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Benchmark Statement: BMR Benchmarks in the MSCI Property 
Benchmark Family 

The BMR benchmarks in the MSCI property benchmark family consists of those MSCI Property Indexes 
for which MSCI Limited (the benchmark administrator for this family) has provided written permission in 
each instance to its client to be used for use under Regulation (EU) 2016/1011 of the European Parliament 
and of the Council of 8 June 2016 on indexes used as benchmarks (“BMR”). The process to request BMR 
regulated use can be found on the index regulation page of MSCI’s website at www.msci.com/index-
regulation. MSCI Property Indexes that have been permissioned for use are referred to as “BMR 
Benchmarks”. 

Currently, with respect to the BMR Benchmarks in the MSCI property benchmark family, MSCI will only 
consider client requests for BMR regulated use for the following ‘Standard’1 MSCI Property Indexes or 
indexes calculated from such a Standard Index using pre-configured specifications:  

MSCI UK Annual Property Index  

MSCI UK Quarterly Property Index 

All BMR Benchmarks must have frozen history. 

Please note, BMR Benchmarks are a subset of the MSCI Property Indexes which are a subset of the MSCI 
Private Real Estate Indexes.  

 

 

 

 

 

 

 

 

1 “Standard Indexes” are the MSCI Private Real Estate Index for a country or region with the broadest market coverage, for a specific 
index methodology, and for a specific reporting frequency. For example, UK Standard Indexes include, among others, the MSCI UK 
Quarterly Property Index, MSCI UK Annual Property Index, and MSCI/AREF UK Quarterly Property Fund Index. 

http://www.msci.com/index-regulation
http://www.msci.com/index-regulation
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1 Objective of the Benchmarks in the Family 

BMR Benchmarks in the MSCI property benchmark family aim to accurately and objectively measure the 
performance of direct private real estate investments. The constituents of the benchmarks are restricted 
to real estate investments that are held in professionally managed portfolios. They therefore may include 
properties held in insurance and pension funds, sovereign wealth funds, listed property companies 
including REITs, unlisted pooled funds, charitable trusts and traditional landed estates, and by other large 
private property owners.  

Benchmarks in this family include UK properties.   

Each MSCI Private Real Estate Index is governed by a number of methodology documents (“Methodology 
Set”). The Methodology Set for BMR benchmarks in the MSCI property benchmark family includes the 
following documents, all of which are published on www.msci.com:  

• Global Methodology Standards for Real Estate Investments 

• MSCI Real Estate – Index Policies 

• MSCI Property Indexes Methodology 

• MSCI Standards for Real Estate Valuations 

• MSCI Real Estate – BMR Benchmarks Methodology Specifications  

This family contains only ‘Non-Significant’ benchmarks as defined by the BMR. 

 

 

 

 

 

 

 

 

 

 

 

http://www.msci.com/


 

 

 

 

msci.com  Page 5 of 21 

 

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

MSCI PROPERTY BENCHMARK FAMILY - BENCHMARK STATEMENT | 
FEBRUARY 2026 

 

2 Methodology and Index Design Guidelines and Reviews 

MSCI Private Real Estate Indexes aim to accurately and objectively measure the performance of a private 
real estate investment market, market segment or strategy as represented by private real estate 
investment data available to MSCI. This data is primarily provided on a voluntary basis by or on behalf of 
institutional private real estate investors and managers. These investments are illiquid and heterogeneous, 
and data related to these investments are not widely available and there are no substitutes.  

This objective is clearly stated in the specific methodology documentation.  

MSCI Private Real Estate Indexes are constructed with the following goals in mind: 

• Representativeness 

• Data quality 

• Timeliness 

Index methodologies are rules-based and aim to find the right balance between representativeness of the 
underlying market, market segment or strategy, as well as the quality of available data and the timeliness 
of reporting the results to the market.  

The rationale for adopting each specific methodology is based on a thorough review of the market, market 
segment or strategy the indexes are intended to represent.  

MSCI Private Real Estate Indexes are updated monthly, quarterly, bi-annually or annually as applicable to 
the relevant index. BMR Benchmarks are updated at the frequency of the Standard Index to which they 
are associated. 

The MSCI Property Index methodology is the primary methodology for benchmarks in this family and is 
formally reviewed at least annually. The objective of the review is to ensure the methodology continues to 
reflect its stated objective and complies with the index design guidelines. Specifications for BMR 
Benchmarks are also reviewed annually. 
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3 Index Content Governance 

The Private Asset Index Committee (“PAIC”) presides over content matters relating to its indexes, such as 
the development and interpretation of MSCI Private Real Estate index methodologies. 

The PAIC is primarily responsible for supervising the design, development, approval and interpretation of 
index methodologies. Additionally, the PAIC governs the data validation and verification processes applied 
to input data. PAIC discussions may be informed by feedback from the investment community. 
Nonetheless, all decisions taken by the committee are the sole responsibility of its members.  

MSCI’S Index Policy Committee (“IPC”) serves as an escalation point for the PAIC on complex matters. 

All of the committees are staffed solely by MSCI employees with extensive relevant experience. All 
committees have explicit terms of reference and all decisions are appropriately documented and archived.  
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4 Input Data and Index Calculation 

The input data for the BMR Benchmarks in the MSCI property benchmark family is property valuations, 
property financials including operating revenue and costs and where available, property transacted prices, 
available to MSCI by MSCI’s data providers. There are no substitutes for this data, and no other hierarchy 
of use. 

Private real estate is an illiquid and heterogeneous investment asset class, and therefore market 
performance based on transaction prices alone does not effectively represent market movements or 
opportunities. 

Based on MSCI’s current understanding and assumptions, property valuations and property financials 
including operating revenue and costs are “contribution of input data” under the BMR.  

Input data is provided on a voluntary basis by or on behalf of institutional private real estate investors (“data 
providers”) for the determination of the MSCI Private Real Estate Indexes. All such data providers are 
subject to the MSCI Real Estate Data Provider Code of Conduct.  

The MSCI Real Estate Data Provider Code of Conduct specifies the responsibilities, requirements, and 
expectations of data providers with respect to the data they provide to MSCI for the determination of the 
MSCI Private Real Estate Indexes. Non-compliance may result in exclusion from the MSCI Private Real 
Estate Indexes. 

The rules for index construction, maintenance and calculation are contained in publicly available 
methodology documents and complemented with internal guidelines and operating procedures. Each 
process is conducted by well-trained personnel according to documented rules and operating procedures. 

BMR Benchmarks are calculated in currencies that are specified in the benchmark name. 

 

 

 

 

 

 

 

 

 

 

 

https://www.msci.com/documents/1296102/1311514/MSCI+Real+Estate+Data+Provider+Code+of+Conduct/11ac0b52-125c-4e46-9f92-b1b5e1c7167a
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5 Judgment and Discretion 

MSCI has a rules-based approach for data validation and verification. Outliers identified as part of this 
process require explanations and the decisions to exclude or include a property or fund from or in an index 
based on explanations require judgment and is therefore subject to a hierarchy of MSCI review. Cases 
where there is no consensus amongst MSCI reviewers or those that are complex are escalated to the PAIC 
for final decision on inclusion or exclusion.  

MSCI’s rules-based index methodologies and operating procedures are designed to ensure that discretion 
is not used in other aspects of the production of the indexes except in unusual cases not effectively 
addressed by the methodologies or operating procedures. These include, but may not be limited to:  

• Temporary or permanent unavailability of data,  

• Structural changes to the underlying markets,  

• Geo-political events and regulatory changes,  

• Events beyond human control.  

Where there is a need to take an action that is not prescribed in the methodologies or operating 
procedures, a proposal is developed with the goal of remaining consistent with the objectives of the 
methodology and ensuring timely calculation and distribution of the indexes. This proposal is then 
reviewed and, if appropriate, approved by the PAIC.  

In cases which are deemed material and where time permits, MSCI may consult with clients on the 
proposed approach. MSCI announces the decided action on the MSCI website. 

Typically, MSCI does not perform explicit ex-post analysis of decisions but always welcomes feedback 
from market participants on decisions made. 

The framework described above aims to prevent the exercise of judgment or discretion by any one 
individual and ensure that any interpretation of data validity or methodology is managed through a 
hierarchy of MSCI review or escalation to the PAIC, if necessary. 
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6 Corrections 

MSCI Private Real Estate Indexes having unfrozen history incorporate all available data, including historical 
data corrections regardless of time of occurrence or threshold, at each index update. Normal procedures 
for updating unfrozen index history include changes to the constituent funds within a given index as well 
as other data updates which can change the history of an index. As such, unfrozen indexes reflect the best 
information available at each release date and are restated for historical changes only at the next 
scheduled release2. 

MSCI applies a 36-month correction period for index errors with a material impact on a Standard MSCI 
Private Real Estate Index. 

A ‘material impact’ for MSCI Property Indexes is a change of greater than 50 bps to the trailing 12-month 
total return, 50 bps to capital growth, or 25 bps to the income return;  

A ‘material’ change driven by an error is escalated to the PAIC who will review the issue. The PAIC 
evaluates the materiality of the change, its impact on the index(es) and clients, and the timing of the event 
to determine whether the index should be restated immediately or deferred to the next scheduled index 
release. 

Errors discovered that are older than 36 months are generally not corrected.  

There may be certain circumstances not defined by this policy, where MSCI may also correct and restate 
history, subject to PAIC review and approval.  

Restatements of a Standard Index history as the result of a correction will be published in an 
announcement on the MSCI website with an explanation of the corrections made. 

BMR Benchmarks will be restated if the associated Standard Index is restated. 

 

 

 

 

 

 

 

 

2 Once constituent data has been used in the earliest applicable index release, it remains unchanged in all subsequent country, peer-
group, regional, and higher-level indexes (with the same publication frequency). For e.g. constituent data used to construct US ACOE 
published in Q1 2025 that also contributes to US AFOE published in Q1 2025, remains unchanged. 
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7 Methodology and Index Consultation 

Material methodology changes to the MSCI Private Real Estate Index methodologies are infrequent. When 
faced with a situation that may result in a material methodology change to an MSCI Private Real Estate 
Index methodology, to inform its decision process, MSCI seeks to understand the differing perspectives 
through its consultation process. Consultations provide essential feedback for increasing transparency, 
providing access to information, fueling innovation and improvement, and ensuring the on-going relevance 
of the indexes. After considering the feedback from the consultation process, the decision remains the 
responsibility of MSCI solely, through the PAIC. 

Consultation papers and discussions with market participants are an ideal channel to share the reasoning 
and the motivation behind MSCI proposals. Structured dialogues enable market participants to share their 
views and public consultations give them the lead time they need to fully evaluate potential index changes 
and implications. 

MSCI commences a consultation when the PAIC supports a proposal that could result in a material 
methodology change typically resulting from either market-related developments or regular methodology 
or index reviews.  

Once the decision to open a consultation has been taken by the PAIC, a consultation document is created 
which describes the consultation topic and, in some cases, presents either the initial thinking on the matter 
or a draft proposal. This document is approved by the PAIC before it is made available publicly, including 
the date by which feedback must be provided to MSCI.  

A consultation begins in general with a communication giving the highlights of the MSCI proposal(s) and 
the location of the consultation document on MSCI’s website. MSCI will accept consultation feedback 
electronically or gather feedback through phone calls and meetings.  

Once MSCI has gathered all required feedback, MSCI will analyze the views and formulate an informed 
recommendation that will be presented, discussed and debated at the PAIC. The PAIC will take the final 
decision on the proposal.  

The final decision, including the rationale that has led to it, and the timeframe for the implementation of the 
change, if any, is made publicly available. Most consultation participants request that their feedback 
remains confidential. MSCI may nevertheless publicly disclose feedback if specifically requested by 
respective market participants. In that case, the relevant feedback would be published together with the 
final results of the consultation. 

If the final decision is to change the methodology, MSCI updates the relevant methodology documentation 
subsequently.  

The length of a consultation and lead time provided for implementation varies depending on the complexity 
of the topic, breadth of client impact as well as impact on the index and is clearly communicated as part 
of the consultation process. The length of a consultation needs to be sufficient for market participants to 
meaningfully review what is proposed and respond. 
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Changes to specifications to BMR Benchmarks are addressed directly with the relevant permissioned 
clients. 
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8 Index Termination 

MSCI Private Real Estate Indexes may need to be terminated under certain circumstances where the 
methodology no longer achieves its objective and cannot be effectively adapted. These circumstances 
are generally not fully within MSCI’s control and may include significant reduction in the availability of data 
which is provided voluntarily, changes in the structure of the underlying market, geo-political events, and 
regulatory changes. Additionally, factors such as low usage of an index may result in MSCI’s proposal to 
terminate the index. 

If a Standard Index termination is proposed or required, MSCI would proceed as follows:  

• MSCI would investigate any opportunities to remedy the situation, including making efforts to 
increase the index coverage and improve data quality. 

• The PAIC would review the impact and approve appropriateness of a potential termination.  

• MSCI may perform a consultation including a discussion of possible alternatives, if any. 

• MSCI would publicly announce any termination of the index in advance. 

• If practicable, MSCI would continue to calculate the index for an announced period of time to give 
users the opportunity to transition to another index or otherwise prepare for the termination of the 
MSCI index. 

• In the event that an appropriate alternative index is established, the details of the methodology 
governing this index as well as the timing of the transition would be publicly communicated in 
advance of implementation. 

Indexes that are created from Standard Indexes will also be terminated if the Standard Index is terminated.  

Any index may be discontinued or suspended, without notice, if fewer than the required minimum number 
of properties or funds/portfolios are eligible and available for inclusion, or if a one portfolio or fund 
dominates the composition, when applying a given methodology to a market. MSCI may resume 
calculation of such indexes if over time enough properties/funds become eligible and available. 

The potential termination of a BMR Benchmark would be addressed directly with relevant permissioned 
clients. 
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9 Index Usage 

MSCI Private Real Estate Indexes may be used for a variety of purposes, ranging from research to portfolio 
analysis to performance reporting. They are used by a variety of market participants including asset 
owners, portfolio managers and researchers. Not all MSCI Private Real Estate Indexes are appropriate for 
all potential uses. Market participants and data users use their judgment when selecting an index for a 
particular purpose.  

MSCI Private Real Estate Indexes and the effectiveness of methodologies can be affected by a large 
number of factors, most of which are beyond MSCI’s control. These factors may include structural changes 
in the underlying market, loss of voluntary data provision, geo-political events and regulatory changes. 
These circumstances may result in a material change to the index and MSCI may change the methodology 
as a result. In rare cases, these circumstances will result in the termination of an index. MSCI Private Real 
Estate Index users should consider this possibility including the need to terminate or modify the terms of 
a fund or financial product as a result of the termination of a calculation of an index. 

MSCI assumes no responsibility for any potential use of its indexes by clients for a particular purpose. The 
effective representation of a market, market segment or strategy is the primary aim for MSCI. 

BMR regulated use of any MSCI Private Real Assets Indexes, including MSCI Private Real Estate Indexes, 
requires a specific written permission letter from MSCI, pursuant to the process described on the index 
regulation section of www.msci.com. Only MSCI Private Real Estate Index clients are eligible to apply for 
such permission. BMR regulated use of any MSCI Private Real Assets Indexes, including the MSCI Private 
Real Estate Indexes, without such specific written permission is strictly prohibited. 
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10 ESG Disclosure 

ESG disclosures are provided as per Commission Delegated Regulation (EU) 2020/1816 of 17 July 2020 
supplementing Regulation (EU) 2016/1011 of the European Parliament and of the Council, as it forms part 
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018, as regards the explanation in 
the benchmark statement of how environmental, social and governance factors are reflected in each 
benchmark provided and published. 

Commission Delegated Regulation (EU) 2020/1816 includes the following sections: 

• Section 1 – Consideration of ESG factors  

• Section 2 – Additional disclosure requirements for EU Climate Transition and EU Paris-Aligned 
benchmarks  

• Section 3 – Disclosure of the alignment with the objectives of the Paris agreement  

Refer to Appendix II for the details on disclosure pertaining to consideration of ESG factors for the BMR 
Benchmarks in MSCI Property Benchmark family. Sections 2 is not reported as there are no EU Climate 
Transition or EU Paris-Aligned benchmarks in the MSCI Property Benchmark Family as of the date of this 
report. 

 

11 Additional Information 

Detailed methodology and policy documents can be found on www.msci.com. Currently, no MSCI Private 
Real Estate Indexes, including BMR Benchmarks, have ISINs assigned. 

 

Date of publication: December 6, 2024 

Date of last update: December 11, 2025 
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12 Appendix I – Key Terms  

 

Key term Definition 

BMR Benchmark 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. A BMR Benchmark may be a Standard Index or an index calculated 
from a Standard Index using pre-configured specifications  

Filter A filter is being used to create any index subset to become a “named” sub-index of 
any Standard Index through the application of attribute filters (also known as a 
screen) to the Standard Index 

Frozen Index 
History  

The case where all historical results are fixed. The addition of new data into the 
relevant index with frozen history will not affect the results stated for earlier 
periods.  

Headline 
Measures  

Headline measures are Total Return, Capital Growth and Income Return for the 
MSCI Property Indexes and the Total Return for the MSCI Property Fund Indexes.  

Income Return 
(also known as 
direct return)  

The net income receivable for a property expressed as a percentage of the capital 
employed. 

Index Policy 
Committee (IPC) 

The Index Policy Committee (IPC) is an escalation point for the PAIC.  

(Market) Capital 
Value  

Capital value of the property net of assumed purchasers' costs as defined by the 
International Valuation Standards Committee, being “the estimated amount for 
which a property should exchange on the date of valuation, between a willing seller 
and a willing buyer in an arm’s-length transaction after proper marketing wherein 
the parties had each acted knowledgeably, prudently and without compulsion.”  

Measure A measure is the index series name to indicate the index calculation methodology 
and specifically reference a pre-defined performance measure. 

Methodology  Methodology refers to rules and guidelines for determining indexes, measures or 
filters 

Methodology 
Set 

The set of methodology and policy documents that describe the methodology used 
to determine MSCI Private Real Estate Indexes, including BMR Benchmarks 

Private Asset 
Index 

The Private Asset Index Committee (PAIC) is primarily responsible for the 
supervision of the design, development, approval and interpretation of the Private 
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Key term Definition 

Committee 
(PAIC) 

Real Estate Index methodologies. Decisions taken by the PAIC are the sole 
responsibility of its members. The committee is staffed strictly by MSCI employees. 

Real Estate 
Market Size 
Report  

Annual survey by MSCI of the size of the professionally managed global real estate 
investment market at a national level. Market coverage of Standard Indexes are 
estimated based on this survey. 

Standard Index  A Standard Indexes is the MSCI Private Real Estate Index for a country or region 
with the broadest market coverage, for a specific index methodology, and for a 
specific reporting frequency. For example, UK Standard Indexes include, among 
others, the MSCI UK Quarterly Property Index, MSCI UK Annual Property Index, and 
MSCI/AREF UK Quarterly Property Fund Index.  

Total Return  The most important measure of overall investment performance used to compare 
different assets across time periods. It incorporates both capital and income 
elements, and is calculated as the percentage value change plus net income 
accrual, relative to the capital employed. 

Unfrozen Index 
History  

Indexes with unfrozen history incorporate all available data, including the addition 
of new data providers with history, and historical data corrections regardless of the 
time of occurrence or threshold, at each index update.  
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13 Appendix II – ESG Factors in the Benchmark Statement of BMR 
Benchmarks in the MSCI Property Benchmark Family 

Explanation of How ESG Factors are Reflected in the Benchmark Statement of BMR Benchmarks in 
the MSCI Property Benchmark Family 

Section 1 – Consideration of ESG Factors 

Item 1. Name of the benchmark 
administrator 

MSCI Limited 

Item 2. Type of benchmark or family of 
benchmarks 

Private Real Estate 

Item 3. Name of the benchmark or 
family of benchmarks 

MSCI Property Benchmark Family 

Item 4. Are there in the portfolio of the 
benchmark administrator any EU 
Climate Transition Benchmarks, EU 
Paris-aligned Benchmarks, benchmarks 
that pursue ESG objectives or 
benchmarks that take into account ESG 
factors? 

Yes 

Item 5. Does the benchmark or family 
of benchmarks pursue ESG objectives? 

No 

Date on which information has last 
been updated and reason for the 
update: 

The information in this report was last updated on 
December 11, 2025 as a part of the 2025 annual review of 
the document.  
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Explanation of How ESG Factors are Reflected in the Benchmark Statement of BMR Benchmarks in 
the MSCI Property Benchmark Family 

Section 3 – Disclosure of the alignment with the objectives of the Paris Agreement 

a. Does the benchmark align with the 
target of reducing carbon emissions or 
the attainment of the objectives of the 
Paris Agreement 

No 

b. Temperature scenario, in accordance 
with international standards, used for 
the alignment with the target of 
reducing GHG emissions or attaining of 
the objectives of the Paris Agreement 

The index methodology for this index family does not use 
any temperature scenario for the alignment with the target 
of reducing GHG emissions or attaining the objectives of the 
Paris Agreement. 

c. Name of the provider of the 
temperature scenario used for the 
alignment with the target of reducing 
GHG emissions or the attainment of the 
objectives of the Paris Agreement 

The index methodology for this index family does not use 
any temperature scenario for the alignment with the target 
of reducing GHG emissions or attaining the objectives of the 
Paris Agreement. 

d. Methodology used for the 
measurement of the alignment with the 
temperature scenario 

The index methodology for this index family does not use 
any temperature scenario for the alignment with the target 
of reducing GHG emissions or attaining the objectives of the 
Paris Agreement. 

e. Hyperlink to the website of the 
temperature scenario used 

The index methodology for this index family does not use 
any temperature scenario for the alignment with the target 
of reducing GHG emissions or attaining the objectives of the 
Paris Agreement. 

Date on which information has last 
been updated and reason for the 
update: 

The information in this report was last updated on 
December 11, 2025 as a part of the 2025 annual review of 
the document.  
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14 Appendix III – Versioning Table 

Publication Date Key Changes 

13 June 2019 
First release of the document that outlines the methodology 
documentation of the Benchmark Statements of the BMR Benchmarks 
in the MSCI Property Benchmark Family 

12 June 2020 
Included Section 10 on ESG Disclosures and Appendix II on ESG 
Factors in the Benchmark Statement of the BMR Benchmarks in the 
MSCI Property Benchmark Family 

23 December 2020 

Updated Section 10 on ESG Disclosures and Appendix II on ESG 
Factors in the Benchmark Statement of the BMR Benchmarks in the 
MSCI Property Benchmark Family in order to align with the 
Commission Delegated Regulation (EU) 2020/1816 

23 December 2021 
Inclusion Section 3 in Appendix II regarding the disclosure of the 
alignment with the objectives of this Paris Alignment in order to align 
with the Commission Delegated Regulation (EU) 2020/1816 

27 June 2022 

Clarifications to section on ESG Disclosures to reference the European 
Union (Withdrawal) Act 2018. 

 

Clarification to the text in table headers of Appendix II for explicit 
reference to the BMR benchmark family. 

6 December 2024 
Changed the committee name from REIC to PAIC to align with the 
expanded scope of the committee. 

11 December 2025 
Alignment in the correction policy as per changes reflected in the 
Index Policies document. Minor wording changes to section 5. 
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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 and is the exclusive property of MSCI and S&P Dow Jones Indices. “Global Industry Classification Standard (GICS)” is a service 
mark of MSCI and S&P Dow Jones Indices. Terms such as including, includes, for example, such as and similar terms used herein are without limitation. 

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output incorporated in the Information. 

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at: https://www.msci.com/privacy-pledge. For copyright 
infringement claims contact us at dmca@msci.com. This notice is governed by the laws of the State of New York without regard to conflict of laws principles. 

https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence
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