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MSCI/PCNZ New Zealand Annual Property Index (Unfrozen) Published Quarterly

RESTATEMENT OF THE INDEX

Sydney, August 2022: MSCI announces the restatement of the results of MSCI/PCNZ New Zealand Annual
Property Index (Unfrozen) Published Quarterly for the periods ending from March 2021 to March 2022. This
restatement is due to the correction to data provision by particular index participant(s) which impacts the results
since the period ending March 2021.

Retrospectively, these changes have impacted the Index results and corresponding market information
products, given the unfrozen nature of the index. The updated historical results are available along with the
release of period ending June 2022 results of MSCI/PCNZ New Zealand Annual Property Index (Unfrozen)
Published Quarterly.

As per the MSCI Real Estate — Index Policies, MSCI will not restate the 2021 results of MSCI Global Annual
Property Index (Unfrozen; Reweighting: Market Size) as there is no material impact of this change to the Global
index results.

The table below shows the rolling annual index returns of MSCI/PCNZ New Zealand Annual Property Index
(Unfrozen) Published Quarterly before and after the restatement including the differences in index returns. The
analysis includes the historical impact of back-interpolation on index results as per MSCI Property Index
methodology’.

SUMMARY OF IMPACT ON INDEX RESULTS

FORMER ‘ RESTATED DIFFERENCE
Annual Returns = : ;
(%) Total Capital Income | Total Capital Income Total Capital | Income
Return Growth Return | Return Growth Return Return Growth Return
Mar-2021 13.7 7.9 5.4 15.8 9.9 5.4 2.1 2.0 0.0
Jun-2021 15.7 9.7 5.5 18.7 12.7 5.4 3.0 3.0 -0.1
Sep-2021 16.3 10.4 5.4 20.1 14.2 5.3 3.8 3.8 -0.1
Dec-2021 13.6 8.2 5.1 16.3 10.8 5.0 2.7 2.6 -0.1
Mar-2022 11.3 6.1 49 11.8 6.7 4.8 0.5 0.6 -0.1

Note: The returns are at ‘All Asset’ level and includes impact of exclusion(s), if any, as a part of MSCI's data
validation and verification process.

1 Refer to section 2.3.4.5 of MSCI Property Indexes Methodology for more information on market specific data practices

© 2022 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCl.com | Page 1 of 3

Information Classification: GENERAL


https://www.msci.com/documents/1296102/1311232/MSCI+Real+Estate+-+Index+Policies.pdf
https://www.msci.com/documents/1296102/1311232/MSCI+Property+Indexes+Methodology.pdf/a33f5a6c-a5e4-4d18-f460-d8c537ded968

M S < I Real estate index announcement | August 2022
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ASIA PACIFIC

The process for submitting a formal index
Australia + 6129033 9300 complaint can be found on the index

regulation page of MSClI's website at:
Hong Kong +8522844 9333 https://www.msci.com/index-regulation .

Singapore + 65 6826 9339
Japan + 8135211 1455
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MSCI

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 advice 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.
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