14% 1.12% 1.39% 2.74% 2.95% -0.68% -0.15% 22.70%
AUSD 4.52% -353% -0.89% 0.16% 1.65% -2.05% 2.55% -095% -0.60% -3.26% 3.10% 0.40% 0.77%
2018 B USD 1.31% -352% -0.90% 3.37% 1.65% -2.04% 2.52% -097% -0.60% -3.30% 3.14% 0.38% 0.75%
CEUR 2.23% -4.02% -114% 1.55% 1.74% -0.45% 2.79% -061% -0.03% -2.60% 2.06% -0.66% 0.62%
For full monthly history of returns since launch please contact us. Performance is calculated net of all fees, * Unaudited.
Annual Performance since Launch
mAUSD ®mBUSD mCEUR
60%
40%
20% I I
0% B . — . S— — . I . . — - . I .
-20%
201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
B&I Ca ital B&I Capital AG B&I Capital Pte Ltd B&I Capital US Inc.
p Talacker 35 160 Robinson Road, #16-07 823 Congress Ave
contact@bnicapital.com 8001 Zurich SBF Centre Austin, TX 78701
bnicapital.com Switzerland 16 Singapore 068914 USA
+4144 215 2888 +65 69114660 +1737 270 8221



B&I Asian Real Estate Securities Fund (UCITS) June 2023

B Class per share Distributions

= Distribution USD (LHS) Yield (RHS)
10 5%
8 4%
6 = 3%
4 2%
SEEERE
0 . . . . . . . ; . . ; 0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Administrator: LLB Fund Services AG, Aulestrasse 80, Postfach 1238, FL-9490 Vaduz, Liechtenstein
Tel: +423 236 9400 Email: fundservices@llb.li www.lIb.li/fundservices

Disclaimer: This is promotional material. The current document is intended for information purposes only and shall not to be used as recommendation or offer to
buy and/or sell shares. In Switzerland this Fund may only be offered to qualified investors within the meaning of Art. 10 CISA. The Fund is domiciled in Liechten-
stein. In Switzerland, the Representative is LLB Swiss Investment AG, Claridenstrasse 20, CH-8002 Zurich. The Prospectus and the Key Investor Information Doc-
ument may be obtained free of charge at the office of the Swiss Representative. The performance shown does not take account of any commissions and costs
charged when subscribing to and redeeming shares. Past performance may not be a reliable guide to current or future performance. The distribution of the
Fund'’s prospectus and the offering of shares may be restricted in certain jurisdictions, persons into whose possession this document comes are required to
inform themselves of and observe such restrictions. It is the responsibility of potential subscribers to the Fund to inform themselves as to the legal requirements,
possible tax consequences, and any foreign exchange restrictions or exchange control requirements which they might encounter under the laws of the countries
of their citizenship, residence, incorporation or domicile and which might be relevant to the subscription, holding, or redemption of the Fund.

Units of the funds may not be offered, sold or otherwise transferred within the United States or to or for the account or benefit of US persons (as defined in the
United States Securities Act 1933). This factsheet contains confidential information and may not be made available, whether direct or indirect, to any third party
without the explicit written permission of B&l Capital AG. The information contained herein was collected by B&I Capital AG with the greatest care. Despite this,
B&l Capital AG makes no guarantee, implied or otherwise, that the information is accurate or complete. Total portfolio value, including income from portfolio
holdings, may fall as well as rise. The portfolio consists of assets denominated in various currencies and therefore movements in these currencies will affect total
portfolio value.

In the United Kingdom this document is communicated only to persons who have professional experience in matters relating to investments and who are invest-
ment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Any investment or in-
vestment activity to which it relates is available only to such persons or will be engaged in only with such persons. Persons who do not have professional experi-
ence in matters relating to investments should not rely on it.

Source: London Stock Exchange Group plc and its group undertakings, including FTSE International Limited (collectively, the “LSE Group”), European Public Real
Estate Association (“EPRA”), and the National Association of Real Estate Investment Trusts (“Nareit”) (and together the “Licensor Parties”). © LSE Group 2023. FTSE
Russell is a trading name of certain LSE Group companies. “FTSE®” and “Russell®” are trade mark(s) of the relevant LSE Group companies and are used by any
other LSE Group company under license. “Nareit®” is a trade mark of Nareit, “EPRA®” is a trade mark of EPRA and all are used by the LSE Group under license. All
rights in the FTSE EPRA Nareit INDEXES or data vest in the Licensor Parties. The Licensor Parties do not accept any liability for any errors or omissions in the in-
dexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted
without the relevant LSE Group company’s express written consent. The Licensor Parties do not promote, sponsor or endorse the content of this communica-
tion.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or infor-
mation providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only
and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an
offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an
indication or guarantee of any future performance. Some funds may be based on or linked to MSCl indexes, and MSCI may be compensated based on the fund’s
assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Infor-
mation in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user as-
sumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or com-
pleteness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in
connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even
if notified of the possibility of such damages.

Please refer to our Privacy Notice on our website regarding our personal data processing activities.
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