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MSCI COLCAP Index

December 2020

Methodology and Transition Consultation

This consultation may or may not lead to the implementation of any or all of the proposed changes
in the highlighted or any other MSCI indexes. Consultation feedback will remain confidential.
MSCI may publicly disclose feedback if specifically requested by specific market participants.
In that case, the relevant feedback would be published together with the final result of the consultation.
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Background
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▪ As announced on November 11, 2020, MSCI and Bolsa de Valores de Colombia (bvc) have 
entered into a strategic alliance to launch the MSCI COLCAP Index in May 2021.

▪ In line with this, MSCI and bvc have launched a public consultation on:

- MSCI COLCAP Index Methodology

- Transition Timeline and Details

▪ Additional information, including implementation details, will be communicated subsequently.

MSCI and bvc welcome feedback until January 29, 2021.
Results will be announced on or before February 16, 2021.
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Index Construction Methodology

CONSTRUCTION RULES, AND MAINTENANCE AT INDEX REVIEWS
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Management of the MSCI COLCAP Index
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The MSCI COLCAP Index will fully adopt the management framework of the MSCI Indexes

Index Decisions

Index content decisions
will be made consistently

in accordance with the 
published rules-based 

methodologies.

Information Management

MSCI maintains strict 
measures to safeguard price-

sensitive information.

MSCI restricts access to such 
information by any external 
market participant, prior to 

public dissemination.

Methodology Reviews

MSCI regularly reviews
index methodologies,

at least annually.

Material changes to index 
methodologies will be subject 

to a public consultation.
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Index Objective
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The MSCI COLCAP Index is designed to represent the performance
of the local Colombian equity market.

The index aims to include a minimum of 25 securities and 20 issuers 
based on free float-adjusted market capitalization, liquidity, and 
international investability criteria.

Annual Review Quarterly Review

Target Security Count 25 23

Target Issuer Count 20 18
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Maintenance Cycle
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Rebalancing 
Calendar

FEB QIR

NOV AIR

AUG QIR

MAY QIR

Corporate 
Events

Corporate 
Events

Corporate 
Events

Corporate 
Events

The MSCI COLCAP Index will be reviewed
on a quarterly basis to coincide with MSCI’s 
regular Index Reviews.

▪ The November Annual Index Review 
involves a full review of the composition 
of the MSCI COLCAP Index

▪ The February, May, and August Quarterly 
Index Reviews are designed to minimize 
turnover and hence reflect less changes
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Index Construction Overview
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EQUITY UNIVERSE

1

SECURITY SELECTION

3
INVESTABILITY AND 

ELIGIBILITY SCREENING

2

Diversification:
A target count for both securities 
and issuers aims to limit index 
concentration

Investability:
Priority-based selection is 
designed to include the most 
investable stocks

Replicability:
Aims to mitigate turnover by 
prioritizing existing constituents
over new securities

Replicability and 
Representation:
Constituents are weighted 
according to the free float 
available in the market

INDEX WEIGHTING

4

Investability:
Application of screens on 
size and liquidity aims to 
ensure the investability of the 
opportunity set

Coverage and 
Representation:
The universe is designed 
to cover the Colombian 
equity market through 
local listings in bvc
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Equity Universe

The applicable equity universe includes local listings*
in the Colombia Stock Exchange (bvc).

Foreign shares trading 
through the Colombian 
Global Market Segment 

are not eligible.

Multiple securities from 
the same issuer may be 

included and are 
assessed separately.

Preferred shares that 
exhibit equity-like 
characteristics**
may be included.

9

* Securities listed in Colombia but classified in another market under MSCI’s Country Classification Framework may be included

** MSCI analyses this type of security on a case by case basis. The key criterion for a preferred share to be eligible is that it should not have features that 
make it resemble – and behave like – a fixed income security. Further details can be found in the MSCI Global Investable Market Indexes Methodology

Dual-listed shares may be 
included and will be assessed 

based on their Colombia listing.
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Investability and Eligibility Screens
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Applied at
Company Level

Full
Market Cap

Float-
Adjusted 

Market Cap

Liquidity
(ATVR* and FOT*)

Free Float
(FIF*)

Applied at
Security Level

Minimum requirements based on the below criteria are applied to the applicable universe 
to determine the eligible equity universe.

Within the eligible equity universe, higher values for the same criteria are used to define 

the investable equity universe.

Lower thresholds are applied for existing constituents vs non-constituents.

Applied at
Security Level

Applied at
Security Level

* Details on the computation of the Annual Traded Value Ratio (ATVR), Frequency of Trading (FOT), and Foreign Inclusion Factor (FIF) 
can be found in the MSCI Global Investable Market Indexes Methodology.

Specific thresholds are detailed in the Appendix
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Security Selection
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Constituents
of the MSCI 

Colombia IMI*

Existing 
constituents 

that are 
Investable

Existing 
constituents that 

are Eligible
but not Investable

Non-constituents 
that are

Eligible but not 
Investable

1 2 4 5
Non-

constituents
that are 

Investable

3

Always 
Included

Included to meet Target Count

Investable securities are ranked
by Size (float-adjusted market cap)

Eligible securities are ranked
by Liquidity (3-mo ATVR)

Securities in the MSCI Colombia Investable Market Index (IMI) are included in the MSCI COLCAP Index, except any 
constituent listed in the Colombian Global Market Segment.

If the number of securities or issuers is below the target count, securities are added from the investable equity universe 
first, then from the eligible equity universe, and finally from the applicable equity universe, until the target count is reached. 

Existing constituents are prioritized over non-constituents in the selection.

* Excludes securities listed in the Colombian Global Market Segment.

Constituents 
that are not 

Eligible

Remaining securities are selected 
based on Liquidity (3-mo ATVR)

6
Non-

constituents 
that are not 

Eligible

7
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Index Weighting
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The selected index constituents are assigned 
weights in proportion to their free float-
adjusted market capitalization.

At the Annual Review in November, securities identified 
as deletions due to failing the liquidity requirements 
(but otherwise meet other requirements) are deleted
in two phases to enhance index replicability.

Weighting based on
Float-Adjusted Market Cap

NOS

Price

Foreign 
Inclusion 

Factor

Nov Review:
retained at half-weight 
(inclusion factor of 0.5)

Feb Review:
deleted fully
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Overview – Free Float Estimation Methodology

MSCI defines the Foreign Inclusion Factor (FIF) as the proportion of shares outstanding that are deemed 
to be available for purchase in the public equity markets by foreign investors.

FIF is generally determined as follows:

Free Float Estimation

MSCI assesses free float by a 
categorization of investor types into 
non-strategic (e.g. ownership by 
individuals and funds) and strategic 
(e.g. gov’t and corporate holdings)

Assignment of FIF

FIF is equal to the lower of:

▪ Estimated free float (rounded up to 
nearest 5% if free float >15%; rounded 
to nearest 1% if free float <15%)

▪ FOL (if any) rounded to nearest 1%

1

Review Schedule

Corporate Events

– float may be 
reviewed at the time 
of significant 
corporate events

Quarterly Index Reviews

– float may be reviewed at the 
February, August, and November 
Index Reviews for sizeable 
events or FOL changes 

Annual Float Review

– float of all securities 
is fully reviewed as 
part of May Index 
Reviews

Assessment of 
Investability Restrictions

Any applicable investment 
restrictions (e.g. Foreign 
Ownership Limits or FOL) 
are assessed

32

13
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Annual vs Quarterly Index Reviews
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The November Annual Index Review involves a full review 

of the composition of the MSCI COLCAP Index

The February, May and August Quarterly Index 
Reviews reflect less index changes

Equity Universe is refreshed

All securities are assessed against Investability
and Eligibility Screens
▪ Potential deletion of failing existing constituents

Security selection is refreshed
▪ Additions to MSCI Colombia IMI are included
▪ Potential replacement of securities,

subject to selection priority
▪ Potential additions to meet Target Count,

subject to selection priority

Security weighting is updated
▪ Potential updates in FIF/ NOS**
▪ Phased deletion of illiquid constituents

Security selection is not fully reviewed
▪ Additions to MSCI Colombia IMI are included
▪ Further additions only if below Target Count, 

subject to selection priority

No refresh of Equity Universe

No Investability and Eligibility Review
▪ Generally no deletion of existing constituents*

* An MSCI COLCAP Index constituent will be kept in the index even if it is deleted from the MSCI Colombia IMI, unless if e.g. it is deleted due to zero FIF.

** Potential updates in FIF/ NOS are subject to rules described in the MSCI Global Investable Market Indexes Methodology.

Security weighting is updated
▪ Potential updates in FIF/ NOS**
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Key Dates at Each Index Review

At each Index Review, the 
rebalancing results are derived 
from data as of set cutoff dates.

This schedule shows the typical 
timeline during the November 
Annual Index Review.

Timeline during the Quarterly
Index Reviews in February, May,
and August follow the same gaps
in the calendar.

• Equity Universe Cutoff

• FIF/ NOS Data Cutoff*

End-August

• End-of-Month: Liquidity Data Cutoff

October

• Price Data Cutoff for the MSCI COLCAP Index

• Results of the MSCI COLCAP Index rebalancing
are available in product files**

Nine business days before end-November

• Effective date of the Annual Index Review

First business day of December***

* Potential updates in FIF/ NOS, including after the Equity Universe Cutoff Date, are subject to rules described in the MSCI Global Investable Market Indexes Methodology.

** Additional product/ technical details will be communicated subsequently.

*** Index Reviews are typically implemented as of the close of the last business day of the month and effective at the first business day of the following month. Exceptions, 
if any, may be made on account of market holidays and are announced in advance. For example, the effective date for the May 2021 Index Review is on May 28, 2021.

15
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Summary – Methodology Comparison

The below table compares the key aspects of the bvc COLCAP Index Construction Methodology 
vs the MSCI COLCAP Index Construction Methodology

bvc COLCAP Index MSCI COLCAP Index

Review 
Calendar

Reconstitution: end-Oct;
Reweighting: end-Jan, Apr, Jul

Annual full review: end-Nov;
Quarterly reviews: end-Feb, May, Aug

Equity Universe Local listings in Colombia
- Excludes the Colombian Global Market Segment

Local listings in Colombia
- Excludes the Colombian Global Market Segment

Target 
Composition

At least 20 issuers At least 25 securities and 20 issuers at annual review
(23 and 18 at quarterly reviews)

Inclusion Rules Top securities are included based on trading 
activity measures
(frequency of trading, rotation, volume)

Screening based on size and liquidity criteria

MSCI Colombia IMI constituents are prioritized for inclusion;
Additional securities are only added to meet target count 
(investable securities first, then eligible securities)

Ranking is based on size/ liquidity depending on step

Weighting Weighted by free float
- Cap of 20% max sec and issuer weight

Weighted by free float

16
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On-going Maintenance Methodology

CORPORATE EVENTS TREATMENT
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On-going Maintenance Methodology
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Outside of the regular quarterly Index Reviews, certain changes to the MSCI COLCAP Index may be 

implemented as a result of corporate events.

▪ Note that constituents of the MSCI COLCAP Index which are also part of the MSCI Colombia IMI 
will be maintained in accordance with the MSCI Corporate Events Methodology, while those which 

are not part of the MSCI Colombia IMI may be subject to different corporate events treatment

Additions to the MSCI COLCAP 
Index following an event will be 
made only if the securities are 
also added to the MSCI 
Colombia IMI*

MSCI Colombia IMI 
deletions will be 
simultaneously 
deleted from the 
MSCI COLCAP Index

* Excludes additions listed in the Colombian Global Market Segment
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Comparison of Treatment of Key Events
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Existing bvc COLCAP Index MSCI COLCAP Index

Early 
Inclusions

IPOs may be included at the next closest quarterly review 
subject to fast track inclusion rule

Early inclusions (e.g. IPOs, large secondary offerings) may be added to 
the MSCI COLCAP Index intra-quarter, if they are early inclusions to the 
MSCI Colombia IMI

Offerings and 
Placements

NOS increases are implemented at the time of the 
offering

NOS increases for existing MSCI COLCAP Index constituents due to 
offerings may be implemented subject to meeting certain thresholds*

Mergers and 
Acquisitions

Mergers and acquisitions impacting index constituents 
are reflected at the time of the event, except cases where 
an index constituent is acquiring a non-constituent which 
are assessed at the next closest quarterly review

Mergers and acquisitions impacting constituents of the MSCI Global 
Investable Market Indexes (GIMI) are implemented at the time of the 
event according to the MSCI Corporate Events Methodology. 
Constituents which are not part of the MSCI GIMI may be subject to 
different corporate events treatment.

Suspensions Index constituents will be deleted after prolonged 
suspension (at least 90 days)

Index constituents will be deleted after prolonged suspension
(at least 50 continuous days for those that are also part of the MSCI 
Colombia IMI; at least 100 continuous days otherwise)

Delistings and 
Bankruptcies

Existing constituents that are delisted or suspended due 
to bankruptcy will be deleted. 

Existing constituents that are delisted or under bankruptcy where 
trading resumption is unlikely will be deleted as soon as practicable

Dilutive Rights 
Issues

No differentiated treatment for dilutive rights issues Impact of highly dilutive rights issues** will be reflected for MSCI 
COLCAP Index constituents that are also part of the MSCI Colombia IMI

* Constituents that are also part of the MSCI Colombia IMI are maintained based on 5% or 10% thresholds for Large/ Mid Caps o r Small Caps, respectively;
while constituents that are not part of the MSCI Colombia IMI are maintained based on a 25% threshold

** MSCI defines highly dilutive rights Issues as rights issues with terms 5 for 1 or more, or rights issues that trigger an upward migration between
size-segments of the MSCI Colombia IMI.
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Expected Impact

SIMULATED INDEX CHANGES
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Simulated Impact
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Existing

BVC COLCAP Index

25 securities, 20 issuers

New

MSCI COLCAP Index

25 securities, 20 issuers

1 
Add

1
Del

4.7%
One-way
Turnover*

* For comparison, one-way turnover for the October 2020 and July 2020 reviews of the existing bvc COLCAP Index were at 1.4% and 4.7%, respectively.
One-way turnover measures the percentage of a portfolio that would simultaneously be bought and sold to replicate changes in the index it tracks.

To maintain continuity at the time of index launch, MSCI would treat current constituents of the

bvc COLCAP Index as existing constituents for the purpose of rebalancing under the Annual Index Review 
maintenance rules of the MSCI COLCAP Index.

Based on simulation, this would result in one addition and one deletion, and a one-way turnover of 4.7%. 
Most of the simulated turnover is due to differences in index weight.
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Simulated Index
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MSCI Colombia IMI (8)

Simulated Constituents from the 
Investable Equity Universe (16)

Simulated Constituent from the 
Eligible Equity Universe (1)

Simulated based on data as of December 4, 2020.

Note: Simulated Index 
composition as shown 
here is only to illustrate 
potential impact.

Actual index composition 
will be assessed at the 
point of transition.

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.

Security
Simulated MSCI COLCAP 

Index Weight

bvc COLCAP Index 

Weight

BANCOLOMBIA PREF 15.1% 13.9%

ECOPETROL 12.0% 11.6%

INTERCONEXION ELEC (NEW) 11.5% 12.1%

BANCOLOMBIA 8.6% 7.3%

GP INV SURAMERICANA 6.0% 6.1%

GRUPO ARGOS 4.1% 4.2%

CORP FIN COLOMBIANA 3.2% 3.1%

CEMENTOS ARGOS (NEW) 2.7% 2.7%

GRUPO ENERGIA BOGOTA 8.1% 8.5%

GRUPO NUTRESA 5.5% 6.8%

GRUPO AVAL ACCIONES PREF 4.8% 4.7%

BANCO DAVIVIENDA PREF 3.4% 3.0%

CELSIA 2.5% 2.6%

GRUPO ARGOS PREF 2.3% 2.3%

GP INV SURAMERICANA PREF 2.4% 2.3%

BANCO BOGOTA 1.9% 3.3%

CANACOL ENERGY (CO) 1.8% 1.3%

PROMIGAS 1.1% 1.4%

CEMENTOS ARGOS PREF 1.0% 1.0%

CEMEX LATAM HOLDINGS 0.5% -

BOLSA DE VAL DE COLOMBIA 0.5% 0.3%

MINEROS 0.4% 0.5%

ORGANIZACION TERPEL 0.3% 0.4%

CORP FIN COLOMBIANA PREF 0.3% 0.3%

ALMACENES EXITO 0.2% 0.2%

EMPRESA TELECOM BOGOTA - 0.1%



Information Classification: GENERAL

Transition

TIMELINE AND DETAILS
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Timeline

The existing bvc COLCAP Index will
be rebalanced normally at the scheduled 
January rebalancing (no impact)

* i.e. Illustrative Index reflecting changes that would occur if the new methodology were immediately implemented

** The starting index level of the new MSCI COLCAP Index will continue from the last index level of the existing bvc COLCAP Index 
at the point of transition. Additional technical details will be communicated subsequently.

24

Jan
2021

Feb
2021

Mar
2021

Apr
2021

May
2021

MSCI will launch a Provisional Index* in Q1 
ahead of the actual transition date to help 
the market prepare. Timing and exact 
details will be shared post consultation.

In preparation for the transition, the existing bvc 
COLCAP Index will not be rebalanced in April to 
prevent excess and/ or reverse turnover later

The new MSCI COLCAP Index will 
officially replace the existing bvc 
COLCAP Index coinciding with 
MSCI’s May 2021 Index Review**

The bvc COLCAP Index will transition to the MSCI COLCAP Index in one step,
coinciding with MSCI’s May 2021 Index Review (effective as of May 28, 2021)
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Discussion
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Discussion Points
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Do you agree with the proposed transition,
i.e. one-step coinciding with MSCI’s May 2021 Index Review? 

Do you agree that the April rebalancing of the existing bvc COLCAP Index
should be cancelled?  

Do you agree with the Index Construction and On-going Maintenance Methodology?
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Appendix



Information Classification: GENERAL

Investability and Eligibility Thresholds
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Applied at
Company Level

Full
Market Cap

Float-
Adjusted 

Market Cap
Liquidity**

Free Float**
(FIF)

Applied at
Security Level

Applied at
Security Level

Applied at
Security Level

50% of Cutoff*

25% of Cutoff

25% of Cutoff

12.5% of Cutoff

25% of Cutoff

12.5% of Cutoff

12.5% of Cutoff

6.25% of Cutoff

7.5% 3-mo ATVR,
7.5% 12-mo ATVR,
40% 3-mo FOT

2.5% 3-mo ATVR,
2.5% 12-mo ATVR,
20% 3-mo FOT

2.5% 3-mo ATVR,
2.5% 12-mo ATVR,
20% 3-mo FOT

1% 3-mo ATVR,
1% 12-mo ATVR,
10% 3-mo FOT

Min of 15% FIF;
If FIF < 15%,
float mcap 
should be at 
least 1.8x of the 
float mcap req

Min of 15% FIF;
If FIF < 15%,
float mcap 
should be at 
least 1.8x of the 
float mcap req

Investability
Thresholds

Eligibility
Thresholds

>

>

Existing 
constituents

Non-
constituents

* Cutoff is based on the MSCI Colombia 
Investable Market Index (IMI) Cutoff 
updated at each Index Review
[For reference, MSCI Colombia IMI Cutoff
is at USD 367 Mln at the Nov 2020 Review]

** Details on the computation of Annual 
Traded Value Ratio (ATVR), Frequency of 
Trading (FOT), and Foreign Inclusion Factor 
(FIF) can be found in the MSCI Global 
Investable Market Indexes Methodology

Threshold legend:
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Illustration: Stock Bonus Treatment
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▪Stock dividend/bonus: 1 for 10. One shares bonus for ten existing shares. Ex date July 28.

▪ *PAF = Price Adjustment Factor    **NOS = Number of Shares     *** [Shares Issued + Shares Before] / [Shares Before]

▪ Such events are characterized by free distribution of new shares to existing shareholders on a pro -rata basis.

▪ The free float-adjusted market capitalization value remains unchanged and does not warrant portfolio adjustment

▪ PAF applied on the ex date and Number of shares increased as of the close of the ex-date (effective the next day)

Note: Ex-date = date the shareholders are not entitled anymore to a corporate action

Further details are available in the MSCI Corporate Events Methodology

1-for-10stock dividend - Ex on July 28

07/25 07/28 07/29

Index and portfolio Index Portfolio Index and portfolio

Price 2.20 2.00 2.00 2.10

PAF* 1 1.1*** - 1

NOS** 1,000 1,000 1,100 1,100

MCap 2,200 2,200 2,200 2,310
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Illustration: Primary Offerings/ Placements Treatment
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▪ Placements: Existing constituent does a Public offering of 1000 new shares placed to institutional 

investors at Colombian Peso 1.5 per share, which will be effective in the MSCI Indexes on May 26

▪ In the case of a primary offering, new shares are issued and cash is flowing in the company. The 
event results in portfolio adjustment at the time of implementation in the index

Public offering of 1000 at Colombian Peso 1.5 per share effective May 26

05/25 05/26 05/27

Index and portfolio Index Portfolio Index and portfolio

Price 1.55 1.56 1.56 1.54

NOS* 2,000 2,000 2,000 3,000

FIF 0.50 0.50 0.50 0.70

Full Market Cap 3,100 3,120 3,120 4,620

FIF market Cap 1,550 1,560 1,560 3,234

▪ *NOS = Number of Shares

Further details are available in the MSCI Corporate Events Methodology



Information Classification: GENERAL

About MSCI
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MSCI is a leading provider of critical decision support tools and services for the 
global investment community. With over 45 years of expertise in research, data 
and technology, we power better investment decisions by enabling clients to 
understand and analyze key drivers of risk and return and confidently build more 
effective portfolios. We create industry-leading research-enhanced solutions that 
clients use to gain insight into and improve transparency across the investment 
process. To learn more, please visit www.msci.com. 

The process for submitting a formal index complaint can be found on the index 
regulation page of MSCI’s website at: https://www.msci.com/index-regulation.

http://www.msci.com/
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Notice and disclaimer
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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. All rights in the Information are reserved by MSCI and/or its Information Providers.

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 ve hicles 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 I NFORMATION 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 (inclu ding lost profits) or any 
other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability tha t 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 an d 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 represen ted 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 p roduct or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of an y MSCI index 
(collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track i ndex 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 i ndexes, 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 s ecurity, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC 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 base d on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations secti on of 
www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI I nc. 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 ins truments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendat ion to make 
(or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in a ny 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 oth er products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or anyother 
regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD 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 pro perty of MSCI and Standard & Poor’s.  “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

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.

©2020. All rights reserved. The MSCI COLCAP Index is jointly owned by bvc and MSCI and is calculated by MSCI. Neither bvc, nor MSCI nor any of their affiliates shall be liable for any loss or damage arising out of the use of the MSCI COLCAP Index by anyperson or entity.

https://www.msci.com/privacy-pledge

