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1

The Index
1.1 The AREF / IPD UK Quarterly Property Fund Index (UK PFI) is a value-weighted index based on the
most recent quarter-end Net Asset Value (NAV) of its constituent property funds. This index covers
the pooled property fund market.
1.2 The UK PFI is owned, compiled, calculated and published by IPD.
1.3 IPD, as the compiler of the UK PFI, retains ultimate editorial control of all elements of the index. This
includes, but is not limited to:
o The right to delay the calculation and publication of index values
o Altering the historic series of performance measures should it believe there are valid
circumstances
o To suspend or discontinue the publication of index values if it believes that there are
circumstances that prevent the correct and consistent calculation of the index.
1.4 IPD also has the right to remove any funds that may jeopardise the accuracy and or timely publication
of the index.
1.5 The UK PFI is scheduled for publication at 15.00 hrs on the 12th working day after the end of each
calendar quarter, at which time IPD will publish the results on IPD.com (www.ipd.com/ukfundindex).
1.6 The UK PFI product suite consists of the Index PDF, the Full Index PDF and the Digest. Definitions for
each product are detailed in Appendix A.
1.7 Formal communication of Index changes, for example the inclusion of new funds, will be through an
Index Announcement made available at www.ipd.com/ukfundindex. Notice will also be provided in
the Full Index PDF and the Digest.

2

Index Composition
2.1 The UK PFI comprises:
a. All Property Fund Index
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b.
c.
d.
e.
f.
g.

All Balanced Property Fund Index
Long Income Property Fund Index
Specialist Property Fund Index
Low Geared Balanced Property Fund Index
Managed Property Fund Index
Other Balanced Property Fund Index

2.2 Each Index has a base date of 31 December 1989 at 100 points, with the exception of the Specialist
Property Fund Index and the Long Income Property Fund Index which are based at 31 December 2001
and 31 December 2011 respectively at 100 points.
2.3 The UK PFI is a frozen index. The headline index returns are frozen and thus once published, that
quarter’s data is appended to the frozen dataset and cannot be amended. The inclusion of a new
fund with historic data does not impact upon the historic index returns. The aggregate medians and
quartiles, in addition to the fund returns reported, are not frozen.
a. The index was originally frozen in June 2005. From this date, funds can only contribute from
their first submission that meets IPD eligibility requirements.
b. In December 2012, due to exceptional circumstances, 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 remain unchanged.
c. Index restatement is only considered in cases of technical changes to the Index or to correct a
significant error, which if left unchanged, would seriously compromise the integrity and utility
of the Index.
2.4 The constituents of the index series are defined as:
a. Managed property funds – managed property pension funds excluding those classified as
long income property funds.
b. Other balanced property funds – all other types of balanced fund including open and closedended property unit trusts, common investment funds, open-ended property companies,
partnerships and property authorised investment funds or other suitable structures and
further excluding funds classified as long income property funds.
c. Low geared balanced property funds - balanced funds, excluding those classified as long
income property funds, whose net debt/equity ratio has been less than 25%, on average, as
at the end of the current and the previous three quarters.
d. Specialist property funds – funds that otherwise qualify for inclusion in the Index but which
do not meet the conditions necessary to be included as a balanced fund or a long income
property fund.
e. Long income property funds – funds with a non-property specific performance objective to
outperform long-term bonds or gilts. Funds typically maintain average unexpired lease
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lengths of over 15 years. Lease length, tenant quality and minimum leverage, in addition to a
diversified portfolio, aims to maintain consistent long term income.
2.5 Funds will be classified as either Balanced or Specialist depending mainly on their investor mandates
but also with regard to the current composition of their portfolios. In general,
a. funds will be classified as Balanced providing that their holdings of either office, retail,
industrial or ‘other property’ account for no more than 70% of their portfolio, and
b. they are also diversified geographically so that no more than 70% of their portfolio 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).
“Portfolio” means the gross asset value of the fund, including cash and other investments.
2.6 The hierarchy of the Indices is defined below:
a. All Property Fund Index - combines the All Balanced Property Fund Index, the Specialist
Property Fund Index and the Long Income Property Fund Index.
b. All Balanced Property Fund Index - combines the Managed Property Fund Index and the
Other Balanced Property Fund Index.
c. Long Income Property Fund Index – comprises long income property funds only.
d. Specialist Property Fund Index – comprises specialist property funds only.
e. Low Geared Balanced Property Fund Index - combines balanced funds that meet the
leverage criteria defined in rule 2.4c.
f.

Managed Property Fund Index – comprises managed property funds only, excluding those
categorised as long income property funds.

g. Other Balanced Property Fund Index – comprises all types of balanced property funds except
managed property funds and long income property funds.

3

Fund Inclusion
3.1 To be eligible for inclusion in the UK PFI, funds must:
a. Have a minimum of 85% of their gross assets invested in the UK.
b. Have the investment performance of their direct property portfolio measured by IPD at least
annually. IPD recommends Quarterly measurement.
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c. Be full members of the Association of Real Estate Funds.
d. Have been open to new investors or have the possibility in the near future for investment by
new investors. 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.
e. Report their Net Asset Value (NAV), following a portfolio revaluation, at least on a quarterly
basis (preferably monthly) and to have done so for the entire of the period of their
performance history within the UK PFI.
3.2 Funds must provide the data required to compile the UK PFI by completing the Data Collection
Template.
3.3 As clients of IPD’s Portfolio Analysis Service funds must provide their fund level data to IPD as
specified in the current IPD UK Data Requirements booklet. Specifically, data for all Indirect Property
Holdings (Section 4, IPD UK Data Requirements) and Vehicle Level Reporting (Section 5, IPD UK Data
Requirements).
3.4 Funds must provide the data required to compile the UK PFI by 17.30 hrs on the 8th business day
following the calendar quarter end. They must then have their IPD processed data signed off by 17.30
hrs of the 9th business day.
3.5 Each fund’s NAV should be based on the revaluation of at least 95% of the value of its property
portfolio. The revaluation 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.
3.6 Constituents of the Index must calculate their NAV data on a consistent basis from quarter to quarter.
NAV should be calculated in accordance with the AREF Code of Practice unless the fund’s articles (or
equivalent) specifically state an alternative methodology.
3.7 To ensure consistency in all products produced by IPD, derivative information should be recorded as
the following statement instructs:
Sector/segment specific derivative contracts should be allocated to their appropriate sector
or segment whenever possible. If derivative contracts are included that cannot be assigned to
a specific sector/segment, because they represent a variety of property types, or are
derivatives based on a total market Index, they must be assigned to the segment ‘Other
Property Related Securities’.
3.8 Constituents of the Index must disclose quarterly to IPD the extent of their holdings in other funds
(indirects / crossholdings) that are also constituents of the Index. Funds must inform IPD where the
valuation dates of any joint or indirect property investments differ from that of those properties
which are directly-held.
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3.9 Funds joining the UK PFI will:
a. Be required to provide data sufficiently complete to compile as long a history as possible of
their investment performance, subject to a minimum of either five years, or the period from
the date of launch of the fund.
b. Be listed within the Full Index PDF and Digest, but not contribute to the Index, for their first
data submission.
c. Be listed within the Full Index PDF and Digest, but not contribute to the Index until IPD is
satisfied that both data provision and data accuracy is sufficient.
d. Be listed within the Full Index PDF and Digest, but not contribute to the Index until they reach
minimum size. This is defined as having a NAV equal to or greater than that of the 9th decile
fund within the All Balanced Property Fund Index for the forthcoming measurement period.
3.10 Where the eligibility of a fund or the classification of a fund is unclear, the UK Property Fund Index
Consultative Group will be consulted as per rule 5.1b.
3.11 The reporting of fund results within the UK PFI products are shown to one decimal place. This is for
presentation purposes only and the underlying data is held to more than one decimal place.
3.12 Only data provided to IPD for the calculation of fund results will be listed within the UK PFI products.
Published figures will not be amended for presentation or individual fund purposes.
3.13 In accordance with rule 3.9a, funds must always provide performance data for disclosure in the
index products for the longest possible time period. Full performance history shall be shown for that
fund until the fund retires from the index or terminates. A change of mandate, structure, branding or
manager, does not warrant the removal of historic performance from the Full Index PDF and Digest.
However, in the event of a dispute, advice will be taken from the Index Consultative Group.

4

Fund Exclusion
4.1 IPD reserves the right to suspend a fund temporarily from the Full Index PDF and Digest if the fund is
in breach of these rules. Funds under suspension will continue to contribute to the headline index
results but will not be listed within the UK PFI products.
4.2 Continued breaches, specifically, three instances in a four quarter period, will be met with full
withdrawal from the index. Reinstatement will be after three further quarters of accepted data
provision. Communication of the fund’s exclusion from the index will be in the form of an IPD Index
Announcement.
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4.3 Withdrawal from the index should be through written communication to both IPD and AREF and,
where possible, one quarter prior to the next index release. IPD will communicate the fund’s
withdrawal to industry, complete with reasoning, in the Full Index PDF, Digest and via an Index
Announcement.
4.4 Funds wishing to be re-admitted to the Index must provide IPD with the data to calculate their
investment performance during the whole of the period since last published in the Index. Full historic
performance will be shown in the publication as per rule 3.9a.
4.5 Re-admitted funds are subject to the same eligibility requirements as potential new constituents.

5

Governance of the Index
5.1 The Index is overseen by the UK Property Fund Index Consultative Group (PFICG). The role of this
group is to:
a. Recommend and advise IPD on the development of content for the Index.
b. Advise on the inclusion and classification of funds within the index based on investment
mandate and actual data.
c. Recommend and advise IPD on changes to the technical specification of the Index.
d. Recommend and advise IPD on changes of the rules of the Index.
e. Monitor the performance of IPD as the compiler and calculator of the Index to ensure
appropriate high standards of quality control and timeliness are consistently maintained.
5.2 Membership of the PFICG will comprise representatives from AREF, IPD and independent
representatives who are not a members of AREF’s management board and an independent
Chairperson who is also not a member of AREF’s management board.
5.3 The PFICG is expected to meet at least twice a year.
5.4 IPD will keep the minutes of PFICG meetings and will circulate these minutes within two weeks of
each meeting, together with the date and venue for the following meeting.
5.5 The UK PFICG deals with day to day issues regarding index governance and the interpretation of the
rules. Strategic decisions are the responsibility of the IPD UK ICG who will also ensure that
developments within IPD’s direct indices are communicated to the fund indices and vice versa.
a. Representatives of the sponsor(s) and their member funds who are also members of the ICG
will not be eligible to vote at meetings of the ICG on recommendations to IPD in respect of
the UK PFI.
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b. If a matter cannot be decided upon by the PFICG or the ICG, it shall be referred to IPD for a
final decision which shall be binding.
5.6 As with all IPD indices, the UK PFI will be subject to the scrutiny of IPD’s Business Assurance Unit
(BAU). Annual reviews of the data collection process will be undertaken and the results reported to
BAU.
5.7 In order to prevent their recurring, any errors in the published Index must be reported to the PFICG at
its next meeting.
5.8 Any proposed change to the information presented in the Index products should be subject to
discussion by the PFICG before it is implemented.
5.9 The index rules will be reviewed on an annual basis, although adjustments will be made as and when
necessary.
5.10 Any changes to index composition will be communicated to the users of the Index at least three
months before they become effective, where possible.

6

Calculation Methodology
6.1 Total return on the NAV of the Index is calculated as the current month-end NAV minus the previous
month-end NAV, plus any distributions accrued/declared for the current month (‘ex-dividend’
distribution), expressed as a percentage of the capital employed. If no ex-dividend distribution
information is provided or estimated, the distributions included will be the actual distributions made
(‘as paid’).
6.2 The capital employed is defined as the previous month-end NAV multiplied by the number of units in
issue.
6.3 Multi period measures of performance, and the index values themselves, are time weighted and
calculated by the chain-linked compounding of single monthly period percentage measures.
6.4 The funds included in the Index are weighted according to their NAV at the beginning of the
measurement period.
6.5 To avoid double counting, where a constituent of the Index has an investment in another constituent,
the NAV of that investment is deducted from the NAV weighting in the Index of the investee fund.

© 2015 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.

MSCI.COM | PAGE 7 OF 14

AREF / IPD UK QUARTERLY PROPERTY FUND INDEX RULES
FEBRUARY 2013

7

Appendix A - Product Definitions
7.1 Index PDF
Standard IPD two-page PDF reporting headline index results. Returns to period end reported with
support spot measures. Quick reference comparator data series shown in addition to the Index
profile. Available free of charge at www.ipd.com/ukfundindex.
7.2 Full Index PDF
Extension of the above product. Index medians and quartiles provided. Contributing funds
performance, weighting and asset allocation listed to the period end over 3, 6, 9 and 12 months, 3, 5
and 10 years. Further detail on the calculation of index measures also provided. Available free of
charge at www.ipd.com/ukfundindex.
7.3 Digest
Excel file formerly titled the ‘Contributors spreadsheet’. Contains all of the above information in
addition to full time series at index and fund level for total return, income return and capital growth.
Historic asset allocations and Index values are also included. Made Available on the IPD client
extranet and free of charge to contributing funds.

8

Appendix B – Calculations
8.1 Basic fund total return formula
The following formula describes the general fund (NAV) total return calculation for monthly fund
performance – it measures the change in NAV per unit from month to month accounting for
additional returns from distributions accrued and the effects of capital flows in or out of the fund.

TR fund 

NAVper unit,t  NAVper unit,t 1  NCI per unit,t  Dist' n per unit,t
NAVper unit,t 1

 100

Where:
NAV is the Net Asset Value per unit at the end of month t
NCI is the Net Capital Invested per unit in month t
D is the distribution (gross of tax and net of expenses) per unit in month t.

8.2 Timing-cash flows to the end of the month.
By not including any capital flows or distributions within the capital employed (denominator), the IPD
fund (NAV) total return formula effectively times all cash flows from and to the fund to the end of the
month. Although in the majority of cases fund managers could experience capital flows from and to
the fund during a month this methodology aims to simplify data provision and allow for fund
comparisons on a like-for-like basis as it excludes the impact of investor driven cash flows into the
fund.
8.3 Open-ended and closed-ended fund total returns
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All fund total return calculations are undertaken using the NAV, distribution, and net capital invested
per unit. Dealing with the components of the total return on a per unit basis ensures that the
performance of open-ended and closed-ended funds can be incorporated together in a uniform and
consistent structure making fund comparisons fairer between structures and allowing more accurate
incorporation of any corporate actions (rights issues, open offers, etc) that may otherwise dilute
actual fund total returns.
In practice using total return components on a per unit basis means that open-ended and closedended structures are treated slightly differently within the IPD databases.
8.3.1

Open-ended fund total return formula

For open-ended funds the change in units from month to month reflects cash flows to and from the
fund. Within the IPD fund (NAV) total return calculation it would be possible to double count capital
cash flows should a change of units and NCI be incorporated into the calculation together. As a result
net capital invested is not active within the total return calculation for open-ended funds. However,
although not used to calculate returns for open-ended funds NCI data is required by IPD as it can be
used as part of the validation process.

TR open fund 
8.3.2

NAVper unit,t  NAVper unit, t 1  Dist' n per unit, t
NAVper unit, t 1

 100

Closed-ended fund total returns formula

Closed-ended funds are not structured to allow for continued changes in the size of ownership base,
and are assumed to have a fixed number of units issue – in cases where closed-ended funds do not
have a unitized structure IPD assumes that the fund comprises a default 1000 units. For closed-ended
funds NCI is active within the total return calculation as the number of units in circulation are not
expected to change from month to month and any return on investment should be adjusted for
capital flows. Although closed-ended funds do not generally take new money into the fund it is usual
for them to periodically draw down committed capital during the investment phase of the funds life
and gradually return capital as it nears scheduled termination, the inclusion of NCI accounts for this.

TR closed fund 

NAVper unit,t  NAVper unit, t 1  NCI perunit, t  Dist' n per unit, t
NAVper unit, t 1

 100

8.4 Monthly market total returns
In broad terms month end fund (NAV) market total returns are calculated by aggregating the return
on investment (numerator) and capital employed (denominator) components of each fund’s per unit
total return together for all funds contributing to a universe.
In broad terms month end fund (NAV) market total returns are calculated by aggregating the return
on investment (numerator) and capital employed (denominator) components of each fund’s per unit
total return together for all funds contributing to a universe.
Before being incorporated into an aggregate market measure each fund’s per unit numerator and
denominator is amplified by the number of units in existence at the start of the month, adjusted for
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cross-holdings . This process is undertaken to ensure that the weight of each fund, in terms of net
asset value, contributes to the overall market NAV total return.
The following steps are undertaken when calculating IPD fund (NAV) total returns for use in pooled
property fund indices:
8.4.1

Monthly fund total return

Monthlyfund TR 



8.4.2

NAVper unit,t  NAVper unit,t 1  NCI per unit,t  Dist' n per unit,t
NAVper unit,t 1
Return On Investmentper unit,t
Fund Capital Employedper unit,t 1

 100

 100

Monthly market total return
n

Monthlymarket TR 

 Fund Return On Inv't
i 1

per unit,t

 Fund Units t 1

n

 Fund Capital Employed
i 1

per unit,t 1

100

 Fund Units t 1

Where:
n is equal to the number of funds within the market sample
Fund Units is equal to the current number of units in issue by each fund in the universe minus crossholdings

8.5 Longer term fund and market total returns
Cross-holdings – it is possible for funds within the universe sample to be invested in other funds
within the universe, usually undertaken to gain exposure to specialist management and
sector/regional specific funds. In order to prevent double counting of fund performance in the Index
the impact of this type of holding needs to be removed.
This is accomplished by reducing the contribution to the market return made by funds with units held
by other funds in the universe. The reduction in weight is achieved by adjusting the number of units
used to inflate the per unit numerators and denominators for individual funds in the aggregation
process, by the number of units (% ownership share) identified as being held elsewhere in the
universe
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8.6 Index values
Starting from a base value of 100, each successive index value is calculated by multiplying the
preceding index value by 1 plus the monthly return expressed as a decimal. Where index

 TR t 1 
Indext 1  100  1 

100 

Where:
Value at time t=100,
TR t+1 = total return for a single month.

8.7 Multi-period time-weighted total return
The basis for all of IPD’s annual and quarterly performance measures is time-weighted. Annual
measures are the result of compounding twelve month’s figures and annual figures are shown only
when twelve month’s figures are available. The measure gives an equal weight to each month. To
calculate quarterly and annual returns it is necessary first to construct an index from the monthly
values.
The 12-month return, for example, is calculated as the percentage change in the index (Xt) over the
relevant 12 months.

X

  t 12  1  100
 Xt

8.8 Annualised rate
The geometric mean of the individual annual rates of change across a series of years. It is calculated
as the nth root of the final indexed score converted back into a percentage:

  X  1n 
   t   1 100
  100 



Where:
n is the number of years
X t is the final indexed score

8.9 Alternative calculation of multi-period time-weighted total return
Quarterly and longer time period cumulative total returns can also be calculated by compounding
monthly returns together.
n

  1  Total Re turnt 
t 1
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Where:
n is equal to the number of reporting periods (months, quarters, years) under consideration

8.10 Alternative calculation of annualised rate
Average total returns over periods greater than 1 month can be calculated by taking the geometric
mean of a series of compounded monthly total returns.

n

n

 1  Total Re turn 
t

t 1

8.11 Net debt as a percentage of NAV

Net debt,% NAV 

GrossDebtt  Cash t
100
NAVt

8.12 Gross debt as a percentage of NAV

Gross debt,% NAV 

GrossDebtt
100
NAVt

8.13 Gross debt as a percentage of GAV

Gross debt,% GAV 

GrossDebtt
100
GAVt

8.14 12 month Distribution Yield or Gross Yield
12

12  mth distribution yield 

 Distribution
t 1

t

NAVt

 100

8.15 Bid-Offer Spread Calculation

Bid offer spread

Offer price t  Bid price t
100
Offer price t
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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 from MSCI.
The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to
create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products
or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.
The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF 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, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF
ORIGINALITY, ACCURACY, TIMELINESS, 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 any Information Provider have any liability regarding any of the
Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall
not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent
that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.
Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past
performance does not guarantee future results.
The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. All Information is impersonal and not tailored to the needs of any person, entity or group of persons.
None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.
It is not possible to invest directly 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 does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other
security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively,
“Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is
not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.
Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do
not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and
charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.
The Information may contain back tested data. Back-tested performance 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.
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.
Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a security within an MSCI index is not a recommendation by
MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.
Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research Inc. and Barra LLC, may be used in calculating certain MSCI indexes. More information can
be found in the relevant index methodologies on www.msci.com.
MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be
found in MSCI Inc.’s company filings on the Investor Relations section of www.msci.com.
MSCI ESG Research Inc. is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or
services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities,
financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make (or refrain from
making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or
suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG
Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.
Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD, FEA, InvestorForce, 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 and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.
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