
 

MSCI.com | Page 1 of 4 

Real estate index announcement | August 2021 

© 2021 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. 

 

Real estate index 
announcement 
August 2021 
 

Conclusion of consultation on changes to the inclusion criteria of MSCI Pan-

European Quarterly Property Fund Index (Unfrozen) 

London, August 27, 2021: MSCI Inc. (NYSE: MSCI), a leading provider of research-based indexes and analytics,  

announced today the conclusions from its recent consultation with the real estate investment community on 

changes to the inclusion criteria of MSCI Pan-European Quarterly Property Fund Index (Unfrozen), also known as 

PEPFI. Following the positive feedback received from market participants on most of the proposed methodology 

enhancements, MSCI will implement the following enhancements on a moving forward basis starting Q1 2022 

results reporting.  

 

1. Index Calculation and Data Provision Requirement for PEPFI 

Based on feedback from the consultation, most market participants were supportive of the proposal to use INREV 

NAV as a standard for index calculation and a data provision requirement of fund reconciliation and tenancy data 

for index inclusion. MSCI will, as proposed, amend the data provision requirements for index inclusion. 

 

2. Changes to the Index and Sub-Index inclusion rules 

Based on feedback from the consultation, market participants were supportive of the proposed changes to 

inclusion rules for MSCI Pan-European Quarterly Property Fund Index (Unfrozen) and MSCI Pan-European 

Balanced Quarterly Property Fund Index (Unfrozen). MSCI will, as proposed, implement the changes the inclusion 

criteria.  

 

3. Introduce quarterly review and observation period to assess eligibility of index constituents  

Based on the positive feedback received from the consultation from most of the market participants, MSCI will, 

as proposed, a) introduce a quarterly review of eligibility of index and sub-index constituents based on certain 

rules, and b) introduce an observation period to monitor temporary non-adherence of constituent funds to certain 

rules except for treatment of funds under suspension. 

 

During the consultation, market participants were supportive of the proposal to introduce an observation period 

to monitor funds under temporary suspension. However, considering the impending outcome of consultation on 

‘Liquidity mismatch in authorized open-ended property funds’ by the Financial Conduct Authority (FCA), MSCI will 

defer implementation of the proposal until further notice. MSCI will announce its decision once it has reviewed 

the outcome from the FCA consultation. 
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An updated MSCI Pan-European Quarterly Property Fund Index (Unfrozen) methodology document will be 

published on MSCI’s Website on or before 4 March 2022 in advance of the Q1 2022 results reporting.  

 

For further details on the consultation proposal and consolidated list of inclusion rules for PEPFI including 

consultation decisions – refer to the below documents  

1. MSCI Methodology Consultation Proposal – Changes to PEPFI Inclusion Criteria  

2. Annexure: Summary of inclusion criteria for MSCI Pan-European Quarterly Property Fund Index 

(Unfrozen) 

 

  

https://www.msci.com/real-estate-methodology
https://www.msci.com/documents/1296102/21265036/MSCI+Methodology+Consultation+Proposal+-+Changes+to+PEPFI+Inclusion+Criteria.pdf/e6864ab1-1d14-ac0a-8618-85854608690f
https://www.msci.com/documents/1296102/21265036/ANNEXURE+-+SUMMARY+OF+INCLUSION+CRITERIA+FOR+MSCI+PAN-EUROPEAN+QUARTERLY+PROPERTY+FUND+INDEX+%28UNFROZEN%29.pdf
https://www.msci.com/documents/1296102/21265036/ANNEXURE+-+SUMMARY+OF+INCLUSION+CRITERIA+FOR+MSCI+PAN-EUROPEAN+QUARTERLY+PROPERTY+FUND+INDEX+%28UNFROZEN%29.pdf
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AMERICAS 

Canada  + 1 416 687 6284 

US  + 1 212 804 3900 

 

EUROPE, MIDDLE EAST & AFRICA 

UK   + 44 20 7336 9200 

France   + 44 20 7336 4783 

Germany  + 49 691 3385 900 

Italy  + 44 20 7336 9684 

Spain   + 34 93 467 7403 

South Africa + 27 11 656 2115 

Sweden  + 46 8 400 252 30 

 

ASIA PACIFIC 

Australia + 61 2 9033 9300 

Hong Kong + 852 2844 9333 

Singapore + 65 6826 9339 

Japan  + 81 3 5211 1455

About MSCI 

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. 

 

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. 

 

  

Contact us 
 

realestate@msci.com 
 

+ 44 20 7336 4783 
 
 
 
 
 
 
 
 
 

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

©MSCI. All rights reserved. The information contained herein may not be reproduced or redistributed without MSCI’s prior approval. Unless expressly 

licensed by MSCI in writing, it may not be used as a benchmark for portfolio or manager performance, as a basis for financial products, or in connection 

with investment vehicles, or to create any derivative works. None of the information is intended to constitute investment adv ice 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"". TO THE 

MAXIMUM EXTENT PERMITTED BY LAW, MSCI Inc. and its subsidiaries make no express or implied warranties or representations and shall have no 

liability whatsoever with respect to the Information. 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: https://www.msci.com/index -regulation. 


