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Q1 2026 Update v1.2 →

Overview 
→Q1 2026's v1.2 update follows the interim update v1.1 from September 2025, which followed a consultation on MSCI's Global Real Asset 

Classification Standards (MSCI GRACS) that was launched on 15 July 2024 and concluded on 29 November 2024 with v1.0. MSCI thanks 
participants from the real assets investment community for their feedback on the proposed structure and definitions of MSCI GRACS.

→v1.2 updates include:
- Affordable / Social residential letting characteristic:

: split of Affordable / Social which were previously merged, into separate Affordable and Social residential letting characteristics
            : Supported Housing moved from previously merged Affordable / Social residential letting characteristic inclusion into its own property type 
- Single Family property type:

: expansion of applicable residential letting characteristics to include Scattered / Non-Purpose Built and Non-Scattered / Purpose Built
            : inclusion of Single Family Mixed property type, alongside the existing Single Family Attached and Single Family Detached property types
- Freehold additional characteristic definition updated to remove reference to income returns
- High Street / Main Street additional characteristic definition expanded to include Unit Shops and Arcaded if applicable
- Multifamily Low Rise Apartment property type definition updated to reflect four stories or less in height (vs three previously)
- Multifamily Mid Rise Apartment property type definition updated to reflect five to ten stories in height (vs four to ten previously)

→MSCI GRACS aims to establish a single global hierarchy and classification standard to promote transparency and efficiency across the industry 
globally.

→MSCI GRACS comprises of 12 Sectors, 44 Sub-sectors and 180 property types (please see separately attached accompanying definitions).

→MSCI GRACS will be implemented in all new product developments and MSCI will issue further announcements with a roadmap for MSCI GRACS 
adoption in existing Real Assets products in early 2026.
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MSCI GRACS Structure | Sub-Sectors
Retail Office Industrial Residential

Hotel Senior Housing & Care Healthcare

Land OtherSelf Storage Infrastructure

Data Center

• Shopping Center
• Retail Warehouse
• Other Retail

• Full Service
• Limited Service
• Other Hospitality

• Life Science / Lab 
Spaces

• Office / Business Park
• Medical Office
• Standard Office

• Development Land
• Natural Capital Land

• Senior Housing With 
Care

• Nursing / Care Homes

• Self Storage

• Logistics
• Manufacturing
• Industrial Outdoor Storage
• Production
• Flex Space
• Industrial Park / Multi-let
• Other Industrial

• Healthcare
• Other Healthcare

• Education
• Leisure
• Extraction
• Parking
• Other Subsectors

• Multi Family 
• Single Family
• Student Housing
• Other Residential

• Colocation
• Enterprise / Self 

Build
• Other

• Communication
• Power Generation Excl Renewable Energy
• Power Transmission & Distribution Excl Renewable Energy
• Renewable Energy
• Energy Storage
• Water
• Transport
• Waste
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Retail
Sector

A 
black 
background

Sub-Sector Property Type Additional Characteristics 
(where applicable)

Retail Warehouse • Solus Unit • Retail Park / Large Format 
Retail / Power Center

• Tenure: Leasehold, Freehold, Air 
Rights

• Mixed Use characteristic: Mixed 
Use

• Retail Street Location: High / Main 
Street

• Property Lease Type: Ground Rent

Shopping Center

• Convenience / Strip Center
• District / Community Center
• Lifestyle Center
• Local / Neighbourhood Center
• Major Regional / Super Regional

• Outlet Center
• Fashion / Specialty Center
• Regional Center
• Theme / Entertainment Center

Other Retail

• Arcade
• Unit Shop
• Variety Store / Discount Store
• Bank Branch
• Department Store
• Gallery
• Auto Dealership / Auto 
Showroom

• Kiosk
• Post Office
• Retail Showroom
• Supermarket
• Hypermarket
• Pharmacy

MSCI GRACS Structure | Sub-Sectors →

Retail Sector

A 
black 
background
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Office Sector

A 
black

Life Science / Lab Spaces (office) example: One North Quay Canary Wharf, London, United Kingdom  randomized asset example selected from publicly available information)

Sub-Sector Property Type Additional Characteristics (where applicable)

Life Science / Lab 
Spaces

• Life Science / Lab Spaces

• Zone: CBD, Non-CBD
• Investment Purpose: Built For Sale
• Tenure: Leasehold, Freehold, Air Rights
• Mixed Use characteristic: Mixed Use
• Property Lease Type: Ground Rent

Medical Office • Medical Office

Standard Office • Standard Office

Office / Business Park • Office / Business Park

A 
black 
background
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Industrial
Sector
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 Industrial  Sector

Sub-Sector Property Type Additional Characteristics (where applicable)

Logistics

•  Distribution Center
•  Refrigerated Cold Storage
•  Truck Terminal / Cross Dock
•  Warehouse

• Tenure: Leasehold, Freehold, Air Rights
• Mixed use characteristic: Mixed Use
• Manufacturing Type: Cold Product / Storage
• Property Lease Type: Ground Rent

Manufacturing
• Heavy Manufacturing
• Light Manufacturing
• Food Processing

Production • Refinery

Flex Space

• Life Sciences
• R&D
• Industrial Showroom
• Other Flex Space

Industrial Outdoor Storage • Industrial Outdoor Storage

Industrial Park / Multi-let • Industrial Park / Multi-let

Other Industrial • Workshops
• Movie Studios

Industrial Outdoor Storage example: 77 Governor Macquerie Drive, Chipping Norton SW Sydney, Australia (randomized asset example selected from publicly available 
information) Life Sciences (flex space) example: 9001 Torresdale Avenue, Philadelphia, PE USA (randomized asset example selected from publicly available information)
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Residential 
Sector
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 Residential  Sector
Sub-Sector Property Type Additional Characteristics (where applicable)

Multi Family
• High Rise Apartment
• Low Rise Apartment
• Mid Rise Apartment

• Letting: Social, Affordable, Rent Capped, Subsidised
• Physical: Garden Apartment, Scattered / Non-
Purpose Built, Non-Scattered / Purpose Built

• Investment Purpose: Built For Rental, Built For Sale
• Tenure: Leasehold, Freehold, Air Rights
• Sale characteristic: Shared Ownership
• Property Lease Type: Ground Rent
• Age Restricted – Housing characteristic: Campus 
Living / UBRC

• Mixed Use characteristic: Mixed Use
• Student Housing Lease Type: Operational / Master 
Lease, Direct Let

Single Family
• Single Family Attached
• Single Family Detached
• Single Family Mixed

Student Housing • Student Housing

Other Residential

• Age Restricted
• Co-Living
• Serviced Apartment / Property
• Manufactured Housing
• Condominium
• Supported Housing

Co-Living example: The Collective, Old Oak, London, United Kingdom(randomized asset example selected from publicly available information)
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Hotel
Sector

A 
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backgroundMSCI GRACS Structure | Sub-Sectors →

 Hotel Sector
Sub-Sector Property Type Additional Characteristics (where applicable)

Full Service

• Luxury Chain (Full-service)
• Midscale Chain (Full-service)
• Upscale Chain (Full-service)
• Economy Chain (Full-service)

• Tenure: Leasehold, Freehold, Air Rights
• Property Lease Type: Ground Rent
• Mixed Use characteristic: Mixed Use
• Hotel Lease Type: Managed, Leased

Limited Service

• Luxury Chain (Limited-service)
• Midscale Chain (Limited-service)
• Upscale Chain (Limited-service)
• Economy Chain (Limited-service)
• Extended Stay

Other Hospitality

• Holiday Resort
• Holiday Park
• Casino with Hotel
• Hostel

Hostelexample: Pfefferbett Hostel, Berlin, Germany (randomized asset example selected from publicly available information)
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Senior Housing & Care Sector 
Sector

A 
black 
backgroundMSCI GRACS Structure | Sub-Sectors →

 Senior Housing & Care Sector
Sub-Sector Property Type Additional Characteristics (where applicable)

Nursing / Care Homes • Continuing Care
• Skilled Nursing • Letting: Rent Capped, Subsidised, Social /  Affordable

• Physical: garden apartment
• Investment purpose: Built For Rental, Built For Sale
• Tenure: Leasehold, Freehold, Air Rights
• Property Lease Type: Ground Rent
• Mixed Use characteristic: Mixed Use
• Housing characteristic: Campus Living / UBRCSenior Housing 

With Care
• Independent Living
• Assisted Living

Assisted Living example: Harvestars Care Centre, Klang, Malaysia, South East Asia (randomized asset example selected from publicly available information)
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Healthcare 
Sector
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backgroundMSCI GRACS Structure | Sub-Sectors →

 Healthcare Sector
Sub-Sector Property Type Additional Characteristics (where applicable)

Healthcare
• Healthcare Clinic / Consulting Rooms
• Hospital & Treatment Center
• Physical & Learning Disability Homes

• Tenure: Leasehold, Freehold, Air Rights
• Property Lease Type: Ground Rent
• Mixed Use characteristic: Mixed Use

Other Healthcare • Ambulance Station
• Dentist Surgeries

Healthcare Clinic / Consulting Roomsexample: Morrinsville Medical Centre, Waikato, New Zealand (randomized asset example selected from publicly available information)
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Data Center 
Sector
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backgroundMSCI GRACS Structure | Sub-Sectors →

 Data Center Sector 

Sub-Sector Property Type Additional Characteristics (where applicable)

Colocation • Wholesale Colocation 
• Retail Colocation

• Tenure: Leasehold, Freehold, Air Rights
• Property Lease Type: Ground Rent
• Build Characteristics: Shell, Fitted / Turnkey, Built To Suit
• Use Characteristics: Cloud Based, Crypto, AI / High 
Density, Carrier Hotel / Network Dense 

• Scale Characteristics: Hyperscale
• Cooling Characteristics: Liquid Cooling
• Mixed Use Characteristic: Mixed Use

Enterprise / Self 
Build

• Enterprise / Self Build

Other • Other Data Center

Data Center example: Iron Mountain AMS-1, Amsterdam, Netherlands (randomized asset example selected from publicly available information)
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Land 
Sector

A 
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backgroundMSCI GRACS Structure | Sub-Sectors →

 Land Sector
Sub-Sector Property Type Additional Characteristics (where applicable)

Development 
Land

• Development Land - Hotel
• Development Land - Office
• Development Land - Healthcare
• Development Land - Infrastructure
• Development Land - Senior Housing
• Development Land - Retail
• Development Land - Industrial
• Development Land - Data Center
• Development Land - Residential
• Development Land - Self Storage
• Development Land - Other

• Zone: CBD, non-CBD (applicable to Office Land use)
• Tenure: Leasehold, Freehold, Air Rights
• Property Lease Type: Ground Rent
• Mixed Use characteristic: Mixed Use

Natural Capital 
Land

• Farmland
• Forestry (operational)
• Forestry (carbon capture)
• Grassland
• Wetland
• Peat Bog / Peatland
• Mangrove Forest / Swamp

Farmland example: Koiwai Farm, Iwate, Japan(randomized asset example selected from publicly available information)
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Self Storage 
Sector

A 
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 Self Storage Sector
Sub-Sector Property Type Additional Characteristics (where applicable)

Self Storage • Basic Self Storage
• Climate Controlled Self Storage

• Tenure: Leasehold, Freehold, Air Rights
• Property Lease Type: Ground Rent
• Mixed Use characteristic: Mixed Use

Climate Controlled example: CubeSmart, 35th St Chicago, IL (randomized asset example selected from publicly available information)
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Other 
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 Other  Sector
Sub-Sector Property Type Additional Characteristics (where applicable)

Education • Pre Schools
• Schools

• Tertiary / Post 
Secondary Education

• Training Center

• Tenure: Leasehold, Freehold, Air Rights
• Property Lease Type: Ground Rent
• Mixed Use characteristic: Mixed Use

Leisure

• Bars & Pubs
• Cinema
• Camping / Lodging
• Spa / Wellness Center
• Marinas
• Restaurant
• Fast Food Restaurant
• Sports Center

• Theatre
• Arena / Stadium
• Amusement Park
• Bowling Alley
• Casino
• Golf Course
• Leisure Center

Extraction • Mines • Fossils drilling

Other subsectors

• Community Hall
• Garden Center
• Convention / Conference Centers
• Court
• Places Of Worship
• Prisons
• Service / Fuel / Gas Stations

• Auto Repair
• Salvage Yard
• Car Wash & Detailing
• Military Base
• Other Public 
Buildings

Parking • Garage
• Parking

• Parking Space / 
Parking Box

Self Storage example: Dymon Storage, Etobicoke, Toronto, Canada (randomized asset example selected from publicly available information)
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Infrastructure
Sector
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 Infrastructure Sector
Sub-Sector Property Type Additional Characteristics 

(where applicable)

Communication • Mobile Telephone Towers
• Distance Communication Cables

• Television and Radio Transmission 
Stations

• Tenure: Leasehold, Freehold, 
Air Rights

• Property Lease Type: Ground 
Rent

• Mixed Use characteristic: 
Mixed Use

• Infrastructure Lease Type: 
Contracted, Regulated

• Transport Facility Type: Bus 
Depot, Tram Depot, Train / 
Metro Depot, Bus Station, Tram 
Station, Train / Metro Station

Power Generation Excl 
Renewable Energy

• Coal Fired Power Plant
• Nuclear Reactor
• Gas Power Plant

• Oil Power Plant
• Other Powerplant

Power Transmission & Distribution 
Excl Renewable Energy

• Electricity Transmission / Distribution
• Gas Transmission / Distribution
• Water Transmission / Distribution

• Other Transmission / Distribution
• Heating Networks

Renewable Energy

• Hydro - Excl Tidal & Wave Power Plant
• Solar Farms
• Tidal & Wave Power Plant
• Biomass Power Plant
• Geothermal Power Plant

• Waste To Energy
• Wind Farms

Transport

• Airports
• Road Bridges
• Bus Systems
• Tram Systems
• Ports / Harbors

• Railways
• Road / Highway Networks
• Depots
• Stations

Waste and 
Water

• Other Waste Disposal
• Solid Waste Disposal
• Desalination Plants
• Drinking Water Filtration & Storage

• Flood Control Systems
• Major Irrigation Systems
• Sewage Treatment Plant
• Water & Wastewater

Energy Storage

• Battery Energy Storage
• Pumped Hydro Energy Storage
• Compressed Air Energy Storage

• Flywheel Energy Storage
• Thermal Energy Storage

Mohammed B Solar Farmsexample: MBRAM Solar Farm, Dubai, UAE (randomized asset example selected from publicly available information)



Americas Asia Pacific Europe, Middle 
East & Africa

United States 
+1 888 588 4567 (toll free)

Canada  
+1 416 628 1007

Brazil  
+55 11 4040 7830

Mexico  
+52 81 1253 4020

China  
North: 10800 852 1032 (toll free) 
South: 10800 152 1032 (toll free)

Hong Kong  
+ 852 2844 9333

India  
+ 91 22 6784 9160

Malaysia  
1800818185 (toll free)

South Korea  
800 852 3749 (toll free)

Singapore  
800 852 3749 (toll free)

Australia  
+612 9033 9333

Taiwan  
008 0112 7513 (toll free)

Thailand  
0018 0015 6207 7181 (toll free)

Japan  
+81 3 4579 0333

South Africa  
+ 27 21 673 0103

Germany  
+ 49 69 133 859 00

Switzerland  
+ 41 22 817 9777

United Kingdom  
+ 44 20 7618 2222

Italy  
+ 39 02 5849 0415

France  
+ 33 17 6769 810

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

https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
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MSCI is a leading provider of critical decision support tools and services for the global investment 
community. With over 50 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. 

http://www.msci.com/
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©MSCI. All rights reserved. The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCI. The Information 
may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics , or in connection with issuing, offering, sponsoring, managing or marketing any 
securities, portfolios, financial products or other investment vehicles. Historical data and analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or 
prediction. None of the Information or MSCI index or other product or service constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading 
strategy. Further, none of the Information or any MSCI index 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” and 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 MSCI INC. OR 
ANY OF ITS SUBSIDIARIES OR ITS OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY THIRD PARTY INVOLVED IN MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION 
PROVIDER”) MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION PROVIDER HER EBY EXPRESSLY DISCLAIMS ALL 
IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM 
EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE INFORMATION PROVIDERS 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. Th e foregoing shall not exclude or limit any liability 
that may not by applicable law be excluded or limited. No regulated use of any MSCI PRIVATE REAL ASSETS INDEXES in any jurisd iction 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: www.msci.com/index-regulation. Privacy notice: For information about 
how MSCI collects and uses personal data, please refer to our Privacy Notice at www.msci.com/privacy-pledge.

https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/privacy-pledge
https://www.msci.com/privacy-pledge
https://www.msci.com/privacy-pledge
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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 involve d 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, spon soring, managing or marketing of any 
securit ies, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwi se 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 IMPLIE D 
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 e ven 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 may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe  or are derived from calculations using 
historical data. Neither these Signals nor any description of historical data are intended to provide investment advice or a recommendation to make (or refrain from 
making) any investment decision or asset allocation and should not be relied upon as such. Signals are inherently backward-looking because of their use of historical 
data, and they are not intended to predict the future. The relevance, correlations and accuracy of Signals frequently will change materia lly.
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 posit ive 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/securit ies. MSCI maintains and calculates indexes, but does not manage actual 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 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 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 based on assets in Index Linked Investments. 
Information can be found in MSCI Inc.’s company filings on the Investor Relations section of 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.  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 a recommendation to make (or refrain from making) any kind of investment decision and may not be relied 
on as such, provided that applicable products or services from MSCI ESG Research may constitute investment advice. 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 Securit ies and Exchange 
Commission or any other regulatory body. MSCI ESG and climate ratings, research and data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. 
MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI 
Limited (UK) and MSCI Deutschland GmbH.
Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc. 
(collectively, “MSCI”) and that these relationships create potential conflicts of interest.  In some cases, the issuers or their affiliates purchase research or other products 

or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI’s 
clients or their affiliates, or are based on MSCI Inc. Indexes. In addit ion, constituents in MSCI Inc. equity indexes include companies that subscribe to MSCI products or 
services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number of steps to mitigate 
potentia l conflicts of interest and safeguard the integrity and independence of its research and ratings. More information about these conflict mitigation measures is 
available in our Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222.
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 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.
MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structu red deposits, nor does it deal on its own 
account, provide execution services for others or manage client accounts. No MSCI ESG Research product or service supports, promotes or is intended to support or 
promote any such activ ity. MSCI ESG Research is an independent provider of ESG data.
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.

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