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1 Introduction 

The objective of the MSCI/RE:UK UK Quarterly Property Fund Index (“UK PFI”) is to represent the 
performance of U.K. unlisted pooled property funds. The Index is value-weighted, denominated in Great 
Britain Pound Sterling (GBP) and based on the Net Asset Value (NAV) of its constituent property funds 
each quarter. To determine the representativeness of the Index on an annual basis, the overall size of the 
underlying U.K. property fund market is estimated and this estimate is reviewed by the MSCI Private Asset 
Index Committee (PAIC).  
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2 Methodology Documentation Set 

The construction and maintenance rules for the UK PFI are collectively described in the following 
documents: 

2.1 MSCI Real Estate - Index Policies 

 The MSCI Real Estate – Index Policies document describes the various governance policies related to the 
construction, maintenance and termination of the MSCI Private Real Estate Indexes to provide consistency 
in decisions and avoid ambiguity in its responses to particular events. 

2.2 MSCI Property Fund Indexes Methodology  

 The MSCI Property Fund Indexes Methodology describes the general methodology that is being used for 
the calculation of the MSCI Property Fund Indexes and includes the methodology for the index 
composition, data requirements and index calculation methodology.  

2.3 MSCI/RE:UK UK Quarterly Property fund Index Methodology 

  This document includes the rules and methods specific to the UK PFI.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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


  

 

 

 

msci.com  Page 5 of 21 

 

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. 

MSCI/RE:UK UK Quarterly Property Fund Index Methodology | June 2026 

3 MSCI/RE:UK UK Quarterly Property Fund Index Specific 
Methodology 

3.1 Initial Index Inclusion Requirements 

Inclusion Requirements for MSCI/RE:UK UK Property Fund Index  

In addition to the standard MSCI requirements for property fund indexes, (refer to MSCI Property Fund 
Indexes Methodology for further details) there are additional eligibility requirements for initial inclusion in 
the UK PFI. Funds must: 

1. Not be listed on a stock exchange 
2. Have a minimum of 95% of their gross assets (excl. cash) invested in the U.K. 
3. Have the investment performance of their direct property portfolio measured by MSCI at least 

quarterly. The frequency of asset and fund data provision to MSCI must align with the valuation 
and reporting regime of the fund and must respect MSCI’s data collection deadlines. 

4. Be a member of the Real Estate:UK (RE:UK). 
5. Be open to new investors i.e. open-ended fund, semi open-ended fund or closed-ended fund that 

are open for investment. Funds such as joint ventures (the investors in which are expected to 
remain unchanged during the life of the fund) are, therefore, not eligible for inclusion. 

a. Semi open-ended funds are open-ended funds where investors may be subject to 
an initial “lock in” for the first 3 to 5 years of the life of the fund during which either: 

i. investors are not permitted to redeem their investment, or  
ii. redemptions by investors are restricted to a maximum fixed percentage of their 

investment in any one year 
6. Have a NAV equal to or greater than GBP 100million at the point of the fund’s entry into the index. 
7. Be listed within the MSCI/RE:UK UK Quarterly Property Fund Index market information products 

with individual fund performance, but not contribute to the Index, for their first period of data 
provision. 

8. Value and report the Net Asset Value (NAV) at least quarterly (preferably monthly). 

Funds under liquidation and suspension are included in the index as long as they meet the index inclusion 
requirements. See Appendix 7. 

 

Alongside the MSCI/RE:UK UK Quarterly Property Fund Index, MSCI offers additional market information 
products, which includes individual fund performance series. The criteria for inclusion in the additional 
market information products are less stringent and permit the inclusion of funds: 

a. Which are in their first quarter of data provision; 
b. For which MSCI has not yet established that both data provision and data accuracy are sufficient; 

and/or 
c. Which have not yet reached the new entry minimum size threshold. 

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
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The reporting of fund results in UK PFI products is shown to one decimal place for publication purposes; 
however, the underlying data are calculated to more decimal places. 

The inclusion rules for this index are updated following a methodology consultation with market 
participants held in 2021. As announced in the consultation conclusion, the updated rules are implemented 
starting the index results for Q1 2022. 

3.2 Change in Composition 

The addition of new funds and withdrawal/termination of existing funds are normal events in the evolution 
of the MSCI Property Fund Indexes. However, for the UK PFI additional requirements and clarification have 
been provided. 

New Funds: 

a. are required to provide data of their investment performance as per requirements1, subject to a 
minimum of either three years, or the period from the date of launch of the fund.  

b. must always provide performance data for disclosure in the index products for the history subject 
to a minimum of either three years, or the period from the date of launch of the fund. Full 
performance history shall be shown for the fund until it retires from the Index or terminates. A 
change of mandate, structure, branding or manager does not warrant the removal of historical 
performance from the index and market information products. 

Removed/Withdrawn Funds: 

a. Withdrawal from the Index should be through written communication to MSCI and RE:UK and, 
where possible, one quarter prior to the next Index release. MSCI will communicate the fund’s 
withdrawal to industry participants, through the market information products for the MSCI/RE:UK 
UK Quarterly Property Fund Index. 

b. Funds under liquidation and suspension are included in the index as long as they meet the index 
inclusion requirements. 

 

Re-admitted Funds: 

a. Funds wishing to be re-admitted to the Index must provide MSCI with the data to calculate their 
investment performance during the whole period since their last inclusion in the Index.  

b. Re-admitted funds are subject to the same eligibility requirements as new constituents. 

Formal communication of a material change in the index composition will be done through an Index 
Announcement made available at www.msci.com, in accordance with the thresholds as defined in the 
MSCI Real Estate – Index Policies.  

 

1 Refer section 3 of the MSCI Property Fund Indexes Methodology 

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/1296102/1311232/MSCI+Real+Estate+-+Index+Policies.pdf
https://www.msci.com/documents/1296102/1311232/MSCI+Property+Fund+Indexes+Methodology.pdf/c6aa6d08-aba2-e608-be91-d69d53864256
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3.3 Sub-Indexes 

The hierarchy of the UK PFI Sub-Indexes is outlined below and is based on the data provider self-reported 
classification: 

MSCI/RE:UK UK Quarterly Property Fund Index (also referred to as the MSCI/RE:UK UK All Property 
Fund Index) 
a. MSCI/RE:UK UK Long Income Open-ended Quarterly Property Fund Index  
b. MSCI/RE:UK UK All Balanced Open-ended Quarterly Property Fund Index  

a. MSCI/RE:UK UK Managed Open-ended Quarterly Property Fund Index  
b. MSCI/RE:UK UK Other Balanced Open-ended Quarterly Property Fund Index  

c. MSCI/RE:UK UK Other Quarterly Property Fund Index  

Each Index has a base date of 31 December 1989, with the exception of the MSCI/RE:UK UK Other 
Quarterly Property Fund Index and the MSCI/RE:UK UK Long Income Open-ended Quarterly Property 
Fund Index, which have base dates of 31 December 2001 and 31 December 2011, respectively. 

Considering the sub-indexes definition is hierarchical, a fund would be included in one of the sub-indexes 
if it is included in the UK PFI. 

The constituents of each index series are as follows: 

a. MSCI/RE:UK UK Long Income Open-ended Quarterly Property Fund Index Funds that are either 
open-ended or semi open-ended and maintain weighted average unexpired lease lengths of over 
15 years qualify for inclusion in this sub-index. Low leverage ratio i.e. not more than 20% (where 
leverage ratio is defined as a ratio of Total Debt to Gross Asset Value of the fund) is a further 
condition for inclusion within this category. 
 

b. MSCI/RE:UK UK All Balanced Open-ended Quarterly Property Fund Index Funds that are not 
long income funds and are either open-ended or semi open-ended will be classified as Balanced 
as per  a diversified allocation based on the sector and geography of assets in the fund. Funds will 
be classified as Balanced if: 
• their holdings of either office, retail, industrial, residential, hotel or “Other” property account for 

no more than 70% of the portfolio by Market capital value, and 
• they are diversified geographically so that no more than 70% of the portfolio by Market capital 

value, is located in any one of the following regions: Central London (comprising the City, Mid-
town and the West End), Inner London, Outer London, South East, South West, Eastern, East 
Midlands, West Midlands, Yorkshire & Humberside, North East, North West, Scotland, Wales, 
Northern Ireland, Offshore UK (Channel Islands & Isle of Man). 
For historical periods before Q1 2022, closed-ended funds are included in this sub-index. 
 

 Balanced Open-ended Funds are split into: 
i. MSCI/RE:UK UK Managed Open-ended Quarterly Property Fund Index  

This sub-index includes open-ended or semi open-ended managed property pension funds and 
excludes long income property funds.  
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For historical periods before Q1 2022, closed-ended funds are included in this sub-index.  
 

ii. MSCI/RE:UK UK Other Balanced Open-ended Quarterly Property Fund Index This sub-index 
includes all other types of balanced funds including open-ended and semi open-ended property 
unit trusts, common investment funds, open-ended property companies, partnerships and 
property authorized investment funds or other suitable structures, excluding funds classified as 
long income open-ended property funds and Managed open-ended property funds. For 
historical periods before Q1 2022, closed-ended funds are included in this sub-index. 
 

c. MSCI/RE:UK UK Other Property Fund Index  
This sub-index includes funds that otherwise qualify for inclusion in the Index but do not meet the 
conditions to be included either as a long income open-ended property fund or as a balanced 
open-ended property fund. For historical periods before Q1 2022, only specialist property funds 
are included in this sub-index. 

3.4 Quarterly Eligibility Assessment of Index Constituents 

The fund characteristics may change over time either strategically or temporarily due to market 
movements or transaction activity.  As announced in June 2021, following a public consultation, the 
quarterly review of eligibility will be implemented starting Q1 2022 index results.  The quarterly review of 
eligibility is designed to ensure that the index composition is aligned with index inclusion criteria on an on-
going basis. An observation period for funds temporarily not-aligned to the index inclusion criteria is aimed 
at stability of index composition. Both quarterly review of eligibility and observation period ensures on-
going review of index composition and reporting using a rules based approach.  

Quarterly Review: Following the index inclusion, MSCI reviews the constituent funds of the UK PFI every 
quarter for their eligibility into the index based on the rules mentioned in Appendix I. Any non-adherence 
to the criteria based on quarterly eligibility assessment of the funds will result in a rules based index 
exclusion, subject to the observation period, where applicable. 

The rules within the scope of Quarterly Review and Observation Period are listed in appendix I and II. 

Observation Period is defined as a time window of four quarters in which MSCI will monitor the existing 
index funds that are in temporary non-adherence to a particular criteria. Any non-adherence to the specific 
inclusion rule for four consecutive quarters will result in rules based exclusion of the fund in the fourth 
quarter.  

See Exhibit 1 & 2 below for illustration of methodology of observation period applicable to the index and 
sub-index, respectively. 

 

 

 

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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EXHIBIT 1: ILLUSTRATION OF METHODOLOGY – OBSERVATION PERIOD FOR EXISTING INDEX 
CONSTITUENTS 

 
Period 

1 
Period 

2 
Period 

3 
Period 

4 
Period 

5 
Period 

6 
Period 

7 
Period 

8 
Period 

9 
Period 10 

Inclusion rule 
compliance  

(Yes / No) 

Yes Yes No No No No No No Yes Yes 

 
Observation Period Prior to Exclusion 

(4 quarters) 
 

No observation period 
before Re-admission of 

fund 

Index Inclusion 
Status 

(Yes / No) 

Yes Yes Yes Yes Yes No No No Yes Yes 

Included in 
Market 
Information 
Products 
(Individual 
funds 
performance) 

(Yes / No) 

Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 

 

EXHIBIT 2: ILLUSTRATION OF METHODOLOGY – OBSERVATION PERIOD FOR EXISTING SUB-INDEX 
CONSTITUENTS  

 
Period 

1 
Period 

2 
Period 

3 
Period 

4 
Period 

5 
Period 

6 
Period 

7 
Period 

8 
Period 

9 
Period 

10 
Period 

11 
Period 12 

Inclusion 
Rule 
Compliance 

(Yes / No) 

Yes Yes No No No No No Yes Yes Yes Yes Yes 

  

Observation Period Prior to 
Exclusion 

(4 quarters) 

 

Observation Period Prior to  

Re-admission 

(4 quarters) 

 

 

Sub-Index 
Inclusion 
Status 

(Yes / No) 

Yes Yes Yes Yes Yes No No No No No Yes Yes 

 

Included in 
Market 
Information 
Products 

(Yes / No) 

Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 
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4 Data Provision Requirements 

4.1 Net Asset Value Reporting Requirements 

In addition to the standard requirements, as part of the MSCI Global Data Standards for Real Estate 
Investments, there are additional requirements for the Net Asset Value. These requirements are: 

a. Each fund’s NAV should be based on the valuation of at least 95% of the value of its property 
portfolio. The valuation must also cover properties held through joint or indirect investments. Any 
other indirect property investments, such as shares in listed property companies and derivatives, 
should also be re-valued. 

b. Constituents of the Index should calculate their NAV data on a consistent basis from quarter to 
quarter. NAV should be calculated in accordance with the RE:UK Charter, unless the fund’s articles 
(or equivalent) specifically require an alternative methodology. 

c. All NAVs used in performance calculations are net of fund management fees. 

4.2 Indirect Holdings (units in other funds) 

Constituents of the Index must disclose quarterly to MSCI the extent of their holdings in other funds 
(indirect investments/crossholdings) that are also constituents of the Index. Funds must inform MSCI 
where the valuation dates of any joint or indirect property investments differ from those of directly-held 
properties. 

4.3 Sector Weighting 

Clients are required to provide asset level sector allocations based upon the Gross Asset Values (GAVs) 
of the underlying portfolio. To ensure consistency in the sector weightings reported in the products 
produced by MSCI, holding of derivative instruments should be recorded and allocated to their appropriate 
sector or segment, whenever possible. Those that cannot be assigned to a specific sector/segment, 
because they represent a variety of property segments should be assigned to the segment “Other Property 
Related Securities.” 
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5 Index Calculation Methodology 

The MSCI/RE:UK UK Quarterly Property Fund Index is constructed by applying the unitized computation 
methodology as detailed in the MSCI Property Fund Indexes Methodology. 

5.1 Data Preparation for Index Calculation 

Cross Holding Adjustment 

When one fund in the UK PFI has an interest in another fund included in the Index, the second fund’s 
performance will be over weighted unless an adjustment is made. The performance of the fund that is 
cross-held will contribute directly at a weight of 100% of its total NAV as well as indirectly, with its 
additional weight depending upon the ownership percentage held within the cross-holding interest. As a 
result, the performance of the cross-held fund would, if unadjusted, therefore contribute at over 100% of 
its total NAV in the performance of the overall Index.  

MSCI adjusts for cross holdings in the UK PFI by deducting the amount of the investment from the NAV of 
the fund in which the investment is made. For the UK PFI, the data is collected for the investments in other 
funds that are parts of the Index, and the above described adjustment is made. This same adjustment is 
made for all the sub-indexes within the MSCI/RE:UK UK Quarterly Property Fund Index, whether or not 
that cross holding is present within any/all of these sub-indexes. 

5.2 Rules for Performance Reporting 

As part of the requirement for inclusion in the UK PFI, data providers agree to disclose their individual fund 
results and NAV. This means that individual fund results including the NAV are routinely included in market 
information products. However, MSCI still applies both the standard confidentiality rule, and the fund 
dominance rule, to determine if index results will be made available. Please refer to MSCI Property Fund 
Index Methodology for details. 

5.3 Frozen History Reporting 

The UK PFI and Sub-Index returns are frozen, which means they have fixed histories and returns will not 
be updated when new data becomes available or corrections are made, unless the historic corrections 
need to be restated based on the MSCI Correction Policy. Therefore, inclusion of a new fund with historical 
data does not impact the historical Index returns. The Index was originally frozen in June 2005. From that 
date, funds have only been allowed to contribute from their first data provision that meets MSCI eligibility 
requirements. The exceptions to this rule have been as follows: 

a. In December 2012, due to exceptional  circumstances relating to the provision of data, the Index 
was restated to Q3 2012. At this point, historic fund contributions were refreshed to allow for the 
correction of data errors. The time periods for which each fund contributes remained unchanged. 

b. In January 2019, results were restated to reflect minor data corrections, including certain inputs to 
cross holdings. This restatement was due to the need to back-calculate indexes on a new 
technology platform. 
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Aggregate medians and quartiles for multiperiod results, reported in addition to  fund returns, were not 
based on frozen results until the Q3 2018 release. Starting January 2019 (Q4 2018 release), aggregate 
medians and quartiles are calcuated based on the frozen results. 
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6 Governance of the Index 

MSCI uses four main committees to provide overall oversight and governance for benchmark 
administration for MSCI Private Real Estate indexes: 
• Oversight as required by EU benchmark regulation and any similar post-Brexit UK regulation 

(collectively, the “BMR”) is provided by the BMR Oversight Committee (“OC”). 

• Governance is provided by the Private Real Estate Index - Risk and Regulatory Committee (“RRC”), the 
Index Policy Committee (“IPC”) and the Private Asset Index Committee (“PAIC”). 

All of the committees are staffed solely by MSCI group company employees with extensive relevant 
experience.   

All committee members are expected to act with integrity as is required of all our employees according to 
our Code of Ethics and Business Conduct posted on www.msci.com, and are subject to MSCI’s 
compliance policies, including with respect to confidential information and relevant Chinese Walls. 

All decisions taken by the committees are the responsibility of their members. 

MSCI believes that its editorial and operational independence is critical to its objectivity, efficiency and 
avoiding conflicts of interest. 

6.1 RE:UK Index Committee 

The RE:UK Index Committee is an advisory group of users and data providers for the UK PFI. The functions 
of this group include: 

a. Providing feedback to MSCI on the development of content for the Index. 
b. Providing feedback to MSCI on the inclusion and classification rules for funds within the Index, 

based on investment mandates and actual data. 
c. Providing feedback to MSCI on changes to the technical specification or the rules of the Index. 

 
MSCI retains sole discretion over the index methodology, its application and any changes. 

 

 

 

http://www.msci.com/
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7 Appendix I: Index Inclusion Rules for UK PFI 

# Index Inclusion Rules and Data Requirements Eligibility 
reviewed at 
the point of 

inclusion 

Quarterly 
review of 
eligibility 

Observation 
period 

1 Fund should not be listed on a stock exchange Yes Yes -- 

2 Funds should have minimum 95% of their 
gross assets (excl. cash) invested in the UK 

Yes Yes 4 quarters 

3 Fund should have its direct property portfolio 
investment performance measured by MSCI, at 
least quarterly2 

Yes Yes -- 

4 Fund must be a full member of RE:UK  Yes Yes -- 

5 Fund must be open3 to new investors i.e., funds 
must be registered as: 

• Open-ended and Semi open-ended 
funds 

• Closed-ended funds that are open to 
investment 

Yes -- -- 

6 Minimum fund size (NAV) of GBP 100 million 

 

Yes Yes 4 quarters 

7 Fund must be listed within the MSCI/RE:UK UK 
Quarterly Property Fund Index market 
information products with individual fund 
performance, but not contribute to the Index, 
for their first period of data provision 

Yes -- -- 

8 Fund must value and report their NAV, at least 
quarterly 

Yes Yes -- 

 

2 Since the MSCI UK Quarterly Property Index is published after the UK PFI on a quarterly basis, the fund is included in UK PFI – if the 
direct property portfolio is measured as part of previous quarter’s MSCI UK Quarterly Property Index. The quarterly review of this rule is 
introduced during the Q2 2022 UK PFI release, using the Q1 2022 property level data provision for fund’s eligibility assessment. 

3 Quarterly review of this inclusion rule is applicable only at sub-index level 
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# Index Inclusion Rules and Data Requirements Eligibility 
reviewed at 
the point of 

inclusion 

Quarterly 
review of 
eligibility 

Observation 
period 

9 Fund should provide data of their investment 
performance as per requirements4, subject to 
minimum of either three years or from the date 
of launch of the fund  

Yes -- -- 

10 Fund must value at least 95% of its property 
portfolio each quarter, including indirect 
investments 

Yes Yes -- 

 
 
 
 
 
 
 

 

 

 

 

 

 

4 Refer section 3 of the MSCI Property Fund Indexes Methodology 

https://www.msci.com/documents/1296102/1311232/MSCI+Property+Fund+Indexes+Methodology.pdf/c6aa6d08-aba2-e608-be91-d69d53864256
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8 Appendix II: Sub-Index Inclusion Rules for UK PFI 

# Sub-index Inclusion Rules Eligibility 
reviewed 

at the point 
of inclusion 

Quarterly 
review of 
eligibility 

Observation 
period 

1 MSCI/RE:UK UK Long Income Open-ended 
Quarterly Property Fund Index 

• Funds that are open-ended or semi open-
ended 

• Funds with weighted average unexpired 
lease term of greater than 15 years5 

• Funds with a low leverage ratio i.e., not 
more than 20% (where leverage is 
defined as the ratio of total debt to Gross 
Asset Value of the fund) 

Yes Yes 4 quarters 

2 MSCI/RE:UK UK All Balanced Open-ended 
Quarterly Property Fund Index 

• Funds that are open-ended or semi open-
ended 

• Balanced Property Funds that are not 
classified as Long Income funds 

• Funds with holdings of either Retail, 
Office, Industrial, Residential, Hotel or 
Other property account for no more than 
70%4 of the portfolio market capital value 

• Funds diversified geographically so that 
no more than 70%4 of the investments 
from portfolio by market capital value, are 
in one of the following regions: 

• Central London (City, Mid-town and the West 
End), Inner London, Outer London, South East, 
South West, Eastern, East Midlands, West 
Midlands, Yorkshire & Humberside, North East, 
North West, Scotland, Wales, Northern Ireland, 
Offshore UK) 

Yes Yes 4 quarters 

 

5 Since the MSCI UK Quarterly Property Index is published after the UK PFI on a quarterly basis, a fund’s eligibility to these criteria within 
sub-index rules 1 and 2 is assessed using previous quarter’s data. The quarterly review of this rule is introduced during the Q2 2022 UK 
PFI release, using the Q1 2022 property level data provision for fund’s eligibility assessment. 
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# Sub-index Inclusion Rules Eligibility 
reviewed 

at the point 
of inclusion 

Quarterly 
review of 
eligibility 

Observation 
period 

2.a MSCI/RE:UK UK Managed Open-ended Quarterly 
Property Fund Index 

• Funds that are Open-ended or Semi 
Open-ended 

• Managed Property Pension Funds that are 
not classified as Long Income funds 

Yes Yes 4 quarters 

2.b MSCI/RE:UK UK Other Balanced Open-ended 
Quarterly Property Fund Index 

• Funds that are Open-ended or Semi 
Open-ended 

• Other Balanced funds that are not 
classified as Long Income funds 

• Balanced funds that are not classified as 
Managed Property Pension Fund 

Yes Yes 4 quarters 

3 MSCI/RE:UK UK Other Quarterly Property Fund 
Index 

• Funds that otherwise qualify for inclusion 
in the Index but do not meet the 
conditions to be included either as a Long 
Income open-ended fund or a Balanced 
open-ended fund 

Yes Yes 4 quarters 

Note: MSCI/RE:UK UK Low Geared Balanced Property Fund Index and MSCI/RE:UK UK Specialist 
Property Fund Index are discontinued from Q1 2022 results reporting. 
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9 Versioning Table 

Version Publication Date Key Changes 
V1.0 February 2013 Release of the AREF / IPD UK Quarterly Property Fund Index Rules. 

V2.0 June 2019 Changed the name of the methodology from AREF / IPD UK 
Quarterly Property Fund Index Rules into MSCI/AREF UK Quarterly 
Property Fund Index Methodology. 

Removed certain sections that are also part of the MSCI Property 
Fund Indexes Methodology.  

Removed sections that refer to the oversight of the UK Property 
Fund Index Consultative Group (PFICG), whose functions have 
been assumed by an advisory group, the AREF Research and 
Information Committee. 

Added sections on the restatement of Index results in January 2019 
and the methodology change for percentile results from the Q4 
2018 release. 

V2.1 February 2020 Updated the wording of several sections in the document. 

V2.2 November 2020 Updated the wording of several sections in the document 

V2.3 December 2021 Updated the wording of several sections in the document 

V2.4 February 2022 Methodology document updated with changes as per the 
conclusion of consultation6 on PFI inclusion rules ahead of its 
implementation starting Q1 2022 index results. 

 

Summary of changes made to the document:  

1. Changes to the certain Index inclusion rules 

2. Changes to Sub-index inclusion rules 

3. Introduction of quarterly review and observation period for 
certain criteria to assess eligibility of index constituents 

4. In order to reflect the changes to sub-index rules, the sub-
indexes are renamed as outlined in the index announcement 

 

6 For announcement, refer to “Conclusion of MSCI Consultation on changes to Inclusion Criteria of MSCI AREF UK Quarterly Property 
Fund Index”  

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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V2.5 January 2023 Updated wording in section 3.2 & 6.1 

 

V2.6 February 2024 Updated the wordings in section 3.1: Definition of open-ended and 
semi open-ended funds moved from footnote to inclusion rules 
section 

V2.7 January 2025 Section 3.1 and 3.2: Added a clarification regarding inclusion of 
funds under liquidation and suspension 

 

Updated the index committee name change from Real Estate Index 
Committee (REIC) to Private Asset Index Committee (PAIC) to align 
with the expanded scope of the committee.  

V2.8 June 2026 Co-brand name updated from AREF to RE:UK across index and 
sub-index names throughout the document. 

Fund subscription reference updated from AREF to RE:UK 
(Sections 3.1 and 7). 

AREF Research and Information Committee renamed to RE:UK 
Index Committee, retaining the same functions (Section 6.1). 

AREF Code of Practice renamed to RE:UK Charter, which governs 
NAV calculation in accordance with that guidance (Section 4.1). 
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Contact us 

About MSCI Inc. 

MSCI (NYSE: MSCI Inc.) strengthens global 
markets by connecting participants across the 
financial ecosystem with a common language. 
Our research-based data, analytics and indexes, 
supported by advanced technology, set 
standards for global investors and help our clients 
understand risks and opportunities so they can 
make better decisions and unlock innovation. We 
serve asset managers and owners, private-
market sponsors and investors, hedge funds, 
wealth managers, banks, insurers and corporates. 

To learn more, please visit www.msci.com 
msci.com/contact-us 

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. 
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Notice and disclaimer 

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, scores, cases, estimates, assessments, software, websites, 
products, services and other information and materials contained herein or delivered in connection with this notice (collectively, the “Information”) are copyrighted, trade secrets (when not 
publicly available), trademarks and proprietary property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), MSCI’s licensors, direct or indirect suppliers and authorized sources, and/or any third 
party contributing to the Information (collectively, with MSCI, the “Information Providers”). All rights in the Information are reserved by MSCI and its Information Providers and user(s) shall not, nor 
assist others to, challenge or assert any rights in the Information.  

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part (i) for commercial purposes, (ii) in a manner that 
competes with MSCI or impacts its ability to commercialize the Information or its services, (iii) to provide a service to a third party, (iv) to permit a third party to directly or indirectly access, use or 
resell the Information, (v) to redistribute or resell the Information in any form, (vi) to include the Information in any materials for public dissemination such as fund factsheets, market presentations, 
prospectuses, and investor information documents (e.g. KIIDs or KIDs), (vii) to create or as a component of any financial products, whether listed or traded over the counter or on a private 
placement basis or otherwise, (viii) to create any indexes, ratings or other data products, including in derivative works combined with other indexes or data or as a policy, product or performance 
benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to, or otherwise in connection with any artificial intelligence, machine 
learning, large language models or similar technologies except as licensed and expressly authorized under MSCI’s AI Contracting Supplement at https://www.msci.com/legal/supplemental-
terms-for-client-use-of-artificial-intelligence. 

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the use of third-party data or financial products linked 
to the Information, including by using an MSCI index-linked future or option in a competing third-party index to provide an exposure to the underlying MSCI index or by using an MSCI index-
linked ETF to create a financial product  that provides an exposure to the underlying MSCI index without obtaining a license from MSCI. 

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY 
EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM 
EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING ANY IMPLIED WARRANTIES OF ORIGINALITY, 
ACCURACY, TIMELINESS, SUITABILITY, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE 
INFORMATION. Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall MSCI or any other Information Provider have any liability arising out 
of or relating to any of the Information, including 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.   

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and must not be relied upon as such. Past performance is 
not indicative of future results. The Information may contain back tested data. Back-tested performance based on back-tested data is not actual performance but is hypothetical. There are 
frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy. The Information may include “Signals,” defined as 
quantitative attributes or the product of methods or formulas that describe or are derived from calculations using historical data. Signals are inherently backward-looking because of their use of 
historical data, and they are inherently inaccurate, not intended to predict the future and must not be relied upon as such. The relevance, correlations and accuracy of Signals frequently change 
materially over time.  

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations (collectively, “Evaluations”) that are not current and do not 
reflect real-time traded prices. No evaluation method, including those used by the Information Providers, may consistently generate evaluations or estimates that correspond to actual “traded” 
prices of any relevant securities or other assets. Evaluations are subject to change at any time without notice and without any duty to update or inform you, may not reflect prices at which actual 
transactions or collateral calls may occur or have occurred. The market price of securities, financial instruments, and other assets can be determined only if and when executed in the market. 
There may be no, or may not have been any, secondary trading market for the relevant securities, financial instruments or other assets. Private capital, equity, credit and other assets and their 
prices may be assessed infrequently, may not be priced on a secondary market, and shall not be relied upon as an explicit or implicit valuation of a particular instrument. Any reliance on fair value 
estimates and non-market inputs introduces potential biases and subjectivity. Internal Rate of Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, 
and time horizons. 

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services. None of the Information Providers, their products or 
services, are fiduciaries or make any recommendation, endorsement, or approval of any investment decision or asset allocation. Likewise, the Information does not represent an offer to sell, a 
solicitation to buy, or an endorsement of any security, financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or in any way based on any MSCI index, 
rating, subcomponent, or other Information (collectively, “Linked Investments”).The Information should not be relied on and is not a substitute for the skill, judgment and experience of any user 
when making investment and other business decisions. MSCI is not responsible for any user’s compliance with applicable laws and regulations. All Information is impersonal, not tailored to the 
needs of any person, entity or group of persons, not objectively verifiable in every respect, and may not be based on information that is important to any user. 

It is not possible to invest in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) 
based on that index. MSCI makes no assurance that any Linked Investments will accurately track index performance or provide positive investment returns. Index returns do not represent results 
of actual trading of investible assets/securities. MSCI maintains and calculates indexes but does not manage assets. The calculation of indexes and index returns may deviate from the stated 
methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase securities underlying the index or Linked Investments. The imposition of these 
fees and charges would cause the performance of a Linked Investment to be different than the MSCI index performance. 

Information provided by MSCI Solutions LLC and certain related entities (“MSCI Solutions”), including materials utilized in MSCI sustainability and climate products, have not been submitted to, 
nor received approval from any regulatory body. MSCI sustainability and climate offerings, research and data are produced by, and ratings are solely the opinion of MSCI Solutions. MSCI India 
Domestic ESG Ratings are produced by MSCI ESG Ratings and Research Private Limited and offered domestically in India. Other MSCI products and services may utilize information from MSCI 
Solutions, Barra LLC or other affiliates. More information can be found in the relevant methodologies on www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and MSCI 
Deutschland GmbH. 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 at: https://www.msci.com/index-regulation. 

MSCI receives compensation in connection with licensing its indexes and other Information to third parties.  MSCI Inc.’s revenue includes fees based on assets in Linked Investments. Information 
can be found in MSCI Inc.’s company filings on the Investor Relations section of msci.com. Issuers mentioned in MSCI Solutions materials or their affiliates may purchase research or other 
products or services from one or more MSCI affiliates, manage financial products such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on MSCI Indexes. 
Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Constituents in 
MSCI Inc. equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. MSCI Solutions has taken steps to mitigate potential conflicts of interest and safeguard the integrity and 
independence of its research and ratings.  

MIFID2/MIFIR notice: MSCI Solutions does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services 
for others or manage client accounts. No MSCI product or service supports, promotes or is intended to support or promote any such activity. MSCI Solutions is an independent provider of 
sustainability and climate data. All use of indicative prices for carbon credits must comply with any rules specified by MSCI. All transactions in carbon credits must be traded “over-the-counter” 
(i.e. not on a regulated market, trading venue or platform that performs a similar function to a trading venue) and result in physical delivery of the carbon credits. 

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra, RiskMetrics, and other MSCI brands and product names are the 
trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by 
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