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Introduction

Private equity has spent the past few years grappling with a problem. 
Average hold periods have stretched dramatically, and the effect has 
moved well past a footnote in fund reporting. Limited partners are 
receiving distributions later than modeled, which changes the cash 
assumptions on their own portfolios. General partners, in turn, face 
harder questions because a fund that isn't returning capital as planned 
invites scrutiny, fairly or not.

Some of this backlog is structural. A meaningful share of the vintages 
raised between 2015 and the 2022–23 rate reset continues to sit on the 
books at marks that likely don't reflect a realistic clearing price. 
Encouragingly, the buyout transactions that are happening are not 
happening at distressed prices, as we show later in this report. The 
problem isn't valuation at exit; rather, it's the scarcity of exits.

Managers may therefore face difficult decisions about whether to hold 
an asset for longer, pursue a continuation vehicle where there is a 
credible remaining growth case, or seek an exit at prevailing market 
terms. There is no formula for which approach is right; it depends on the 
asset and the circumstances.

In venture, the cash generation from blockbuster IPOs like SpaceX may 
seem to be a salve for the squeeze on distributions. But our research 
shows that the payday for investors is rarely the listing day. In fact, for 
the 2,617 IPO exits we examined, one in four positions returned close to 
nothing for two years afterward.

With AI giants like OpenAI and Anthropic filing for their public-market 
debuts, this pacing question remains vital for allocators. Projecting 

distributions from the IPO date alone can overstate how quickly capital 
comes back and understate how much timing varies across events and 
managers. The listing itself is not the liquidity event, but it does start the 
clock on distributions.

Luke Flemmer
Head of Private Assets
MSCI

TEXT UPDATED
SEPT. 24

https://www.msci.com/research-and-insights/quick-take/the-long-road-from-ipo-day-to-cash-for-private-investors
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Key Takeaways

Private equity
Venture capital stole the show in Q2 2026, 
delivering a double-digit return that widened its 
performance gap with buyout and all other asset 
classes. Rising valuations among a handful of 
large, AI-linked companies were a major driver of 
the quarterly return, which was the strongest in five 
years. Buyout came back to a positive return in the 
quarter, recovering from a Q1 blip. 

Distributions in private equity showed scant 
improvement, however. The distribution rate for the 
first half of the year slipped to 9% — about one-
third of the historical average. 

Private credit
Private credit improved in the second quarter, led 
by opportunistic lending. Returns of 2.4% for this 
lending class sat at the higher end of the 0.4–2.5% 
band seen across private-credit classes over the 
past four quarters. 

The steadier returns typical of the income-
generating strategy are reflected in the five-year 
cumulative returns for corporate lending and asset-
backed lending. Both achieved returns eclipsing 
those of private real estate and venture capital, 
which were thwarted over a five-year horizon by 
the spike in interest rates. 

Real assets
For yet another quarter, real assets told two tales. 
For natural resources and infrastructure, quarterly 
gains continued, aided by commodity, energy-
transition and AI-buildout tailwinds. For private real 
estate, however, the quarterly gain was barely 
positive, an underperformance relative even to 
public real estate. 

The story of leaders and laggards in real assets is 
writ large over the five-year period. Natural 
resources and infrastructure topped asset classes, 
with cumulative returns of more than 50%. Real 
estate produced just a single-digit return. 
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Our Dataset

Clients can access the extended MSCI Private Capital Benchmarks Report for Q2 2026 via the Private i® platform.

Trusted sourcing and rigorous validation

Impartial and representative, our data is 100% LP-sourced and 
undergoes a thorough cross-validation by MSCI’s research teams 
before being added to our database.

Entirely from inception

Each of the 15k+ funds in our dataset includes the complete cash 
flow and valuation history.

Focused exclusively on private markets

We include only closed-end, drawdown-style funds where 
managers control the timing of capital movements. For consistency, 
hedge funds, open-end vehicles, directs and co-investments are 
excluded, and all returns are net of fees.

Refreshed quarterly

In accordance with industry-standard reporting lags, the 
dataset is updated quarterly to capture over 70% of reported 
fund valuations, ensuring the benchmarks reflect the latest 
picture.

A commitment to rigorous classification

We apply PACSTM, a rules-based framework designed to add 
clarity, comparability and consistency.

Globalized for accuracy

All amounts are converted using daily spot exchange rates to 
provide precise pooled currency benchmarks.

15,500+
Funds and funds of funds

13 trillion+
USD in capitalization

310,000+
Underlying holdings

Data as of Q2 2026.

Our Dataset
The insights in this report are grounded in the cash flows and valuations of hundreds of limited partners (LPs) 
who use solutions provided by MSCI to help manage their private-capital portfolios.

FOF and Capn 
and holdings are 
accurate as of 
Q2.

https://privatei.burgiss.com/
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Cumulative capitalization

Data Coverage Data as of Q2 2026

Asset class Funds FoFs Total Cap (USD M)

Private capital 14,153 1,646 15,799 13,650,903 

Generalist 548 195 743 660,308 

Equity 9,134 1,151 10,285 8,326,567 
Generalist 1,096 481 1,577 1,271,460 
Venture capital 4,356 334 4,690 1,564,780 
Expansion capital 249 5 254 210,882 
Buyout 3,317 305 3,622 5,216,484 
Unknown 116 26 142 62,960 

Credit 1,672 48 1,720 1,842,824 
Generalist 101 -   101 144,300 
Corporate lending 1,151 -   1,151 1,307,071 
Asset-backed lending 403 -   403 360,973 
Unknown 17 -   17 3,681 

Real assets 2,619 171 2,790 2,700,452 
Generalist 57 13 70 73,222 
Real estate 1,674 105 1,779 1,311,987 
Natural resources 434 27 461 259,359 
Infrastructure 443 23 466 1,053,646 
Not elsewhere classified 11 -   11 1,751 
Unknown -   3 3 487 

Not elsewhere classified 107 6 113 81,151 
Unknown 73 75 148 39,601 

Closed-end fund count and capitalization by asset class Count by fund size range

Fund size / asset class # of funds

<$100M 2,619 

Equity 1,949 

Credit 177 

Real assets 307 

Other 186 

$100M-$250M 3,640 

Equity 2,553 

Credit 299 

Real assets 571 

Other 217 

$250M - $500M 3,620 

Equity 2,383 

Credit 325 

Real assets 683 

Other 229 

$500M - $1.0B 2,796 

Equity 1,649 

Credit 383 

Real assets 598 

Other 166 

$1.0B -$2.5B 1,998 

Equity 1,074 

Credit 365 

Real assets 418 

Other 141 

>$2.5B 1,126 

Equity 677 

Credit 171 

Real assets 213 

Other 65

Fund count and cumulative capitalization by vintage
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• Venture capital delivered its strongest quarterly return in 
five years (+12.7%), reclaiming its position as the leading 
private-capital strategy. Buyout also improved, up 2.5% 
following a Q1 blip (-1.1%).

• Private markets rode along with the public-market rally, 
but far less dramatically. The broader private-equity index 
gained 5.6% versus more than 15% for global public 
equities, illustrating the lagged and smoother nature of 
private-market valuations.

• Within real assets, private infrastructure (+2.5%) 
outperformed its public counterpart, which fell 2.2% — a 
reversal of the usual pattern. Private real estate stayed 
essentially flat even as public real estate gained 5.9%.

Venture extends 
the return gap

FUND BENCHMARKS  Calendar-year and quarterly returns (%)

A catalog of the MSCI Private Capital Closed-End Fund Indexes is available on the MSCI website.

Quarterly returns are calculated in USD using the Modified Dietz method and are not annualized. Calendar-year returns represent compounded quarterly returns.

2025 2026

2023 2024 2025 Q3 Q4 Q1 Q2

MSCI Global Private Equity Closed-End Fund Index 6.0 5.8 13.0 3.0 3.3 0.6 5.6

Venture capital -1.8 5.5 21.0 6.2 6.7 4.5 12.7

Expansion capital 8.4 8.6 8.1 2.4 1.7 -0.2 1.3

Buyout 9.6 5.7 10.0 1.6 1.9 -1.1 2.5

MSCI ACWI Investable Market Index 22.2 16.9 22.6 8.2 2.9 -2.7 15.1

MSCI World Small Cap Index 16.4 8.6 20.5 8.2 2.7 1.5 15.2

MSCI Global Private Credit Closed-End Fund Index 10.2 7.5 9.5 2.0 1.7 0.9 1.7

Direct lending 12.1 7.5 10.8 1.8 1.5 0.4 1.0

Opportunistic lending 11.4 8.4 9.4 2.5 1.7 1.7 2.4

Real estate debt 5.3 6.0 6.4 1.5 1.2 0.9 1.0

MSCI USD High Yield Corporate Bond Index 12.8 8.3 8.6 2.4 1.3 -0.5 2.5

MSCI USD Investment Grade Corporate Bond Index 8.3 2.5 7.7 2.8 0.5 -0.3 1.6

MSCI Global Private Real Asset Closed-End Fund Index 1.5 2.6 7.6 1.2 1.3 1.7 1.8

Private real estate -6.0 -2.6 2.3 -0.1 0.1 -0.1 0.2

Natural resources 1.6 3.7 4.9 1.8 1.1 6.9 3.6

Infrastructure 8.5 6.4 12.6 2.1 2.3 1.7 2.5

MSCI ACWI Real Estate Index 9.5 3.1 7.3 2.8 -2.3 0.2 5.9

MSCI ACWI Infrastructure Index 4.8 15.5 22.1 4.2 0.3 9.3 -2.2

https://www.msci.com/documents/1296102/47386594/MSCI+Private+Capital+Closed-end+Fund+Indexes.pdf/79d9f60b-69c1-757a-67f6-c686f82c61cd
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• Natural resources (+60%) and infrastructure (+56%) 
remain the strongest five-year compounders in private 
capital through Q2 2026, continuing to benefit from 
commodity, energy-transition and AI-infrastructure 
tailwinds. Private real estate is the clear laggard on this 
cumulative basis, barely positive at +4%.

• Among private-credit strategies, corporate lending has 
outpaced buyout over this five-year cumulative horizon, 
reflecting the steady nature of contractual income through 
a period of higher rates and volatility. Asset-backed lending 
has delivered cumulative returns broadly comparable to 
those of buyout.

• Venture capital's recovery remains partial — its 25% 
cumulative gain trails buyout and even the public MSCI 
World Small Cap Index (+49%), a reminder that 2022–23 
losses haven't been fully erased. 

Real assets goes 
two ways

FUND BENCHMARKS  Global five-year cumulative index returns
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• Venture capital led all strategies through H1 2026 with a 
14% IRR, well clear of natural resources in second at 9%. 
Every other strategy — buyout, expansion capital, the 
credit sub-strategies, infrastructure and real estate — 
clustered between 0% and 3%.

• Buyout's 1% IRR for the half reflects the drag from Q1's 
rare negative quarter. Real estate registered a flat 0% — 
not a decline, but not yet a recovery.

• The roughly 14-percentage-point gap between venture 
capital and the bottom of the table speaks to venture's 
outsized swings — driven by concentrated exposure to 
a handful of AI-linked technology and communication-
services holdings.

Venture tops an 
otherwise muted 
first half

FUND BENCHMARKS  Global private-capital performance (IRR) by calendar year Data as of Q2 2026

Returns are 1-year IRRs for each calendar year and calculated in USD. Return for the latest period is year-to-date IRR and not annualized.

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD 2026

Buyout 
23%

Venture capital 
21%

Venture capital 
20%

Venture capital 
58%

Venture capital 
50%

Natural 
resources 

22%

Direct lending 
12%

Expansion 
capital 

9%

Venture capital 
21%

Venture capital 
14%

Infrastructure 
17%

Buyout 
9%

Buyout 
17%

Buyout 
25%

Buyout 
37%

Infrastructure 
9%

Opportunistic 
lending 

11%

Opportunistic 
lending 

8%

Infrastructure 
12%

Natural 
resources 

9%

Venture capital 
15%

Infrastructure 
8%

Real estate debt 
11%

Expansion 
capital 
23%

Expansion 
capital 
32%

Direct lending 
5%

Buyout 
10%

Direct lending 
8%

Direct lending 
11%

Opportunistic 
lending 

3%

Private real 
estate 
14%

Real estate debt 
8%

Private real 
estate 

9%

Opportunistic 
lending 

9%

Natural 
resources 

32%

Real estate debt 
4%

Infrastructure 
9%

Infrastructure 
6%

Buyout 
10%

Infrastructure 
3%

Opportunistic 
lending 

12%

Private real 
estate 

7%

Infrastructure 
8%

Infrastructure 
8%

Private real 
estate 
26%

Opportunistic 
lending 

4%

Expansion 
capital 

8%

Real estate debt 
6%

Opportunistic 
lending 

9%

Real estate debt 
2%

Real estate debt 
12%

Direct lending 
6%

Expansion 
capital 

8%

Direct lending 
8%

Opportunistic 
lending 

23%

Private real 
estate 

2%

Real estate debt 
5%

Buyout 
6%

Expansion 
capital 

8%

Direct lending 
1%

Direct lending 
11%

Opportunistic 
lending 

5%

Direct lending 
7%

Private real 
estate 

1%

Infrastructure 
14%

Buyout 
-1%

Natural 
resources 

2%

Venture capital 
6%

Real estate debt 
6%

Buyout 
1%

Expansion 
capital 

9%

Expansion 
capital 

3%

Opportunistic 
lending 

6%

Real estate debt 
1%

Direct lending 
12%

Expansion 
capital 
-8%

Venture capital 
-2%

Natural 
resources 

4%

Natural 
resources 

5%

Expansion 
capital 

1%

Natural 
resources 

6%

Natural 
resources 

-4%

Natural 
resources 

-5%

Natural 
resources 

-9%

Real estate debt 
12%

Venture capital 
-21%

Private real 
estate 
-6%

Private real 
estate 
-3%

Private real 
estate 

2%

Private real 
estate 

0%
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-4%

9%

1%
1%

3% 3% 2%

16% 16%

13%

-3%

7%

35%

15%

Information technology Industrials Health care Consumer
discretionary

Financials Communication
services

All sectors

• At the holdings level, venture capital outperformed buyout 
across nearly every sector in the first half of the year. The 
gap was widest in communication services (35% vs. 3%) 
and information technology (16% vs. -4%) — the two 
sectors most tied to AI-related demand. 

• Outside AI-related sectors, venture's advantage narrowed 
considerably, indicating that the recovery remains 
concentrated rather than broad-based.

• The divergence reflects AI’s tailwind for those AI-native 
businesses in venture, while marks reflect greater 
uncertainty for many mature software businesses held in 
buyout portfolios.

AI-linked sectors 
drive venture's 
edge

ASSET AND HOLDING METRICS H1 2026 holding-level returns by sector

Venture capitalBuyout

Sectors shown constitute about 91% of the NAV of the MSCI Global Buyout Holdings Index and about 97% of the MSCI Global Venture Capital Holdings Index. Sectors 
not shown are consumer staples and materials.

Quarterly returns are calculated in USD using the Modified Dietz method, are gross-of-fees and are compounded for H1 returns.
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• Top-quartile exit multiples reached 18.2x EBITDA in H1 
2026 — the highest level in this data series back to 2016 — 
even as the median exit multiple held roughly flat at 12.5x. 

• Entry multiples softened slightly to a median of 11.3x and 
have broadly recovered from the 2023 reset. However, this 
multiple does remain below the peaks reached during 
2021–2022. 

• The exit-entry spread — roughly 1.2x, near its highest level 
of the past several years — reflects an increasingly 
supportive pricing backdrop for realizations. But stronger 
valuations alone haven't translated into broader 
distributions for LPs.

Top-quartile 
buyout exits 
reach fresh high

ASSET AND HOLDING METRICS Global buyout entry and exit multiples                                                                                       Data as of Q2 2026
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8.38.37.97.67.57.36.9
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• Net cash flows for all private capital totaled USD 22.9 billion 
through H1 2026, extending 2025's return to positive 
territory (USD 12.0 billion for the full year) after 2024's USD 
101.1 billion shortfall.

• At roughly 10–11%, the distribution rate — the proportion of 
distributions to valuation — remains far below the historical 
average of around 20%, however. 

• The 1.1 distribution-to-contribution ratio for H1 likely reflects 
restrained capital calls, not a genuine pickup in capital 
returned to limited partners (LPs).

Cash flows stay 
positive in H1

CAPITAL FLOWS Global private-capital cash flows (USD bn)

($166)

($353)

($812)($827)($799)
($912)

($1,040)

($644)
($567)($520)

($451)

$193 

$376 

$824 
$726 

$548 

$693 

$1,009 

$496 $496 $499 $535 

2026 Q22026 YTD202520242023202220212020201920182017

DistributionsContributions Net cash flow

Net cash flow $84 ($20) ($70) ($148) ($32) ($219) ($251) ($101) $12 $23 $27

Distribution-contribution ratio 1.2 1.0 0.9 0.8 1.0 0.8 0.7 0.9 1.0 1.1 1.2

Contribution rate 30% 30% 27% 28% 36% 31% 27% 28% 28% 29% 29%

Distribution rate 25% 21% 18% 16% 25% 13% 10% 12% 12% 10% 11%
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• Net cash flows in private equity were USD -16.5 billion 
for H1 2026, in contrast to all-private-capital’s positive 
showing in the period.

• The distribution rate for PE was just 9% in H1, down from 
11% in 2025 and roughly a third of the historical norm, 
underscoring how little realizations have recovered even 
as valuations have improved.

• Q2 alone was modestly positive (USD 4.7 billion, 
distribution-to-contribution ratio of 1.04) — a partial 
offset to a weak Q1, but the data still points to an exit 
market that is yet to bounce back.

Private equity still 
in a distribution 
drought

CAPITAL FLOWS Global private-equity cash flows (USD bn)

($105)

($228)

($491)($487)($457)
($530)

($677)

($387)
($325)($295)

($261)

$109 

$211 

$489 
$435 

$324 

$402 

$715 

$338 $309 $312 $319 

2026 Q22026 YTD202520242023202220212020201920182017

DistributionsContributions Net cash flow

Net cash flow $58 $18 ($16) ($49) $38 ($127) ($133) ($52) ($2) ($17) $5

Distribution-contribution ratio 1.2 1.1 1.0 0.9 1.1 0.8 0.7 0.9 1.0 0.9 1.0

Contribution rate 31% 30% 28% 29% 39% 31% 27% 28% 29% 31% 31%

Distribution rate 24% 21% 18% 17% 27% 11% 9% 11% 11% 9% 9%
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• The first quarterly increase in dry powder since 2024 is 
more a reflection of market growth than slowing 
deployment. Relative to market capitalization, available 
capital continues to decline.

• Headline dry-powder statistics increasingly understate 
available capital in private credit, where capital has been 
migrating toward evergreen and semi-liquid structures.

Dry powder's 
decline takes a 
pause

CAPITAL FLOWS Global private-capital dry powder (USD bn)
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New research for private markets

Data-Center Holdings Resilient 
as Private-Equity Returns Fell

A new lens on the data-center opportunity set 
captures performance that had previously 
been split across private-capital mandates. 

Learn more

Learn more

Bridging the Measurement 
Gap Between Drawdown and 
Evergreen Funds

Private credit's expansion has complicated 
performance measurement. Using direct alpha 
puts drawdown and semi-liquid funds on a 
comparable footing — and finds a 
performance gap.

Read more

Read more

Please flip blue card to the left and 
green card to the right (including text 
and imagery).

BLUE CARD:
Keep same image. New hyperlink is: 
https://www.msci.com/research-and-
insights/blog-post/bridging-the-
measurement-gap-between-
drawdown-and-evergreen-funds

GREEN CARD: Please pull new image 
from here: 
https://onemsci.sharepoint.com/:f:/s/G
lobalMarketingTeam-
O365/IgArQh1H_AR9QIwGOLWcCQL
EAWK9y_QC4VpXH--
TfiAaZgM?e=8S8Rdf
The new hyperlink for Learn more is: 
https://www.msci.com/research-and-
insights/quick-take/data-center-
holdings-resilient-as-private-equity-
returns-fell
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Notes & Calculations

• Valuation for holdings-level figures represents the fund’s investment in a given entity and is gross of 
any carried interest allocation.

• Entry and exit data will default to specifically designated metrics disclosed within financial reporting. If 
none are available, data from two quarters after or one quarter before the event in question is used.

• Revenue and EBITDA growth rates are calculated using figures as reported by managers within 
financial reporting. We make no adjustments for companies that underwent corporate actions or 
other material events between reporting periods.

• Revenue and EBITDA growth rates are calculated from companies that have a 12-month revenue 
and/or 12-month EBITDA available at both the end date (e.g., 2024-09-30) and one year prior to the 
end date (e.g., 2023-09-30). Negative EBITDA figures are excluded. Revenue and EBITDA growth 
rates lower than -100% and higher than 1000% are excluded from both calculations.

• EBITDA multiples are calculated as total enterprise value / 12-month EBITDA. Net debt multiples are 
calculated as net debt / 12-month EBITDA. Multiples lower than 0x and higher than 100x have been 
excluded from both calculations.

• Vintage is assigned based on the year of the initial cash flow date of the fund.

• Pooled results are calculated using the composite transaction (cash flow and valuation) activity of the 
underlying funds.

• Returns for periods of less than one year are not annualized.

• Valuation for fund-level figures represents the limited partners’ share of the fund’s net asset value 
(value of all assets - value of all liabilities).

• Distribution-to-contribution ratio is calculated as period distributions / period contributions.

• Contribution rate is calculated as period contributions / (starting dry powder + capitalization of newly 
raised funds), and is annualized.

• Distribution rate is calculated as period distributions / previous valuation, and is annualized.

• Net cash flow is calculated as distributions - contributions. 

• Dry powder is calculated as capitalization - cumulative contributions for all active funds.

Fund benchmarks and capital flows Asset and holding metrics

Classification system

• Sector classifications use MSCI PACSTM, a global standardized taxonomy for private assets, including 
private companies, real estate, infrastructure and other alternative assets. It leverages MSCI's 
proprietary methodology, extending the Global Industry Classification Standard (GICS®) structure for 
companies. GICS is the industry-classification standard jointly developed by MSCI and S&P Dow 
Jones Indices. 
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1. Integrated intelligence for confident decision-making

Make better informed investment decisions with a connected 
ecosystem of data, analytics and tools built to bring clarity and 
control to private markets.

2. Trust, independence and objectivity

Rely on an independent partner whose insights are grounded in 
transparency and aligned with the needs of asset owners, 
managers and consultants across the private-markets landscape.

3. Industry-leading data. Continuous innovation.

Leverage research-quality, cross-validated data spanning USD 18.4 
trillion in private investments — and combine it with AI-powered 
analytics and deep domain expertise to facilitate transparency and 
comparability.

4. Total portfolio integration

Bridge public and private markets with seamless data integration 
and analytics, enabling benchmarking, risk assessment and fully 
informed portfolio construction.

Why Choose MSCI Private Assets?

Ready to see how MSCI can transform your private markets strategy? Get a personalized demo today.

30,100
Funds 

18.4T
USD in private 
investments

662,000
Underlying 
investments

59T
USD in public and 
private real-estate 
transactions

Figures reflect the full MSCI Private Assets product universe as of August 2026 and differ from the dataset shown on page 5, which covers closed-end 
drawdown-style funds as of Q2 2026. Real-estate transaction data as of May 2026.

MSCI Private Assets
Built for what’s next.
MSCI is redefining what’s possible as an independent partner for private markets, bringing together 
research-quality data, industry-leading analytics, and purpose-built solutions. The result: integrated 
intelligence that helps investors measure, manage and invest with confidence across a complex, 
evolving ecosystem.

UPDATED Sept/ 
24. New data 
points 
throughout (incl 
bullet 3) and 
updated 
footnote.

https://www.msci.com/contact-us/subscribe?form_handler_type=contact-us&form_referral_page=%2Fdata-and-analytics%2Fprivate-asset-solutions&interests=private-capital&newsletter=private-asset
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Contact Us
AMERICAS ASIA PACIFIC EUROPE, MIDDLE EAST & AFRICA

United States 1 888 588 4567 (toll free) China North: 10800 852 1032 (toll free) 

South: 10800 152 1032 (toll free)

South Africa + 27 21 673 0103

Canada +1 416 628 1007 Hong Kong  + 852 2844 9333 Germany + 49 69 133 859 00

Brazil +55 11 4040 7830 India + 91 22 6784 9160 Switzerland + 41 22 817 9777

Mexico +52 81 1253 4020 Malaysia 1800818185 (toll free) United Kingdom + 44 20 7618 2222

South Korea 800 852 3749 (toll free) Italy + 39 02 5849 0415

Singapore 800 852 3749 (toll free) France + 33 17 6769 810

Australia +612 9033 9333

Taiwan 008 0112 7513 (toll free)

Thailand 0018 0015 6207 7181 (toll free)

Japan +81 3 4579 0333

MSCI Inc. (NYSE: MSCI) 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. 

MSCI Sustainability & Climate products and services are provided 
by MSCI Solutions LLC, MSCI Solutions (UK) Limited, MSCI 
Solutions (Deutschland) GmbH and certain other 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.​

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: 
www.msci.com/index-regulation

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

http://www.msci.com/
http://www.msci.com/index-regulation
http://www.msci.com/index-regulation
http://www.msci.com/index-regulation
http://www.msci.com/index-regulation
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Notice & Disclaimer
The data, data feeds, databases, reports, text, graphs, charts, 
images, videos, recordings, models, metrics, analytics, 
indexes, ratings, scores, cases, estimates, assessments, 
software, websites, products, services and other information 
and materials contained herein or delivered in connection 
with this notice (collectively, the “Information”) are 
copyrighted, trade secrets (when not publicly available), 
trademarks and proprietary property of MSCI Inc. or its 
subsidiaries (collectively, “MSCI”), MSCI’s licensors, direct or 
indirect suppliers and authorized sources, and/or any third 
party contributing to the Information (collectively, with MSCI, 
the “Information Providers”). All rights in the Information are 
reserved by MSCI and its Information Providers and user(s) 
shall not, nor assist others to, challenge or assert any rights in 
the Information.   ​

​Unless you contact MSCI and receive its prior written 
permission, you must NOT use the Information, directly or 
indirectly, in whole or in part (i) for commercial purposes, (ii) 
in a manner that competes with MSCI or impacts its ability to 
commercialize the Information or its services, (iii) to provide a 
service to a third party, (iv) to permit a third party to directly or 
indirectly access, use or resell the Information, (v) to 
redistribute or resell the Information in any form, (vi) to 
include the Information in any materials for public 
dissemination such as fund factsheets, market presentations, 
prospectuses, and investor information documents (e.g. 
KIIDs or KIDs), (vii) to create or as a component of any 
financial products, whether listed or traded over the counter 
or on a private placement basis or otherwise, (viii) to create 
any indexes, ratings or other data products, including in 
derivative works combined with other indexes or data or as a 
policy, product or performance benchmarks for active, 
passive or other financial products, (ix) to populate a 
database, or (x) to train, use as an input to, or otherwise in 
connection with any artificial intelligence, machine learning, 
large language models or similar technologies except as 
licensed and expressly authorized under MSCI’s AI 
Contracting Supplement at 
https://www.msci.com/legal/supplemental-terms-for-client-
use-of-artificial-intelligence.    ​

​The intellectual property rights of MSCI and its Information 
Providers may not be misappropriated or used in a 
competitive manner through the use of third-party data or 
financial products linked to the Information, including by
using an MSCI index-linked future or option in a competing 
third-party index to provide an exposure to the underlying 

MSCI index or by using an MSCI index-linked ETF to create 
a financial product  that provides an exposure to the 
underlying MSCI index without obtaining a license from 
MSCI.  ​

The user or recipient of the Information assumes the entire 
risk of any use it may make, permit or cause to be made of 
the Information. NONE OF THE INFORMATION PROVIDERS 
MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR 
REPRESENTATIONS WITH RESPECT TO THE 
INFORMATION (OR THE RESULTS TO BE OBTAINED BY 
THE USE THEREOF), AND TO THE MAXIMUM EXTENT 
PERMITTED BY APPLICABLE LAW, EACH INFORMATION 
PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED 
WARRANTIES (INCLUDING ANY IMPLIED WARRANTIES OF 
ORIGINALITY, ACCURACY, TIMELINESS, SUITABILITY, 
NON-INFRINGEMENT, COMPLETENESS, 
MERCHANTABILITY AND FITNESS FOR A PARTICULAR 
PURPOSE) WITH RESPECT TO ANY OF THE 
INFORMATION. Without limiting any of the foregoing and to 
the maximum extent permitted by applicable law, in no event 
shall MSCI or any other Information Provider have any liability 
arising out of or relating to any of the Information, including 
for any direct, indirect, special, punitive, consequential 
(including lost profits) or any other damages, even if notified 
of the possibility of such damages. The foregoing shall not 
exclude or limit any liability that may not by applicable law be 
excluded or limited.  ​

​The Information, including index construction, ratings, 
historical data, or analysis, is not a prediction or guarantee of 
future performance, and must not be relied upon as such. 
Past performance is not indicative of future results. The 
Information may contain back tested data. Back-tested 
performance based on back-tested data is not actual 
performance but is hypothetical. There are frequently 
material differences between back tested performance 
results and actual results subsequently achieved by any 
investment strategy. The Information may include “Signals,” 
defined as quantitative attributes or the product of methods 
or formulas that describe or are derived from calculations 
using historical data. Signals are inherently backward-looking 
because of their use of historical data, and they are 
inherently inaccurate, not
intended to predict the future and must not be relied upon as 
such. The relevance, correlations and accuracy of Signals 
frequently change materially over time.   ​

​The Information may include data relating to indicative 
prices, evaluated pricing or other information based on 
estimates or evaluations (collectively, “Evaluations”) that are 
not current and do not reflect real-time traded prices. No 
evaluation method, including those used by the Information 
Providers, may consistently generate evaluations or 
estimates that correspond to actual “traded” prices of any 
relevant securities or other assets. Evaluations are subject to 
change at any time without notice and without any duty to 
update or inform you, may not reflect prices at which actual 
transactions or collateral calls may occur or have occurred. 
The market price of securities, financial instruments, and 
other assets can be determined only if and when executed in 
the market. There may be no, or may not have been any, 
secondary trading market for the relevant securities, financial 
instruments or other assets. Private capital, equity, credit and 
other assets and their prices may be assessed infrequently, 
may not be priced on a secondary market, and shall not be 
relied upon as an explicit or implicit valuation of a particular 
instrument. Any reliance on fair value estimates and non-
market inputs introduces potential biases and subjectivity. 
Internal Rate of Return metrics are not fully representative 
without full disclosure of fund cash flows, assumptions, and 
time horizons.  ​

​The Information does not constitute, and must not be relied 
upon as, investment advice, credit ratings, or proxy advisory 
or voting services. None of the Information Providers, their 
products or services, are fiduciaries or make any 
recommendation, endorsement, or approval of any 
investment decision or asset allocation. Likewise, the 
Information does not represent an offer to sell, a solicitation 
to buy, or an endorsement of any security, financial product, 
instrument, investment vehicle, or trading strategy, whether 
or not linked to or in any way based on any MSCI index, 
rating, subcomponent, or other Information (collectively, 
“Linked Investments”).The Information should not be relied 
on and is not a substitute for the skill, judgment and 
experience of any user when making investment and other 
business decisions. MSCI is not responsible for any user’s 
compliance with applicable laws and regulations. All 
Information is impersonal, not 
tailored to the needs of any person, entity or group of 
persons, not objectively verifiable in every respect, and may 
not be based on information that is important to any user.  ​
It is not possible to invest in an index. Exposure to an asset 
class or trading strategy or other category represented by an 
index is only available through third party investable 

instruments (if any) based on that index. MSCI makes no 
assurance that any Linked Investments will accurately track 
index performance or provide positive investment returns. 
Index returns do not represent results of actual trading of 
investible assets/securities. MSCI maintains and calculates 
indexes but does not manage assets. The calculation of 
indexes and index returns may deviate from the stated 
methodology. Index returns do not reflect payment of any 
sales charges or fees an investor may pay to purchase 
securities underlying the index or Linked Investments. The 
imposition of these fees and charges would cause the 
performance of a Linked Investment to be different than the 
MSCI index performance.  ​

​Information provided by MSCI Solutions LLC and certain 
related entities (“MSCI Solutions”), including materials utilized 
in MSCI sustainability and climate products, have not been 
submitted to, nor received approval from any regulatory 
body. MSCI sustainability and climate offerings, research and 
data are produced by, and ratings are solely the opinion of 
MSCI Solutions. 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 
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