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Index Performance Recap

Data Source: MSCI. Gross total returns in USD as of December 31, 2025.  Illustrative examples only. Not investment advice. Past performance not indicative of future results.

Market Cap, Sector and Factor Indexes Performance – Monthly Performance Report

Benchmark returns (%) Best performing factor returns (%) Best performing sector returns (%)

2025 5Yr annualized 2025 5Yr annualized 2025 5Yr annualized

USA 17.7 13.9 Enhanced Value 32.9 Growth 15.7 Comm Services 33.0 Energy 23.5

World 21.6 12.7 Enhanced Value 40.4 Enhanced Value  14.4 Comm Services 32.4 Energy 20.8

EAFE 31.9 9.5 Enhanced Value 49.5 Enhanced Value 17.0 Financials 53.9 Financials 20.4

Emerging Market 34.4 4.7 Enhanced Value 56.1 Enhanced Value 10.7 Materials 63.0 Information Tech 13.0

EMU 41.3 11.4 Enhanced Value 58.7 Enhanced Value 15.6 Financials 82.2 Financials 26.3

AC Asia Pacific 28.6 5.4 Enhanced Value 44.5 Enhanced Value 12.4 Information Tech 49.1 Financials 12.9

Thematic Indexes Performance

Best performing index (%)

2025 5Yr annualized

Thematics - technology Blockchain Economy 35.9 Blockchain Economy 17.9
Thematics - other Clean Energy Infra 34.4 Smart Cities 17.3

Best Performing Country – Country Index Report

2025 perf. (%) 5-year perf. (annualised, %)

DM: Spain 83.6 DM: Austria 22.4

EM: Korea 100.8 EM: Taiwan 17.4

→ Across the Global Benchmark Index spectrum, the EMU leads in 2025 with a 41.3% full-year gain, followed by EM at 34.4%. Spain is the best performing DM 
country in 2025 with a 83.6% gain, followed by Austria. Korea tops the EM category with a 93.3% return, while Taiwan remains the 5-year performance leader.

→ Communication Services leads 2025 performance across the USA and World. Over the 5-year horizon, Energy remains the top-performing sector in both the USA 
and World indexes while Financials continue to dominate in EMU and APAC.

→ Enhanced Value continues be the best performing factor for 2025 across all major regions, including the USA, World, EAFE, EM, EMU, and APAC, highlighting strong 
global momentum for value-driven strategies.

→ Among thematic indexes, the Blockchain Economy delivered the strongest full-year performance at 35.9% as well as the best annualized returns over the five-year 
period, followed by Smart Cities. 
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https://www.msci.com/documents/1296102/32447301/regional-and-thematic.pdf
https://www.msci.com/documents/1296102/29806395/Country-Indexes-Month-Equity-Insights-Report.pdf
https://www.msci.com/indexes/group/enhanced-value-indexes#index-construction
https://www.msci.com/indexes/group/enhanced-value-indexes#index-construction
https://www.msci.com/indexes/index/747093
https://www.msci.com/indexes/index/727807
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Structured Products → 
Alternative assets, digital exposures, and thematic innovation 
drive global structured product demand across regions with 
distinct client priorities.

Americas: Growing client interest in alternative asset 
exposure via listed securities, including digital assets 
(bitcoin), precious metals – gold, private equity, and 
analyst sentiment strategies due to consistent 
outperformance relative to traditional equity benchmarks.

EMEA: Continued demand for AI related and Europe 
Sovereignty themes alongside increased interest in 
Sustainability & Climate topics, both broad and specific. 
Emerging markets, gold, rare earths, and uranium are 
gaining traction as new thematic exposures.

APAC: Sustained interest in cross asset offerings across 
client segments. Clients explore ex US diversification 
leveraging factor signals and other systematic 
approaches. Appetite for Islamic strategies growing in 
selective regions.

Client Momentum: Regional divergence in structured 
product demand reflects localized investment 
priorities while revealing universal shift toward 
accessing non-traditional exposures through index 
linked instruments and thematic construction 
methodologies.

3

Growing demand for alternative assets, international benchmarks, and AI-driven investment themes is driving innovation and transforming global portfolio strategies

ETFs → 
From Beta Reset to Geographic Rotation MSCI linked exposures 
remained central to core equity flows during December's year 
end beta reset and January's tactical geographic rotation.

Broader Context:  U.S. ETFs received a record $1.5 trillion  
ETF inflow in 2025. December set a monthly record with 
$256 billion in total inflows. 

December Beta Capture: Developed-market equity ETFs 
added $7.9 billion of net inflows in December with 
European equity ETFs gathering $23.59 billion as 
investors rebalanced toward international benchmarks 
within the broader $330.8 billion monthly global ETF 
inflow environment. 

January Geographic Rotation: International equity ETFs 
dominated with $16.1 billion inflows (week ending January 
9) while US equity ETFs saw $1.8 billion outflows. US 
Equity Funds experienced $18.9 billion outflows in early 
January, suggesting tactical sector rotation within 
international equity exposures.

Client Momentum: MSCI benchmarks functioned as both 
core beta building blocks and precision instruments for 
geographic rotation, enabling portfolio engineering rather 
than risk reduction.

Asset Owners → 

From Benchmark to Backbone: MSCI evolves from passive beta to 
institutional governance infrastructure.

Benchmark Consolidation Accelerates: Asset owners 
transitioning from fragmented allocation to integrated total 
portfolio management, with large US asset owners adopting 
single benchmarks (75% equities/25% bonds) to replace 
multiple asset class benchmarks CA, require infrastructure 
balancing governance stability with implementation 
flexibility. MSCI delivers board familiar, operationally 
standardized, implementation agnostic solutions.

Geographic Reallocation Confirms MSCI as Capital Flow 
Rail: Billions flowing from US to international markets, with 
European pension funds actively rebalancing geographic 
exposures. Increasing debates US versus Europe among 
pension funds. Dutch pension funds systematically increase 
equity exposure through benchmark-based strategies as 
part of pension system transition deepening network effects 
and institutional adoption.

Infrastructure Dependency Deepens: MSCI serving as 
universal reference infrastructure, Infrastructure enabler. 
Evolution spans from passive beta to performance and risk 
attribution framework to governance infrastructure enabling 
total portfolio approach, concentration management, and 
public/private integration.

Market Trends

*The estimated AUM benchmarked to MSCI indexes is intended solely to be a helpful reference point for the investment community to better understand the scale of the use of MSCI equity indexes globally. 
It is not  an indicator of the financial strength of MSCI. Not investment advice. 
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https://www.etf.com/sections/monthly-etf-flows/us-etfs-pull-record-149-trillion-2025
https://www.etf.com/sections/monthly-etf-flows/us-etfs-pull-record-149-trillion-2025
https://www.fidelity.com/learning-center/trading-investing/etf-flows
https://www.fidelity.com/learning-center/trading-investing/etf-flows
https://www.vanguard.co.uk/professional/insights/etf-month-in-review
https://etfgi.com/news/press-releases/2026/01/etfgi-reports-record-us39684-billion-net-inflows-2025-drives-etf
https://www.investmentexecutive.com/uncategorized/global-etf-industry-recorded-highest-ever-annual-inflows-in-2025/
https://www.investmentexecutive.com/uncategorized/global-etf-industry-recorded-highest-ever-annual-inflows-in-2025/
https://www.investmentexecutive.com/uncategorized/global-etf-industry-recorded-highest-ever-annual-inflows-in-2025/
https://www.investmentexecutive.com/uncategorized/global-etf-industry-recorded-highest-ever-annual-inflows-in-2025/
https://www.etf.com/sections/weekly-etf-flows/international-equity-etfs-dominate-early-year-flows
https://www.etf.com/sections/weekly-etf-flows/international-equity-etfs-dominate-early-year-flows
https://www.etf.com/sections/weekly-etf-flows/international-equity-etfs-dominate-early-year-flows
https://www.calpers.ca.gov/newsroom/calpers-news/2025/calpers-board-adopts-streamlined-investment-approach-to-seize-market-opportunities
https://www.ipe.com/news/danish-pension-funds-lose-their-appetite-for-us-assets/10134714.article%20AND%20https:/www.ipe.com/analysis/dutch-pension-funds-reduce-dollar-bond-holdings/10134804.article
https://www.ipe.com
https://www.dnb.nl/en/general-news/background-2025/new-pension-contract-implications-for-international-interest-rate-markets/
https://www.dnb.nl/en/general-news/background-2025/new-pension-contract-implications-for-international-interest-rate-markets/
https://www.ipe.com/analysis/ipe-netherlands-briefing-funds-change-asset-allocation-in-new-pension-system/10129204.article
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Highlights

→ We are introducing MSCI World Titans Golden Compass 
Select Index. The index implements a dynamic, cross-asset 
allocation strategy powered by a proprietary trend signal that 
evaluates the consistency and directionality of market 
movements. Each day, it allocates across three components 
- Gold, a 50/50 Gold–Equity basket, and Global Equities

→ We have launched MSCI USA Gold Navigator Select Index, 
which allocates between risk-controlled indices on MSCI 
USA and gold futures.

→ Launched USA Quality 8% Volatility Target Index, which 
applies risk control on flagship MSCI USA Quality Index.

→ We also launched the MSCI MKT MediaStats Multi-Asset 
Index, available exclusively in the Athene® BCA® 2.0 Suite of 
FIAs. Developed in collaboration with MKT MediaStats and 
Annexus, this innovative index leverages MKT MediaStats’ 
insights and analytics to dynamically allocate across asset 
classes in response to shifting investor attention and market 
sentiment.

 

Recent Research Publications Overview

Data Source: MSCI. Not investment advice. 

Index Launches and Research Insights

Investment Trends in Focus: Key Themes for 2026

2025 delivered one of the most complex market backdrops in recent memory: geopolitical shocks that 
briefly upended U.S. exceptionalism, an unprecedented scale of AI-driven investment and the rapid rise of 
private credit as a critical — but untested — source of financing. Our Investment Trends in Focus report cuts 
through the noise to show what truly drove markets — and what these forces mean for 2026.

Sustainability and Climate in Focus: Trends to Watch for 2026

We explore five sustainability and climate trends we'll be watching in 2026. From AI-boosted clean tech and 
central banks enforcing climate risk rules, to investors reckoning with physical hazards in private equity and the rise 
of state ownership in strategic sectors. We unpack how materiality is maturing, policy is pivoting, and capital is 
flowing into what works.

Are You Really Capturing the Right Factors? Unlocking Deeper Insights in China A-Share Factor Investing

Beyond identifying high-performing factors, the study demonstrates how unintentional exposures — to size, 
liquidity or valuation — can dilute returns. This paper makes the case for an evolved, multi-factor approach that 
reflects China’s market realities — dynamic, policy-sensitive and factor-diverse. By translating deep analytical 
insights into actionable strategies, it provides a roadmap for building smarter, more resilient portfolios in a complex 
market.
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https://www.compassft.com/indice/mxtitgld/
https://www.compassft.com/indice/mxtitgld/
https://www.compassft.com/indice/mxusgctr/
https://www.msci.com/indexes/index/763663
https://www.msci.com/indexes/index-series/msci-mkt-mediastats-multi-asset-index
https://www.msci.com/indexes/index-series/msci-mkt-mediastats-multi-asset-index
https://www.msci.com/indexes/index-series/msci-mkt-mediastats-multi-asset-index
https://www.msci.com/indexes/index-series/msci-mkt-mediastats-multi-asset-index
https://www.msci.com/indexes/index-series/msci-mkt-mediastats-multi-asset-index
https://www.msci.com/indexes/index-series/msci-mkt-mediastats-multi-asset-index
https://www.msci.com/research-and-insights/paper/investment-trends-in-focus-key-themes-for-2026
https://www.msci.com/research-and-insights/blog-post/sustainability-and-climate-in-focus-trends-to-watch-for-2026
https://www.msci.com/research-and-insights/paper/are-you-really-capturing-the-right-factors-unlocking-deeper-insights-in-china-a-share-factor-investing
https://www.msci.com/research-and-insights/paper/are-you-really-capturing-the-right-factors-unlocking-deeper-insights-in-china-a-share-factor-investing
https://www.msci.com/research-and-insights/paper/are-you-really-capturing-the-right-factors-unlocking-deeper-insights-in-china-a-share-factor-investing
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Live Index Spotlight: 
MSCI USA Gold Navigator Select Index

Source: MSCI. 1. Period: Mar 2001 to Dec 2025. Excess returns in USD are used. 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. Not investment advice. 

From a macro perspective, Gold and Equities tend to outperform in 
different economic environments. These recurring shifts in relative 
performance form a compelling basis for a mean-reversion rotation 
approach, as transitions between outperforming assets often create 
opportunities to tactically improve the risk/return profile.

→Over the past 25 years, the 60-day Daily-Weekly volatility spread 
on MSCI USA has averaged 1.1%, with notable spikes during 
stressed market periods.

→The spread is relatively evenly distributed between 3 regimes: 
Trendy markets, Below-average mean reversion, and High mean 
reversion.

→These observations allow us to construct a two-asset rotation 
algorithm using MSCI USA and Gold:

▪ Trendy markets ⇨ allocate 100% to MSCI USA

▪ Below-average mean reversion ⇨ allocate 100% to Gold

▪ High mean reversion ⇨ allocate to the asset with the lowest recent 
volatility
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(since inception) MSCI USA
Risk Control

MSCI Gold
Risk Control

MSCI USA / Gold 
Navigator Select Index 

Annualized Return 3.7% 6.5% 11.9%

Annualized Risk 9.8% 10.0% 9.9%

Return / Risk 0.38 0.65 1.20
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Live Index Spotlight: 
MSCI Enhanced Value Indexes​

Source: MSCI. 1. Period: Jan 2006 to Dec 2025. Gross Total returns in USD are used. 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. Not investment advice. 

MSCI Enhanced Value Indexes are factor indexes designed to 
maximize their exposure to companies that exhibit higher value 
characteristics compared to the parent universe of securities. Each 
Enhanced Value Index is constructed by selecting a set number of 
securities with the highest value scores from the parent index. The 
market capitalization weight of each security is then adjusted 
based on its value score.

→Traditional value indexes:  Introduced as benchmarks in the 
1980s, these first-generation style indexes maintain capitalization 
weighting but may introduce unintended sector and other factor 
biases

→Enhanced value indexes: Iaunched in 2014, these indexes 
combine multiple descriptors, address value traps and match the 
parent index’s sector allocation, with the goal of mitigating 
drawdowns

MSCI EAFE Enhanced 

Value Index

Since
Inception 10-Year 5-Year 3-Year 1-Year

Annualized Return 8.48% 9.97% 17.02% 24.79% 49.65%

Annualized Volatility 15.33% 15.25% 14.66% 14.07% 16.06%

Return / Volatility 0.55 0.65 1.16 1.76 3.09
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https://www.msci.com/indexes/group/enhanced-value-indexes#index-construction


Source: MSCI. Period: Jan 2006 to Dec 2025. Simulations are indicative illustrations of the concept only and have been prepared solely for informational purposes. Any MSCI production index may differ. The strategies in the simulations have not been adopted or endorsed by MSCI, and it may or may not be 
adopted, in whole or in part, by MSCI. 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. Not investment advice. 
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Index Idea Spotlight: 
Global Factor Leaders

Simulated Strategy 10-Year 5-Year 3-Year 1-Year

Annualized Return 15.76% 17.08% 31.20% 33.14%

Annualized Volatility 15.84% 15.87% 13.89% 16.43%

Return / Volatility 0.99 1.08 2.25 2.02
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Simulated Performance

60% MSCI USA Growth + 40% MSCI EAFE Enhanced Value

60% MSCI USA + 40% MSCI EAFE

Constructing A Global Portfolio Through A Factor Lens

Through the past decade, we have seen various factors that have 
consistently enhanced regional/country index performances. Based on this 
observation, a global portfolio can be constructed by picking the historically-
winning factor indexes for the respective regions/countries.

We simulate a strategy that allocates into MSCI USA and MSCI EAFE, by 
choosing relevant factors that have demonstrated historical outperformance.

→ Allocate 60% to MSCI USA Growth

→ Allocate 40% to MSCI EAFE Enhanced Value

→ 60% and 40% weightings are chosen to broadly represent a global 
investment portfolio.
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About Us

www.msci.com

https://www.msci.com/index-regulation

About MSCI Sustainability and Climate Products and Services
MSCI Sustainability and Climate products and services are provided by MSCI Solutions LLC and certain related 
entities, and are designed to provide in-depth research, ratings and analysis of environmental, social and 
governance related business practices to companies worldwide. ESG ratings, data and analysis from MSCI 
Sustainability and Climate are also used in the construction of MSCI Indexes.

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

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

intelligence

www.msci.com

https://www.msci.com/index-regulation

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

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. 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

Notice and Disclaimer
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