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Introduction

This document sets out the additional detailed methodology specifications for BMR Benchmarks.
("BMR” refers collectively to the EU benchmark regulation and the UK benchmark regulation post
Brexit.)

A “BMR Benchmark” is an MSCI Private Real Estate Index for which MSCI Limited has provided
written permission in each instance to its client to be used for a BMR regulated use.

The process to request BMR regulated use for these BMR Benchmarks or other indexes can be
found on the index regulation page of MSCI’s website at www.msci.com/index-regulation.

With respect to the BMR, for BMR Benchmarks in the MSCI property benchmark family, MSCI has
chosen not to apply certain articles of the BMR as allowed under the BMR. MSCI has published a
MSCI Real Estate — BMR property benchmark family - Compliance Statement which explains the
exemptions taken by MSCI.

BMR Benchmarks fall into two families based on the their ‘input data’ as defined by the BMR:

e MSCI property benchmark family. The input data for this family is property valuations, and in
periods when a transaction occurs, the property transacted prices. The data for each of the
properties in the relevant BMR Benchmarks is supplied by MSCI’s data providers. Based on
MSCI’s current understanding and assumptions, property valuations are “contributions of input
data” under the BMR.

No other substitutes are made and no other order of priority of use of input data applies to this
family.

e MSCI property fund (with published NAV) benchmark family. The input data for this family is the

Net Asset Value (“NAV”) of each of the funds included in the relevant BMR Benchmark as
supplied by its data providers. This input data is published on the MSCI website at each index
release. Because the data is publicly available, the data is considered “readily available” and is
not “contribution of input data” under the BMR.

There are no substitutes for fund NAVs and therefore no priority of use of input data for this
family.



https://www.msci.com/index-regulation
https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+%E2%80%93+BMR+property+benchmark+family+-+Compliance+Statement.pdf/57c5df68-4ce4-d288-ab62-4b6554171bda?t=1560354606669
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2 Methodology Documentation Set for the BMR Benchmarks in the
MSCI Property Benchmark Family

e MSCI Real Estate - Index Policies

e MSCI Property Indexes Methodology

e MSCI Real Estate — BMR Benchmarks Methodology Specifications

e MSCI Global Data Standards for Real Estate Investment

e MSCI Standards for Real Estate Valuations



https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+-+Index+Policies.pdf/3ff76e55-16e6-d0a1-0521-bf1ee0e12ded?t=1560338188287&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Property+Indexes+Methodology.pdf/a33f5a6c-a5e4-4d18-f460-d8c537ded968?t=1560423258726
https://www.msci.com/documents/1296102/1311232/MSCI+Property+Indexes+Methodology.pdf/a33f5a6c-a5e4-4d18-f460-d8c537ded968?t=1560423258726
https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+%E2%80%93+BMR+Benchmarks+Methodology+Specifications.pdf/56adec2c-0616-1995-a0f1-c191f8cf559e?t=1560338188584&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Global+Data+Standards+for+Real+Estate+Investment.pdf/35c1e209-575f-fc64-9572-86d02d66b5b8?t=1560338187268&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Standards+for+Real+Estate+Valuations.pdf/9436873c-fdf3-c896-3cc3-0996fc11159e?t=1560338188051&download=true
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3  Methodology Documentation Set for the BMR Benchmarks in the
MSCI Property Fund (with published NAV) Benchmark Family

e MSCI Real Estate - Index Policies

e MSCI Property Fund Indexes Methodology

e MSCI/AREF UK Quarterly Property Fund Index Methodology

e MSCI Real Estate — BMR Benchmarks Methodology Specifications

e MSCI Global Data Standards for Real Estate Investment



https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+-+Index+Policies.pdf/3ff76e55-16e6-d0a1-0521-bf1ee0e12ded?t=1560338188287&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+-+Index+Policies.pdf/3ff76e55-16e6-d0a1-0521-bf1ee0e12ded?t=1560338188287&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Property+Fund+Indexes+Methodology.pdf/c6aa6d08-aba2-e608-be91-d69d53864256?t=1560338186894&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Property+Fund+Indexes+Methodology.pdf/c6aa6d08-aba2-e608-be91-d69d53864256?t=1560338186894&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+AREF+UK+Quarterly+Property+Fund+Index+Methodology.pdf/547a659d-8c42-1467-4b12-e339aa58548d?t=1560338187832&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+%E2%80%93+BMR+Benchmarks+Methodology+Specifications.pdf/56adec2c-0616-1995-a0f1-c191f8cf559e?t=1560338188584&download=true
https://www.msci.com/documents/1296102/1311232/MSCI+Global+Data+Standards+for+Real+Estate+Investment.pdf/35c1e209-575f-fc64-9572-86d02d66b5b8?t=1560338187268&download=true
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4  MSCI Real Estate - BMR Benchmarks Methodology
Specifications

The methodology specifications for construction of benchmarks are provided in the next two
sections. All BMR Benchmarks are or are constructed from the MSCI UK Annual Property Index, the
MSCI UK Quarterly Property Index or the MSCI/AREF UK Quarterly Property Fund Index. The
specifications are described as follows:

‘ Description

BMR Benchmark Name

This is the official name of the BMR Benchmark

Peer Group Filter

The Standard Index or sub-index, with any exclusions,
from which the BMR Benchmark is constructed

Geographic Filter

Geographic Filter which could indicate a country or
region within a country

Property Attribute Filter

Property attribute filters encompass a wide variety of
asset characteristics that can be used to define index
subsets. The most frequently referenced attributes are
property sectors and more detailed property types.

Primary Methodologies

The primary methodologies to which these
specifications are applied.

History Frozen or unfrozen. Note, all BMR Benchmarks are
required to have frozen history.
Refresh Cycle Annual or Quarterly

Minimum Valuation
Frequency

Annual or Quarterly

Publication Frequency

Annual or Quarterly

Rebalancing Frequency

Annual or Quarterly

Currency

GBP

Measure

Total Return or Net Total Return - unitized adjusted for
crossholdings

Sample Filter

All Assets or Standing Investments

Measure Function

Weighted average or Percentile ranking
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5 ESG Disclosures

As part of the European Union's Sustainable Finance package, the Benchmark Regulation has been
amended to require benchmark administrators to publish specified ESG metrics for all EU regulated
ESG indexes and to make certain ESG related disclosures in the methodologies for all EU regulated
indexes.

Refer to Appendix | and Il for the details on ESG disclosures. This information is provided as per the
European Commission's Delegated Regulation (EU) 2020/1817, supplementing Regulation (EU)
2016/2011 of the European Parliament and of the Council (the "EU Benchmark Regulation") as regards
the minimum content of the explanation on how ESG factors are reflected in the benchmark
methodology.
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BMR Benchmarks in the MSCI Property Benchmark Family

BMR Benchmark Name

MSCI UK (excluding Central London Office
Fund - 631) Central London Office Annual
Property Index (Total Return; GBP)

Peer Group Filter

MSCI UK Annual Property Index excluding
Central London Office Fund - 631 managed by
Nuveen Real Estate Management Limited

Geographic Filter

Central London (based on UK Regions
definition in MSCI Property Indexes
Methodology)

Property Attribute Filter

Office (based on Sector definition in MSCI
Property Indexes Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Annual

Minimum Valuation Frequency | Annual

Publication Frequency Annual

Rebalancing Frequency -

Currency GBP

Measure Total Return

Sample Filter All Assets

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI UK (excluding UK Retail Warehouse
Fund - 605) Quarterly Valued Retail
Warehouse Annual Property Index (Total
Return; GBP)

Peer Group Filter

MSCI UK Annual Property Index excluding UK
Retail Warehouse Fund - 605 managed by
Nuveen Real Estate Management Limited

Geographic Filter

UK

Property Attribute Filter

Quarterly and monthly valued assets;

Retail Warehouse (based on Detailed Property
definition in MSCI Property Indexes
Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Annual

Minimum Valuation Frequency | Quarterly

Publication Frequency Annual

Rebalancing Frequency -

Currency GBP

Measure Total Return

Sample Filter All Assets

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI UK (excluding Shopping Centre Fund -
656 ) Shopping Centres Annual Property
Index (Total Return; GBP)

Peer Group Filter

MSCI UK Annual Property Index excluding
Shopping Centre Fund - 656 managed by
Nuveen Real Estate Management Limited

Geographic Filter

UK

Property Attribute Filter

Shopping Centre (based on Detailed Property
definition in MSCI Property Indexes
Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Annual

Minimum Valuation Frequency | Annual

Publication Frequency Annual

Rebalancing Frequency -

Currency GBP

Measure Total Return

Sample Filter All Assets

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI UK excluding Central and Inner London
Office Quarterly Property Index (Total Return;
GBP)

Peer Group Filter

MSCI UK Quarterly Property Index

Geographic Filter

Excluding Central and Inner London (based
on UK Regions definition in MSCI Property
Indexes Methodology)

Property Attribute Filter

Office (based on Sector definition in MSCI
Property Indexes Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Total Return

Sample Filter All Assets

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI UK Shopping Centres: > 700,000 sq ft
Annual Property Index (Total Return; GBP)

Peer Group Filter

MSCI UK Annual Property Index

Geographic Filter

UK

Property Attribute Filter

Shopping centres (based on Detailed Property
definition in MSCI Property Indexes
Methodology) with a floorspace greater than
700,000 sq ft (based on fixed value band)

Primary Methodology

MSCI Property Indexes Methodology

History

Frozen

Refresh Cycle Annual
Minimum Valuation Frequency | Annual
Publication Frequency Annual
Rebalancing Frequency -

Currency GBP
Measure Total Return
Sample Filter All Assets

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI UK Quarterly Property Index (Total
Return; GBP)

Peer Group Filter

MSCI UK Quarterly Property Index

Geographic Filter

UK

Property Attribute Filter

All sectors

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Total Return

Sample Filter All Assets

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI UK Distribution Center Quarterly
Property
Index (Total Return; GBP)

Peer Group Filter

MSCI UK Quarterly Property Index

Geographic Filter

UK

Property Attribute Filter

Distribution Center (based on Detailed
Property definition in MSCI Property Indexes
Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Total Return

Sample Filter All Assets

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI UK Daily Traded APUTs and PAIFs
Quarterly Property Index (Capital Value Sector
Weights; GBP)

Peer Group Filter

Daily Traded Authorized PUTs (APUTSs) and
Property Authorised Investment Fund (PAIFs),
based on self-reported portfolio classification
and trading frequency of the portfolios within
the MSCI UK Quarterly Property Index

Geographic Filter

UK

Property Attribute Filter

The weights are determined by:

+ Retail, Industrial and Office (based on
Sector definition in MSCI Property
Indexes Methodology)

Other (total of Residential, Hotel and Other
based in Sector definition in MSCI
Property Indexes Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Capital Value Weights

Sample Filter All Assets

Measure Function
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BMR Benchmark Name

MSCI UK Daily Traded APUTs and PAIFs
Quarterly Property Index (Capital Value
Weight by Type and UK Region; GBP)

Peer Group Filter

Daily Traded Authorized PUTs (APUTSs) and
Property Authorised Investment Fund (PAIFs),
based on self-reported portfolio classification
and trading frequency of the portfolios within
the MSCI UK Quarterly Property Index.

Geographic Filter

The weights are determined by:
City, West End & Mid Town, South East
(based on UK Regions definition in MSCI
Property Indexes Methodology)

+ Rest of UK comprises UK excluding South
East (based on UK Regions definition in
MSCI Property Indexes Methodology)

Property Attribute Filter

The weights are determined by:

Industrial and Office (based on Sector
definition in MSCI Property Indexes
Methodology)

+ Retail Warehouses, Shopping Centres and
Standard Retails (based on Property Type
definition in MSCI Property Indexes
Methodology)

Other (total of Residential, Hotel and Other
based on Sector definition in MSCI
Property Indexes Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Capital Value Weights

Sample Filter All Assets

Measure Function
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BMR Benchmark Name

MSCI UK Balanced Portfolios Quarterly
Property Index (Capital Value Sector Weights;
GBP)

Peer Group Filter

Balanced portfolios within the MSCI UK
Quarterly Property Index based on allocation
of direct property assets within any sector of
<70% of the total capital value. The sectors
are defined as Retail, Office, Industrial,
Residential, Hotel and Other as defined in
MSCI Property Indexes Methodology.
Allocation is beingdetermined based on a rule
based approach by MSCI. Till Q4 2019 the
classification is based on the initial allocation
in new funds included in the index. From Q1
2020 onwards the classification of all
portfolios within the index is updated annually
during the Q1 update and additional new
portfolios will be classifed based on the
allocation at the moment of index inclusion.

Geographic Filter

UK

Property Attribute Filter

The weights are determined by:

+  Retail, Industrial and Office (based on
Sector definition in MSCI Property
Indexes Methodology)

Other (total of Residential, Hotel and Other
based in Sector definition in MSCI
Property Indexes Methodology)

Primary Methodology MSCI Property Indexes Methodology
History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency Annually Reviewed

Currency GBP

Measure Capital Value Weights

Sample Filter All Assets

Measure Function
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7 BMR Benchmarks in the MSCI Property Fund (with published

NAV ) Benchmark Family

BMR Benchmark Name

MSCI/AREF UK All Balanced Open-ended
Quarterly Property Fund Index (Net Total
Return—unitized adjusted for crossholdings;
GBP)

Peer Group Filter

MSCI/AREF All Balanced Open-ended UK
Quarterly Property Fund Index

Geographic Filter

UK

Property Attribute Filter

Primary Methodology MSCI Property Fund Indexes Methodology
and MSCI/AREF UK Quarterly Property Fund
Index Methodology

History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Net Total Return - unitized adjusted for
crossholdings

Sample Filter -

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI/AREF UK Other Balanced Open-ended
Quarterly Property Fund Index (75th Vehicle-
level Percentile Net Total Return—unitized
adjusted for crossholdings; GBP)

Peer Group Filter

MSCI/AREF Other Balanced Open-ended UK
Quarterly Property Fund Index

Geographic Filter

UK

Property Attribute Filter

Primary Methodology MSCI Property Fund Indexes Methodology
and MSCI/AREF UK Quarterly Property Fund
Index Methodology

History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Net Total Return - unitized adjusted for

crossholdings

Sample Filter

Measure Function

75th Vehicle-Level Percentile
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BMR Benchmark Name

MSCI/AREF UK Other Balanced Open-ended
Quarterly Property Fund Index (Net Total
Return—unitized adjusted for crossholdings;
GBP)

Peer Group Filter

MSCI/AREF Other Balanced Open-ended UK
Quarterly Property Fund Index

Geographic Filter

UK

Property Attribute Filter

Primary Methodology MSCI Property Fund Indexes Methodology
and MSCI/AREF UK Quarterly Property Fund
Index Methodology

History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Net Total Return - unitized adjusted for

crossholdings

Sample Filter

Measure Function

Weighted Average
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BMR Benchmark Name

MSCI/AREF UK All Balanced Open-ended
Quarterly Property Fund Index (50th Vehicle-
level Percentile Net Total Return—unitized
adjusted for crossholdings; GBP)

Peer Group Filter

MSCI/AREF All Balanced Open-ended UK
Quarterly Property Fund Index

Geographic Filter

UK

Property Attribute Filter

Primary Methodology MSCI Property Fund Indexes Methodology
and MSCI/AREF UK Quarterly Property Fund
Index Methodology

History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Net Total Return - unitized adjusted for

crossholdings

Sample Filter

Measure Function

50th Vehicle-Level Percentile
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BMR Benchmark Name

MSCI/AREF UK All Balanced Open-ended
Quarterly Property Fund Index (75th Vehicle-
level Percentile Net Total Return—unitized
adjusted for crossholdings; GBP)

Peer Group Filter

MSCI/AREF All Balanced Open-ended UK
Quarterly Property Fund Index

Geographic Filter

UK

Property Attribute Filter

Primary Methodology MSCI Property Fund Indexes Methodology
and MSCI/AREF UK Quarterly Property Fund
Index Methodology

History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Net Total Return - unitized adjusted for

crossholdings

Sample Filter

Measure Function

75th Vehicle-Level Percentile
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BMR Benchmark Name

MSCI/AREF UK Other Balanced Open-ended
Quarterly Property Fund Index (50th Vehicle-
level Percentile Net Total Return—unitized
adjusted for crossholdings; GBP)

Peer Group Filter

MSCI/AREF Other Balanced Open-ended UK
Quarterly Property Fund Index

Geographic Filter

UK

Property Attribute Filter

Primary Methodology MSCI Property Fund Indexes Methodology
and MSCI/AREF UK Quarterly Property Fund
Index Methodology

History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Net Total Return - unitized adjusted for

crossholdings

Sample Filter

Measure Function

50th Vehicle-Level Percentile
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BMR Benchmark Name

MSCI/AREF UK Other Balanced Open-ended
Quarterly Property Fund Index (25th Vehicle-
level Percentile Net Total Return—unitized
adjusted for crossholdings; GBP)

Peer Group Filter

MSCI/AREF Other Balanced Open-ended UK
Quarterly Property Fund Index

Geographic Filter

UK

Property Attribute Filter

Primary Methodology MSCI Property Fund Indexes Methodology
and MSCI/AREF UK Quarterly Property Fund
Index Methodology

History Frozen

Refresh Cycle Quarterly

Minimum Valuation Frequency | Quarterly

Publication Frequency Quarterly

Rebalancing Frequency -

Currency GBP

Measure Net Total Return - unitized adjusted for
crossholdings

Sample Filter -

Measure Function

25th Vehicle-Level Percentile
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Appendix I: ESG Disclosure for the BMR Benchmarks in the MSCI
Property Benchmark Family

Explanation of how ESG factors are reflected in the key elements of the benchmark

or family of benchmark methodology

Name of the benchmark administrator: MSCI Limited

Type of benchmark or family of benchmark: Private Real Estate

Does the benchmark methodology
for the benchmark or family of

benchmarks take into account ESG @ Yes|No
factors?
ESG factors that are taken into account in the benchmark methodology, and how
those ESG factors are used for the selection, weighting or exclusion of underlying
assets

a) List of environmental factors

considered: Not Applicable

b) List of social factors considered: Not Applicable

c) List of governance factors

considered: Not Applicable

Data and standards used

a) Data input Not Applicable
b) Verification and quality of data Not Applicable
c) Reference standards Not Applicable

Date on which information has last | The information in this report has last been
been updated and reason for the updated on June 27, 2022 for reasons outlined
update: in Appendix Il — Versioning Table
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Appendix ll: ESG Disclosure for the BMR Benchmarks in the MSCI
Property Fund (with Published NAV) Benchmark Family

Explanation of how ESG factors are reflected in the key elements of the benchmark

or family of benchmark methodology

Name of the benchmark administrator: MSCI Limited

Type of benchmark or family of benchmark: Private Real Estate

Name of the benchmark or family of benchmarks: MSCI Property Fund (with
published NAV) benchmark family
Does the benchmark methodology
for the benchmark or family of

benchmarks take into accoZnt ESG @ Yes|No
factors?
ESG factors that are taken into account in the benchmark methodology, and how
those ESG factors are used for the selection, weighting or exclusion of underlying
assets

a) List of environmental factors

considered: Not Applicable

b) List of social factors considered: Not Applicable

c) List of governance factors

considered: Not Applicable

Data and standards used

a) Data input Not Applicable
b) Verification and quality of data Not Applicable
c) Reference standards Not Applicable

Date on which information has last | The information in this report has last been
been updated and reason for the updated on June 27, 2022 for reasons outlined
update: in Appendix lll — Versioning Table
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Appendix IlIl = Versioning Table

Publication Date Key Changes

First release of the document that outlines the BMR
Benchmarks Methodology Specifications for the MSCI Property

13 June 2019 Benchmark Family and MSCI Property Fund (with Published
NAV) Benchmark Family

16 July 2019 Inclu‘ded additional BMR methodology details in Section 6 and
Section 7

19 Nov 2019 Inclu_ded additional BMR methodology details in Section 6 and
Section 7

11 Dec 2019 Inclu‘ded additional BMR methodology details in Section 6 and
Section 7

23 Dec 2019 Inclu‘ded additional BMR methodology details in Section 6 and
Section 7
Included Section 5 on ESG Disclosures and Appendix | and Il on

4 June 2020 ESG Disclosure for BMR Benchmarks in the MSCI Property

Benchmark Family and MSCI Property Fund (with Published
NAV) Benchmark Family

Removed Benchmark Specifications for “MSCI UK (excluding
25 September 2020 Industrial Property Investment Fund — 415) Industrial Quarterly
Property Index (Total Return GBP)”

Updated ESG Disclosures in Appendix | and Il in order to align
with the Commission Delegated Regulation (EU) 2020/1816

23 December 2020

Updated publication date post annual review. No changes to

24 December 2021 the document.

Based on ‘Conclusion of consultation on changes to the
inclusion criteria of MSCI/AREF UK

Quarterly Property Fund Index’ as announced in June 2021, the
‘BMR Benchmark Name’ and ‘Peer Group Filter’ in section 7 are
1 February 2022 updated (where applicable) to include only ‘Open-ended’ funds,
as per the MSCI/AREF UK Quarterly Property Fund Index
methodology. These changes to methodology are applicable
starting Q1 2022 index results reporting on a moving forward
basis.



https://www.msci.com/documents/1296102/21265036/Conclusion+of+MSCI+Consultation+on+changes+to+Inclusion+Criteria+of+MSCI+AREF+UK+Quarterly+Property+Fund+Index.pdf
https://www.msci.com/documents/1296102/21265036/Conclusion+of+MSCI+Consultation+on+changes+to+Inclusion+Criteria+of+MSCI+AREF+UK+Quarterly+Property+Fund+Index.pdf
https://www.msci.com/documents/1296102/21265036/Conclusion+of+MSCI+Consultation+on+changes+to+Inclusion+Criteria+of+MSCI+AREF+UK+Quarterly+Property+Fund+Index.pdf
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28 March 2022

Updated BMR methodology details in Section 6

MSCI UK (excluding UK Retail Warehouse Fund - 605) Retail
Warehouse Quarterly Property Index (Total Return; GBP) is
discontinued and a new methodology specification is added -
MSCI UK (excluding UK Retail Warehouse Fund - 605) Quarterly
Valued Retail Warehouse Annual Property Index (Total Return;
GBP).

27 June 2022

Updated BMR methodology details in Section 6: MSCI UK
Healthcare Annual Property Index (Total Return; GBP)
benchmark discontinued.

Added clarification in section 5: ESG Disclosures referencing
the relevant regulation for the minimum content of the
explanation on how ESG factors are reflected in the benchmark
methodology
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About MSCI

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.

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 MSCI’s website
at: https://www.msci.com/index-

regulation.



https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
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Notice and disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries
(collectively, “MSCI"), or MSCI's licensors, direct or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers”)
and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission
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