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1 Introduction 
 

The MSCI MarketAxess Tradable Corporate Bond Indexes1 (‘the Tradable Bond Indexes’) are 
designed to measure the performance of a selection of relatively liquid fixed income securities from 
the universe of corporate bonds defined by the underlying MSCI Corporate Bond Indexes (‘the 
Parent Indexes’). 
 
The methodology uses the MarketAxess’ Relative Liquidity Scores (“RLS”) in conjunction with Size 
and Maturity criteria to identify and select liquid fixed income securities. The index methodology 
further incorporates appropriate buffers in index construction and rebalancing to limit monthly 
turnover. In addition, index methodology incorporates sector and credit rating allocation 
constraints, to capture credit market beta with limited basis risk vis-à-vis the Parent Indexes. 

  

 
1 The Indexes are governed by a set of methodology and policy documents (“Methodology Set”), including the present index 
methodology document. The Methodology Set for the Indexes can be accessed from MSCI’s webpage 
https://www.msci.com/index-methodology in the section ‘Search Methodology by Index Name or Index Code’. 
The Methodology Set includes a document ‘ESG Factors in Methodology’ that contains the list of environmental, social, and 
governance factors considered, and how they are applied in the methodology (e.g., selection, weighting or exclusion). 

https://www.msci.com/index-methodology
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2 Index Construction Rules 

2.1 Underlying Universe 
The Selection Universe for the MSCI MarketAxess Tradable Corporate Bond Indexes is defined by 
the constituents of the underlying MSCI Corporate Bond Indexes. 
 

Tra da b le  Bond  Inde x Se le c tion  Unive rs e  

MSCI MarketAxess USD IG Tradable Corporate Bond Index 
(MSCI Index Code: 754697) 

MSCI USD IG Corporate Bond Index 
(MSCI Index Code: 754867) 

MSCI MarketAxess EUR IG Tradable Corporate Bond Index 
(MSCI Index Code: 754696) 

MSCI EUR IG Corporate Bond Index 
(MSCI Index Code: 733885) 

MSCI MarketAxess USD HY Tradable Corporate Bond Index 
(MSCI Index Code: 751812) 

MSCI USD HY Corporate Bond Index 
(MSCI Index Code: 730306) 

MSCI MarketAxess EUR HY Tradable Corporate Bond Index 
(MSCI Index Code: 754695) 

MSCI EUR HY Corporate Bond Index 
(MSCI Index Code: 733886) 

 

2.2 Eligibility Criteria 

2.2.1 Liquidity Score Eligibility  

To be eligible for inclusion in the Tradable Bond Index, a security must have a current MarketAxess 
Relative Liquidity Score (see section 4 – “MarketAxess Data” for more information) of greater than 
or equal to 3. In addition to having a minimum current RLS, a security must also have a minimum 
Monthly Average Relative Liquidity Score (“MRLS”). 
 
The MRLS of a security is calculated as the simple average of MarketAxess RLS over a rolling 21-
day window2. MRLS is calculated only if the security has at least 11 valid observations3  in the 
defined window. Each Tradable Bond Index constituent must have a MRLS greater than or equal to 
a threshold value defined for each of the Tradable Bond Indexes as tabulated below. The minimum 
MRLS threshold is defined differently for new additions vis-à-vis already existing Tradable Bond 
Index constituents, where new additions have a relatively higher MRLS threshold. 
 
 

 
2 21-day window is defined by using weekdays. 
3 The observation is considered valid if the bond is scored by MarketAxess and belongs to the corresponding MarketAxess liquidity 
group, relative to which the RLS is computed. For example, for MSCI MarketAxess USD IG Tradable Corporate Bond Index the bond 
should belong to the MarketAxess USHG liquidity group. 
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Tradable Bond Index 
Minimum MRLS 

for New 
Additions 

Minimum MRLS 
for Existing 

Constituents 

MSCI MarketAxess USD IG Tradable Corporate Bond Index 6.0 5.0 

MSCI MarketAxess EUR IG Tradable Corporate Bond Index 6.0 5.0 

MSCI MarketAxess USD HY Tradable Corporate Bond Index 5.5 4.5 

MSCI MarketAxess EUR HY Tradable Corporate Bond Index 5.5 4.5 

 

2.2.2 Size Eligibility  

At a security level, size is defined by its notional amount outstanding, whereas at an issuer ticker 
level, it is defined by issuer ticker’s total amount outstanding4.  
 
At rebalancing, each security included in the MSCI MarketAxess Tradable Corporate Bond Indexes 
should have security size and issuer size greater than or equal to thresholds as tabulated below. 
 

Tradable Bond Index 
Minimum 

Security Size 
Minimum Issuer 

Size 

MSCI MarketAxess USD IG Tradable Corporate Bond Index USD 500 million USD 10 billion 

MSCI MarketAxess EUR IG Tradable Corporate Bond Index EUR 500 million EUR 10 billion 

MSCI MarketAxess USD HY Tradable Corporate Bond Index USD 300 million USD 2 billion 

MSCI MarketAxess EUR HY Tradable Corporate Bond Index EUR 300 million EUR 2 billion 

 

2.2.3 Maturity Eligibility 

Each Tradable Bond Index constituent at issuance must have had a time to maturity greater than or 
equal to 3 years. 
 
Additionally, each Index constituent within the two Investment Grade (IG) Tradable Bond Indexes – 
USD IG and EUR IG – must have a remaining time to maturity less than or equal to 30 years. There is 
no time to maturity capping for the two High Yield (HY) Tradable Bond Indexes – USD HY and EUR 
HY. 

 
4 Computed as sum of issuer amount outstanding of all the unique issuer ids mapped to an issuer ticker. Please refer to MSCI Fixed Income Data 
Methodology document (https://www.msci.com/index-methodology) for details on the calculation of Issuer amount outstanding. 

https://www.msci.com/index-methodology
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2.3 Index Construction 

2.3.1 Updating the Eligible Universe  

The Eligible Universe for index construction is derived from the Selection Universe and is updated 
by applying the eligibility screens described in Section 2.2 

2.3.2 Selection of Eligible Bonds  

The two largest bonds by size are selected for each issuer ticker in the updated Eligible Universe. If 
there is only one bond for the issuer ticker in the universe, then only that one is included. Please 
refer to Appendix 1 for details on the bond selection algorithm. 
 

2.4 Weighting Scheme 
The Tradable Bond Index constituents are weighted in proportion of their market values. 
Additionally, constituent weights are sequentially constrained. First the weights are capped at the 
issuer ticker level, followed by application of constraints on the sector weights and finally 
constraints are applied on the credit rating weights. 

2.4.1 Issuer Capping  

Constituent weights are capped at 3% at the issuer ticker level to mitigate concentration risk. The 
excess weight after capping is redistributed across the remaining Index issuers in proportion of 
their market value. Within each issuer, the bonds are still weighted in proportion of their market 
values. 
 

2.4.2 Sector Constraints 

Within the Tradable Bond Index, Global Industry Classification Standard (GICS®)5 sector weights are 
capped/floored within ±5 percentage points relative to the corresponding Parent Index sector 
weights, to reduce sector bias. For example, if we assume a sector weight in the Parent Index to be 
12%, then that sector weight in the Tradable Bond Index should lie between 7% (12%-5%) to 17% 
(12%+5%). The excess (or lack of) weight after capping is redistributed across (or taken from) the 
remaining Tradable Bond Index sectors in proportion of their market value 
 

2.4.3 Credit Rating Constraints  

Similar to the sector constraints, the Tradable Bond Index credit rating weights are also 
capped/floored within ±5 percentage points relative to the corresponding Parent Index credit rating 

 
5 GICS, the global industry classification standard jointly developed by MSCI Inc. and S&P Dow Jones Indices. 
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weights, to mitigate any credit rating bias. To achieve the credit rating constraints, we first convert 
the MSCI Average Rating6 to a broad credit rating bucket and then apply the constraints on those 
credit rating buckets. Please refer to Appendix 2 for details. The excess (or lack of) weight after 
application of the constraints is redistributed across (or taken from) the remaining Tradable Bond 
Index credit rating buckets in proportion of their market value. 
 
Note that the constraints on the issuer ticker weight, sector weight and credit rating weight are 
calculated for the pro forma Index as of the effective date, based on the closing prices as of the 
Index review announcement date.  
 
Please note that, since the constraints are applied sequentially, the issuer capping and sector 
weight constraints could be partially reversed (e.g. in case of narrower indexes) and only the credit 
weight constraints may apply fully at rebalance. 
 
Also, in cases where the pro-forma weight at issuer ticker level, sector level or credit rating level, 
breaches the set constraints, because of market price movements or corporate events between the 
announcement date and the effective date, the constraints are not applied again. Similarly, even if 
weight breaches the constraints because of market price movements or corporate events between 
two monthly reviews, the constraints are not re-applied. 

  

 
6 MSCI sources credit ratings from Standard and Poor’s Rating Services (S&P) or Moody’s Investor Service (Moody’s). The MSCI 
Average Rating is the average rating of S&P and Moody’s, rounded up to the nearest integer, if a half value occurs. The MSCI 
average rating is based on the mappings and scores tabulated in Appendix Section 12.1.1 of the MSCI Fixed Income Data 
Methodology. 
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3 Index Maintenance 

3.1 Monthly Index Review 
The Index is reviewed monthly to coincide with the Monthly Index Review of the MSCI Corporate 
Bond Indexes. 
 
The rebalanced Index composition is determined by the most recent data available three days prior 
to the Rebalancing Date, termed as the Cut-Off Date. If a security in the universe satisfies any 
inclusion or exclusion criteria after the Cut-Off Date, it will typically become effective at the next 
monthly rebalancing, provided conditions remain constant. In extraordinary circumstances, such as 
cases of input data correction, MSCI has the discretion to shorten the Cut-Off Date for Index 
rebalancing from T-3 to T-2, T-1, or T. In such scenarios, MSCI will inform Index clients of these 
changes through an announcement.  
 
MSCI will disclose proforma index rebalancing results starting the second business day of each 
month. MSCI will freeze the proforma index rebalancing results as of the Cut-Off Date. 
 
MSCI uses the latest available MarketAxess Relative Liquidity Score as of the Cut-Off Date for the 
rebalancing of the MSCI MarketAxess Tradable Corporate Bond Indexes. 
 
At each Monthly Index Review, the Eligible Universe is updated, and the composition of the Index is 
reassessed based on methodology described in Section 2. In addition to this, for each Tradable 
Bond Index rebalancing a buffer rule is applied to control for rebalancing turnover.  
 
Securities that are deleted from the Tradable Bond Index are “locked out” and hence are not eligible 
to be re-added to the Index for a period of next 12 months. For example, if a bond is dropped from 
the Index as of rebalancing month T, it cannot re-enter the Index up until T+11 months and will be 
considered for inclusion for the T+12-month rebalancing. Securities that enter the Tradable Bond 
Index and continue to qualify on current RLS, size and maturity eligibility criteria defined in Section 
2.2.1, Section 2.2.2, and 2.2.3, respectively, are “locked in” i.e., remain in the Index for at least a 
period of 12 months.  
 
Any cash that accrues within the index each month is re-invested on a pro-rata basis across the 
index constituents on the effective date of rebalancing. The opening index portfolio on the 
Rebalancing Date starts with zero accrued cash balance. 
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For further information on index total return calculation and corporate events handling please refer 
to the MSCI Fixed Income Index Calculation Methodology7. For the holiday calendar used in the 
index, please refer to the MSCI Fixed Income Data Methodology8. 
 

3.2 Pricing 
Historically, the Tradable Bond Index uses bid and offer prices from multiple data vendors with 
primary pricing source being Refinitiv. From January 2nd, 2023, onwards primary pricing source is 
transitioned from Refinitiv to MarketAxess CP+™. 

 

 
  

 
7 Please refer to MSCI Fixed Income Index calculation methodology for further details on calculation of market value. Available at 
https://www.msci.com/index-methodology 
8 Please refer to MSCI Fixed Income Index Data methodology for further details on the holiday calendar. Available at 
https://www.msci.com/index-methodology  

https://www.msci.com/index-methodology
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4 MarketAxess Data 
The MSCI MarketAxess Tradable Corporate Bond Indexes use the security-level Relative Liquidity 
Score product provided by MarketAxess Holdings Inc. 
 
For details on MarketAxess’ full suite of products, please refer to: https://www.marketaxess.com/.  

4.1 Relative Liquidity Score 
The MarketAxess Relative Liquidity Score provides a defined measurement of the current liquidity 
for individual bonds and highlights the potential ease that a trader can expect to transact in that 
instrument. The score ranges from 10, meaning the highest level of liquidity, down to 1. 
 
MarketAxess combines data points from multiple sources – Inventory data, MarketAxess platform 
data, TRACE9 data, and Trax10 data, to calculate multiple bond-specific factors on a relative basis 
over a 30-day look back period. The proprietary model then aggregates the individual factors to 
derive the final relative liquidity score.  
 
For more details on Relative Liquidity score, please refer to: 
https://www.marketaxess.com/price/relative-liquidity-score. 
 

  

 
9 TRACE, Trade Reporting and Compliance Engine, is the Financial Industry Regulatory Authority’s (FINRA) fixed income market 
real-time price reporting and dissemination service. 
10 Trax, a wholly owned subsidiary of MarketAxess Holdings, Inc., provides capital market data, trade matching and regulatory 
reporting services to the global securities market. 

https://www.marketaxess.com/
https://www.marketaxess.com/price/relative-liquidity-score
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Appendix I: Guidelines on bond selection algorithm 
 
The Tradable Bond Index selects up to two bonds for each issuer ticker in the Eligible Universe as 
defined by rules in Section 2.2. The underlying principle for the selection algorithm is to seek to 
select the most liquid subset, while aiming to mitigate high turnover.  
 
The following rules are used in selecting at most two bonds for each issuer ticker. The preference 
order for selection is as follows: 
 

1. Select bonds that entered the Tradable Bond Index over the past 11 months and continue to 
qualify on current RLS, size and maturity criteria as defined in Section 2.2.1, Section 2.2.2, 
and Section 2.2.3, respectively. 

2. In case we have less than two bonds for an issuer ticker selected from Step 1, then select 
remaining bonds with higher security size. 

3. In case we have multiple bonds with same security size, then following parameters in the 
given order are used as tiebreakers for selection. 

o Higher MRLS score 
o Higher Time to Maturity 
o Higher Coupon 
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Appendix II: Credit rating bucket mapping 
 
MSCI sources credit ratings from Standard and Poor’s Rating Services (S&P) or Moody’s Investor 
Service (Moody’s). The MSCI Average Rating is the average rating of S&P and Moody’s, rounded up 
to the nearest integer, if a half value occurs. The MSCI average rating is converted to a broader 
credit rating bucket as per the table below. 
 

MSCI Average Rating Credit Rating Bucket (used for capping) 

AAA AAA 

AA+, AA, AA- AA 

A+, A, A- A 

BBB+, BBB, BBB- BBB 

BB+, BB, BB- BB 

B+, B, B- B 

CCC+, CCC, CCC- CCC 

CC+, CC, CC- CC 

C+, C, C- C 

D D 
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Appendix III: Methodology Set 
 

The Indexes are governed by a set of methodology and policy documents (“Methodology Set”), 
including the present index methodology document as mentioned below: 

 

• Description of methodology set – 
https://www.msci.com/index/methodology/latest/FIInfo 
 

• MSCI Fixed Income Data Methodology – 
https://www.msci.com/index/methodology/latest/FIDATA 
 

• MSCI Fixed Income Calculation Methodology – 
https://www.msci.com/index/methodology/latest/FIINDEXCALC 
 

• MSCI Fixed Income Glossary of Terms – 
https://www.msci.com/index/methodology/latest/FIGLOSS 
 

• MSCI Fixed Income Index Policies – 
https://www.msci.com/index/methodology/latest/FIINDEXPOLICY  
 

• MSCI Corporate Bond Indexes Methodology – 
https://www.msci.com/index/methodology/latest/FIIGCORP  

 

The Methodology Set for the Indexes can also be accessed from MSCI’s webpage 
https://www.msci.com/index-methodology in the section ‘Search Methodology by Index Name or 
Index Code’. 
  

https://www.msci.com/index/methodology/latest/FIInfo
https://www.msci.com/index/methodology/latest/FIDATA
https://www.msci.com/index/methodology/latest/FIINDEXCALC
https://www.msci.com/index/methodology/latest/FIGLOSS
https://www.msci.com/index/methodology/latest/FIINDEXPOLICY
https://www.msci.com/index/methodology/latest/FIIGCORP


 
 

 
 

msci.com  14  © 2025 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. 
 

MSCI MarketAxess Tradable Corporate Bond Indexes Methodology | 
December 2025  

 

Appendix III: Changes to this Document 
 

The following modifications have been made since October 2023: 
 

• Updated to reflect the launch of the: MSCI MarketAxess EUR IG Tradable Corporate Bond 
Index, MSCI MarketAxess USD IG Tradable Corporate Bond Index and MSCI MarketAxess 
EUR HY Tradable Corporate Bond Index.  

• Modification to Section 2 to reflect the methodology changes, that resulted from the MSCI 
MarketAxess USD HY Tradable Corporate Bond Index Consultation.  

 
The following sections have been modified as of December 2023: 
 

• Minor change in page 8, where the name MarketAxess Composite+™ was changed to 
MarketAxess CP+™. 

• Clarified treatment of Cut Off Date for exceptional cases. 
 
The following sections have been modified as of December 2024: 
 
Appendix III: Methodology Set: 

• Added details on the Methodology Set for the Index. 
 
The following sections have been modified as of December 2025: 
 
Updated branding template. 
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Contact Us 
About MSCI 
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. 
msci.com/contact-us 

 
The process for submitting a formal index 
complaint can be found on the index regulation 
page of MSCI’s website 
at: https://www.msci.com/index-regulation. 
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Notice and Disclaimer 
The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, scores, cases, estimates, assessments, 
software, websites, products, services and other information and materials contained herein or delivered in connection with this notice (collectively, the “Information”) are 
copyrighted, trade secrets (when not publicly available), trademarks and proprietary property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), MSCI’s licensors, direct or 
indirect suppliers and authorized sources, and/or any third party contributing to the Information (collectively, with MSCI, the “Information Providers”). All rights in the 
Information are reserved by MSCI and its Information Providers and user(s) shall not, nor assist others to, challenge or assert any rights in the Information.  
Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part (i) for commercial purposes, (ii) in 
a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, (iii) to provide a service to a third party, (iv) to permit a third party to 
directly or indirectly access, use or resell the Information, (v) to redistribute or resell the Information in any form, (vi) to include the Information in any materials for public 
dissemination such as fund factsheets, market presentations, prospectuses, and investor information documents (e.g. KIIDs or KIDs), (vii) to create or as a component of any 
financial products, whether listed or traded over the counter or on a private placement basis or otherwise, (viii) to create any indexes, ratings or other data products, including 
in derivative works combined with other indexes or data or as a policy, product or performance benchmarks for active, passive or other financial products, (ix) to populate a 
database, or (x) to train, use as an input to, or otherwise in connection with any artificial intelligence, machine learning, large language models or similar technologies except 
as licensed and expressly authorized under MSCI’s AI Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence. 
The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the use of third-party data or 
financial products linked to the Information, including by using an MSCI index-linked future or option in a competing third-party index to provide an exposure to the underlying 
MSCI index or by using an MSCI index-linked ETF to create a financial product  that provides an exposure to the underlying MSCI index without obtaining a license from MSCI. 
The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to be made of the Information. NONE OF THE INFORMATION 
PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE 
USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES 
(INCLUDING ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, SUITABILITY, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND 
FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION. Without limiting any of the foregoing and to the maximum extent permitted by 
applicable law, in no event shall MSCI or any other Information Provider have any liability arising out of or relating to any of the Information, including for any direct, indirect, 
special, punitive, consequential (including lost profits) or any other damages, even if notified of the possibility of such damages. The foregoing shall not exclude or limit any 
liability that may not by applicable law be excluded or limited.   
The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and must not be relied upon as such. 
Past performance is not indicative of future results. The Information may contain back tested data. Back-tested performance based on back-tested data is not actual 
performance but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any 
investment strategy. The Information may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from 
calculations using historical data. Signals are inherently backward-looking because of their use of historical data, and they are inherently inaccurate, not intended to predict 
the future and must not be relied upon as such. The relevance, correlations and accuracy of Signals frequently change materially over time.  
The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations (collectively, “Evaluations”) that are not 
current and do not reflect real-time traded prices. No evaluation method, including those used by the Information Providers, may consistently generate evaluations or 
estimates that correspond to actual “traded” prices of any relevant securities or other assets. Evaluations are subject to change at any time without notice and without any 
duty to update or inform you, may not reflect prices at which actual transactions or collateral calls may occur or have occurred. The market price of securities, financial 
instruments, and other assets can be determined only if and when executed in the market. There may be no, or may not have been any, secondary trading market for the 
relevant securities, financial instruments or other assets. Private capital, equity, credit and other assets and their prices may be assessed infrequently, may not be priced on a 
secondary market, and shall not be relied upon as an explicit or implicit valuation of a particular instrument. Any reliance on fair value estimates and non-market inputs 
introduces potential biases and subjectivity. Internal Rate of Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time 
horizons. 
The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services. None of the Information Providers, 
their products or services, are fiduciaries or make any recommendation, endorsement, or approval of any investment decision or asset allocation. Likewise, the Information 
does not represent an offer to sell, a solicitation to buy, or an endorsement of any security, financial product, instrument, investment vehicle, or trading strategy, whether or 
not linked to or in any way based on any MSCI index, rating, subcomponent, or other Information (collectively, “Linked Investments”).The Information should not be relied on 
and is not a substitute for the skill, judgment and experience of any user when making investment and other business decisions. MSCI is not responsible for any user’s 
compliance with applicable laws and regulations. All Information is impersonal, not tailored to the needs of any person, entity or group of persons, not objectively verifiable in 
every respect, and may not be based on information that is important to any user. 
It is not possible to invest in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable 
instruments (if any) based on that index. MSCI makes no assurance that any Linked Investments will accurately track index performance or provide positive investment 
returns. Index returns do not represent results of actual trading of investible assets/securities. MSCI maintains and calculates indexes but does not manage assets. The 
calculation of indexes and index returns may deviate from the stated methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay to 
purchase securities underlying the index or Linked Investments. The imposition of these fees and charges would cause the performance of a Linked Investment to be different 
than the MSCI index performance. 
Information provided by MSCI Solutions LLC and certain related entities (“MSCI Solutions”), including materials utilized in MSCI sustainability and climate products, have not 
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