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ICE MSCI Index Total Return Futures

Trade efficiently with enhanced transparency
MSCI Index Total Return Futures (TRFs) offer investors a straightforward way to gain exposure 
to MSCI’s flagship indices: MSCI EAFE Index, MSCI Emerging Markets Index, MSCI USA Index, 
MSCI World Index and MSCI ACWI Index. These futures serve as a listed alternative to over-the-
counter Total Return Swaps (TRS).

The structure of TRFs is comprised of three key components: 
 ■ Equity Index: ICE’s MSCI TRFs reference the total return version of the indices, either gross or net. Those indices reflect the 

changes in the underlying index price and include the daily reinvestment of dividends.  
 ■ Daily accrued financing: TRFs include a daily accrual of the Secured Overnight Financing Rate (SOFR). SOFR is a key 

interest rate that measures the cost of borrowing cash overnight, secured by U.S. Treasury securities.  
 ■ Financing spread is an agreed-upon additional rate that is applied to the benchmark interest rate (SOFR).

Benefits

Buyer of TRF

Long 
MSCI Index Total 

Return Futures
Short 

SOFR + spread

Seller of TRF

Long 
SOFR + spread

Short 
MSCI Index Total 

Return Futures

Receives MSCI index performance
(including dividends)

Pays overnight funding +/- spread 

Clear and explicit pricing 
mechanisms with daily 

mark-to-market settlement

Reduce risks associated 
with non-centrally cleared 

derivatives

Can be employed in various 
risk management strategies 
alongside traditional MSCI 

Index futures
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Contract specifications

MSCI USA TRF MSCI Emerging 
Markets TRF MSCI EAFE TRF MSCI World TRF MSCI ACWI TRF

Contract code MVA MVE MVH MWA MMA

Underlying index MSCI USA GTR 
Index

MSCI Emerging 
Markets NTR Index 

MSCI EAFE NTR 
Index 

MSCI World NTR 
Index 

MSCI All Country 
World NTR Index 

Currency USD

Funding rate Secured Overnight Financing Rate (SOFR)

Bloomberg Futures 
Ticker
Trade at Close (TAC)
Trade at Market (TAM)

 

TAC: TABA Index
TAM: MABA Index

 

TAC: TADA Index
TAM: MADA Index

 

TAC: TASA Index
TAM: MASA Index

 

TAC: TAYA Index
TAM: MAYA Index

 

TAC: KTAA Index
TAM: KMAA Index

Bloomberg Index 
Ticker M2US M1EF M1EA M1WO M1WD

Reuters Index Ticker .MIUS00000GUS .MIEF00000NUS .MIEA00000NUS  .MIWO00000NUS  .MIWD00000NUS

Contract size $5 per index point $100 per index point $5 per index point $5 per index point $100 per index point

Indicative notional 
contract value $100,000 $50,000 $38,000 $46,000 $48,000

Trading price 
quotation TRF spread as annualized rate expressed in basis points (+/-) 

TRF spread min. 
price fluctuation

0.500 basis points – CLOB
0.010 basis points – Block trading

Trade types
Trade-at-close (TAC) – index level based on index close
Trade-at-market (TAM) – index level predetermined by user

Trading hours
8:30 a.m. to 6 p.m. ET
Preopen starts 30 minutes prior to the start of trading

Expiry day Third Friday in expiry month. In the event the third Friday is not a business day, the expiration day shall be the  
last business day preceding the third Friday.

Contract series Out to nine years and eleven months: Nearest 12 quarterly months of the March, June, Sept., and Dec. cycle,  
and subsequent 7 annual Dec. expiries

Minimum block size 5 lots

Final settlement 
(index points)

Index Futures EDSP (t) - Accrued Funding (t) + Traded Basis (t). 
Traded Basis is zero as on expiration the time to expiry is zero.

MIC code IFUS
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The content of this publication is not to be construed as a recommendation or offer to buy or sell or the solicitation of an offer to buy or sell any security, financial product or instrument, or to participate in any 
particular trading strategy. Prior to the execution of a purchase or sale of any security or investment, you are advised to consult with your banker, financial advisor or other relevant professionals (e.g. legal, tax  
and/or accounting counsel). Nothing contained in this publication is intended to be, nor shall it be construed to be, legal, tax, accounting or investment advice.

MSCI Index Futures are not sponsored, endorsed, sold or promoted by MSCI Inc. (“MSCI”), any affiliate of MSCI or any other party involved in, or related to, making or compiling any Indexes.  The MSCI Index 
Futures have not been passed on by MSCI, any of its affiliates or any other party involved in, or related to, making or compiling any Indexes as to their legality or suitability with respect to any person or entity. 
MSCI, its affiliates and any other party involved in, or related to, making or compiling the MSCI Indexes do not guarantee the originality, accuracy and/or completeness of the MSCI Indexes or any data included 
therein.  Neither MSCI, any of its affiliates nor any other party involved in, or related to, making or compiling the MSCI Indexes makes any express or implied warranties, and expressly disclaims all warranties 
of merchantability and fitness for a particular purpose or use with respect to the related Futures Contract, the MSCI Index or any data included therein. Without limiting any of the foregoing, in no event shall 
MSCI, any of its affiliates or any other party involved in, or related to, making or compiling the MSCI Indexes have any liability for any direct, special, punitive, indirect, or consequential damages, claims, losses 
or expenses relating to any futures or options contracts or caused by any errors or delays in calculating or disseminating the MSCI Indexes. Neither MSCI, any of its affiliates not any other party involved in, or 
related to, making or compiling the MSCI Indexes has any obligation to take the needs of the issuers of the Contracts, the owners of the MSCI Index Futures or the Exchange into consideration in determining, 
composing or calculating any MSCI Indexes. Neither MSCI its affiliates nor any other party involved in, or related to, making or compiling the MSCI Indexes is responsible for or have participated in the 
determination of the timing of, prices at, or quantities of the MSCI Index Futures to be issued or in the determination or calculation of the equation by which the MSCI Index Futures are redeemable for cash. 

© 2025 Intercontinental Exchange, Inc. The information and materials contained in this document - including text, graphics, links or other items - are provided “as is” and “as available.” ICE and its subsidiaries 
do not warrant the accuracy, adequacy or completeness of this information and materials and expressly disclaims liability for errors or omissions in this information and materials. This document is provided for 
information purposes only and in no way constitutes investment advice or a solicitation to purchase investments or market data or otherwise engage in any investment activity. No warranty of any kind, implied, 
express or statutory, is given in conjunction with the information and materials. The information in this document is liable to change and ICE undertakes no duty to update such information. You should not rely on 
any information contained in this document without first checking that it is correct and up to date. The content of this document is proprietary to ICE in every respect and is protected by copyright. No part of this 
material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior written consent of ICE. All third party trademarks are owned by their respective owners and are used 
with permission.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, Inc. Information regarding additional trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is 
located at: ice.com/terms-of-use.

Learn more: Equities@ice.com | Tel: +44(0)207.429.4640
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