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MSCI Overview
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• 房地產績效
• 房地產研究
• 私有產權（直接和間接）
• 公共產權

• MSCI ESG評級
• MSCI ESG篩查
• MSCI ESG公司治理度量標準
• MSCI ESG基金度量標準
• MSCI ESG碳排放工具
• MSCI 永續影響
• MSCI ESG研究

• MSCI ACWI指數
• MSCI世界指數
• MSCI新興市場指數
• 因數指數
• 主題指數
• ESG指數
• 房地產指數
• 自定義指數

• 風險管理
• 投資組合構建
• 投資差异化
• 法規遵從性
• 託管服務

房地產ESG研究

指數 分析工具1040多只ETF是基於MSCI指數發
佈，遠多於任何其他指數供應商1

每日計算200,000多條指數；
實時計算11,000多條指數

MSCI全球風險與績效引擎每天運
行高達1萬億計算

2百萬條時間序列

1700多萬條客戶頭寸

52個全球固定收益市場

1,300多條發行人曲線

全球最大的環境、社會責任和公司
治理（ESG）數據和研究提供商2

全球350多名全職員工致力於ESG
業務，包括185多名ESG研究分析

師3

房地產領域績效分析和風險服務的
全球領導者

涉及全球30多個市場

適用於所有房地產類型的分析工具

40多年來，MSCI幫助全球領先的機構投資者構建並管理更好的投資組合

1截至2018年9月1日；定義為ETF的由單獨的彭博股票代碼識別的每一個股票類別。只計數主要上市清單，不計數交叉上市清
單。2根據Sustainalytics、EIRIS、Trucost媒體覆蓋或員工提供的截至2015年8月的公共資訊； 3截至2019年3月的MSCI ESG研
究。包括全職員工、為MSCI ESG Research LLC提供投資諮詢服務的外國子公司員工以及執行非投資諮詢任務的全球員工。
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全球&台灣之ESG投資趨勢

MSCI ESG 研究



Information Classification: GENERAL

ESG 已經成為責任投資考量的一部分
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1 -http://www.thepensionsregulator.gov.uk/trustees/investment-management-in-your-dc-scheme.aspx
2 – Sustainable Finance Initiative, proposal for a Regulation of the European Parliaments and of the council on disclosures relating to sustainable investments and sustainability risks and amending Directive 
(EU) 2016/2341 : https://ec.europa.eu/info/law/better-regulation/initiatives/com-2018-354_en
3 – Field Assistance Bulletin No.2018-01, US Department of Labor, April 2018: https://www.dol.gov/agencies/ebsa/employers-and-advisers/guidance/field-assistance-bulletins/2018-01
4 - https://www.fsco.gov.on.ca/en/pensions/policies/active/Documents/IGN-003.pdf

Trustees of UK pension funds should consider environmental, social and governance 
(ESG) factors when making investment decisions, where such factors are financially 
significant. 1

- UK Pensions Regulator

ESG factors should be considered when taking decisions on investments in order to make
investments more sustainable. This proposal and the legislative acts proposed alongside it
aim to integrate ESG considerations into the investment and advisory process in a
consistent manner across sectors. 2

- European Commission, DG FISMA

To the extent ESG factors, in fact, involve business risks or opportunities that are properly
treated as economic considerations themselves in evaluating alternative investments, the
weight given to those factors should also be appropriate to the relative level of risk and
return involved compared to other relevant economic factors.3

- U.S. Department of Labor

The Statement of Investment Policies and Procedures must also include information as to
whether environmental, social, and governance (ESG) factors are incorporated into the
plan’s investment policies and procedures, and if so, how those factors are incorporated. 4

- Financial Services Commission of Ontario

https://ec.europa.eu/info/law/better-regulation/initiatives/com-2018-354_en
https://www.dol.gov/agencies/ebsa/employers-and-advisers/guidance/field-assistance-bulletins/2018-01
https://www.fsco.gov.on.ca/en/pensions/policies/active/Documents/IGN-003.pdf
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ESG視角下的MSCI臺灣：近年來的變化

6数据来源： MSCI ESG研究部，截至2021年1月

MSCI臺灣指數成分股公司的ESG評級大多落在BB-A區間

從企業評級的發展勢頭來看，19%的企業在相比前一次年度評審中獲得評級上調，7%的企
業遭遇降級。

MSCI臺灣指數成份股評級趨勢分佈
MSCI台灣指數成分股的ESG評級分佈
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MSCI ESG企業溝通趨勢

7数据来源： MSCI ESG研究部，截至2021年1月

MSCI通過多年的大數據記錄觀察到，全球企業對MSCI ESG評級的重視程度逐步增長。 從
MSCI台灣指數成分股中的企業回復率與新興市場相似，稍落後於發達市場。
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MSCI ESG評級方法論

MSCI ESG研究
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MSCI ESG評級：描述企業ESG風險
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識別行業ESG领
先者和落后者

專注於行業最相
關的ESG因素

相比企業披露數
據更側重於替代
性数据

深度分析與評估
公司治理

数据来源： MSCI ESG研究部
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ESG 作為風險控制的要素

10Source: International Energy Agency, MSCI ESG Research 10

氣候模式 水資源稀缺 數據安全 人口變化

了解長期系統性風險的敞口

舉例: 氣候變化風險

112 個國家製定
了碳減排目標

评估管理質量 &
控制突發狀况和事件風險

詐騙 罷工意外事故 停業倒閉

近期事例:

大眾汽車 (CCC)
排放造假醜聞，公司治理和會計方面的問題

瓦蘭特製藥(CCC)
於2015年5月15日被降級，由於“過於激進”的會計政策，藥

品定價和產品安全的問題

巴西國家石油公司(BB)
在控制腐敗，公司治理和會計處理方面有較低的評級
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如何衡量ESG議題的重要性

11
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MSCI ESG 評級層次體系

12来源：MSCI ESG 研究
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MSCI ESG 評級及分佈
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AAA AA A BBB BB B CCC

LEADER AVERA
GE

LAGGA
RD

MSCI ESG 評級MSCI ESG 評級分佈 (%)
MSCI ACWI as of 10/14/2016

MSCI ESG 評級趨勢 (%)
MSCI ACWI as of 10/14/2016

MSCI ESG 分行業評級分佈
MSCI ACWI as of 10/14/20165%

12%
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22% 21%
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用替代數據來減少對企業自願揭露訊息的依賴

14数据来源： MSCI ESG研究部

替代資料集來自於第三方發佈的公開資訊，被用於：

提供無法通過公司自願披露信息發現的洞察

識別被忽略的ESG風險和機遇

發現創新式的ESG信號

替代性数据是

ESG评级模型的重要组成部分

0%

20%

40%

60%

80%

100%
強制揭露資訊

替代數據

自願披露資訊

注释：截至 2017年11月30日，MSCI ACWI 有
2,434 只成分股

35%

45%

20%

例如：争议事件、
管理层渎职等

替代性數據

來源

監管數據庫

資產層面

數據
新聞與

媒體

例如：產品召回、
顧客投訴等

例如：工廠位置、
礦產生產等
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Materiality Map - MSCI

MSCI 行業重要議題地圖

https://www.msci.com/our-solutions/esg-investing/esg-ratings/materiality-map#

https://www.msci.com/our-solutions/esg-investing/esg-ratings/materiality-map
https://www.msci.com/our-solutions/esg-investing/esg-ratings/materiality-map
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如何讀懂您的MSCI
ESG評級報告
ESG企業溝通團隊
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#1 我司上一次被評級在什麼時候？

17
数据来源： MSCI ESG研究部
参考企业常见问题Q.3.1获得更多信息

Sample company

基礎數據會以周為單位進行更新，
當得分產生重大改變時，分析師會
對該公司做審閱和重新評估。
MSCI ESG 研究對所覆蓋的公司至
少每年進行一次全面的深入評審。

企業ESG數據會持續更新，並可能
產生ESG評分的變化。 您可在
「Last Update」一欄查看最近一次
報告更新的時間。
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關鍵議題的權重和評分決定E、S、G三個板塊的評分

E、S、G三個板塊的權重和評分決定ESG評級

加權平均關鍵議題評分

行業調整評分（按正態分佈調整後轉化成AAA-CCC的評級）

#2 MSCI ESG評級由什麼組成？

18

繼上次評級起，企業的關
鍵議題得分變化

關鍵議題評分解釋

数据来源： MSCI ESG研究部
参考方法论小结指南Q.6和Q.7获得更多信息
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#3 關鍵議題如何反映在企業ESG評級和行業均值中？

19

人力資源開發
權重 = 16%
得分 = 2.8
行業均值 = 4.7 

有害排放 &廢棄物
權重= 16%
得分 = 7.4
行業均值 = 5.6

以行業均值作為基準線，該圖表可視化了各個關鍵議題得分（正/負）對於整體評級的影響

数据来源： MSCI ESG研究部
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某些企業可能有著與同行不同的ESG風險或機遇。

這可能來自於：

獨特的或多元化的商業模式

企業的子公司/分公司在行業內面臨的特殊風險

針對於該情況，我們會在分析中包括針對貴司的特定關鍵議題，並對其餘關鍵議題的權重
進行相應調整。

#4 ESG評級能識別出我司特有的商業模式特徵嗎？

20

Sample 
company

数据来源： MSCI ESG研究部
参考方法论小结指南Q. 4获得更多信息
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ESG行業劃分基於GICS子行業劃分標準，該標準把面臨類似ESG問題的企業歸於一類。

當我們計算行業調整評分的時，ESG行業劃分也會按照GICS標準來

我們會展示行業內市值前五的企業的ESG評分。

#5 我司的ESG評分會與哪些企業比較呢？

21

Sample Company

数据来源： MSCI ESG研究部，GICS子行业 https://www.msci.com/gics
参考方法论总结指南Q.1获得更多信息

https://www.msci.com/gics


Information Classification: GENERAL

©  2020 MSCI Inc. All rights reserved. 
Please refer to the disclaimer at the end of this document.

如何與MSCI溝通

企業與MSCI ESG研究的互動
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參與到數據審核過程中

23

登錄企業溝通平臺

https://esgicp.msci.com/

透明化的度量標準

便于理解MSCI ESG研究的评估标准

高效的數據審核

標準化和統一化的資訊反饋格式

僅包括公司可驗證的數據

數據已被預先填寫;不是問卷調查！

数据来源： MSCI ESG研究部
参考企业常见问题Q.3.3获得更多信息

其他問題

esgissuercomm@msci.com

https://esgicp.msci.com/
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在企業溝通平台的知識庫里查看更多相關信息

24
资料来源： MSCI ESG研究部

觀看MSCI ESG評級視頻企業常見問題 方法論總結指南

https://www.youtube.com/watch?v=79rZm7FCkOU
https://www.msci.com/for-corporate-issuers


Information Classification: GENERAL
©  2019 MSCI Inc. All rights reserved. 

Please refer to the disclaimer at the end of this document.

整合氣候變遷風險管理
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投資人對氣候變遷關注的壓力持續增加…

26

蒙特利爾承諾和投資組合
脫碳聯盟

2014年9月

法國强制性環
境報告

2015年5月，
第一份報告截
止日期為2017
年7月

聯合國氣候變遷
會議 (COP21)

巴黎，

2015年12月

加利福尼亞保險部

撤資熱能煤，要求FF披
露

2016年1月

氣候相關財務信息披
露工作組 （TCFD）
的最終建議報告

2017年7月

歐盟委員會可持續行
動計劃

2018年3月

要求機構投資者披露
ESG整合以及氣候變
遷相關風險

呼籲保險公司自願撤銷熱
能煤投資并且提供所有與
化石燃料相關的投資信息

提出自願披露氣候風
險的標準化框架，並
適用於金融公司

目標1：可持續發展資產
轉型

目標2：控制管理由氣候
變遷帶來的金融風險

目標3：促進長期透明的
可持續計劃

目標為將全球暖化控制在
2oC 以内，爭取将全球暖
化控制在1.5oC以内

PRI宣佈强制性
氣候風險報告

2019年2月

PRI氣候風險因子中的策
略以及治理指標將于
2020年起對所有簽署方
生效，成爲强制披露要求
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PRI簽署方
的强制要求自願

符合TCFD要求的投資人報告

27

Sources:  PRI “TCFD-based reporting to become mandatory for PRI signatories in 2020”, February 18, 2019: https://www.unpri.org/news-and-press/tcfd-

based-reporting-to-become-mandatory-for-pri-signatories-in-2020/4116.article

PRI, Reporting for Signatories. Retrieved fromhttps://www.unpri.org/signatories/reporting-for-signatories

2021

• 發佈最終
版TCFD露
建議

• 成爲支持者

• 參與 & 分享

• 思考策略

• 在財務申報中
報告相關信息

• 强制要求報告
氣候策略以及
治理指標，提
倡自願披露具
體信息

2020201920182017

https://www.unpri.org/news-and-press/tcfd-based-reporting-to-become-mandatory-for-pri-signatories-in-2020/4116.article
https://www.unpri.org/signatories/reporting-for-signatories
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TCFD: 管控氣候變遷風險

28Source: TCFD, 2019, https://www.fsb-tcfd.org/wp-content/uploads/2019/06/2019-TCFD-Status-Report-FINAL-053119.pdf, MSCI ESG Research

氣候相關財務信息披露工作組 (TCFD) 提供了自願披露平臺：

• 將氣候變遷納入現有風險管理框架
• 覆蓋所有相關功能：風險識別、風險測量、風險管理以及風險

報告

治理 戰略 風險管理 指標&目標

• 董事會監管

• 管理層角色

• 識別氣候風險

• 量化氣候風險

• 提升適應力的策略

• 氣候風險識別與檢
測的具體流程

• 緩解氣候風險的方
法

• 納入整體風險管理
框架

• 風險與機遇指標

• 碳排放

• 行爲監測

• 最終目標

治理

戰略

風險管理

指標
&

目標

https://www.fsb-tcfd.org/wp-content/uploads/2019/06/2019-TCFD-Status-Report-FINAL-053119.pdf
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MSCI氣候變遷方案*

29

*所有ESG評級和報告均由MSCI ESG Research LLC提供。MSCI ESG指數和分析利用了MSCI ESG Research LLC提供的信息，但并未直接來自MSCI ESG Research LLC。MSCI資產指數是MSCI Inc的
產品，由MSCI UK Limited管理

覆盖范围：超过10000家公司的报告和估计数据，包括大、中、小盘股发达市场和新兴市场股票，以及投资级、高收益率和新兴市场固定收益发行人*；198个国家选择/相关指标；*清洁技术指标和
低碳转型评估可用于MSCI ACWI IMI

深度與廣
度挖掘公
司數據

碳排放 & 
化石燃料使
用

清潔技術
機遇暴露
度

風險暴露的
行業與地理
分佈

碳排放管理
的具體行動
和計劃

最新氣候
模型

低碳轉型的
風險與機遇

氣候變
遷實體
風險

氣候變遷情
景壓力測試

氣候變遷情
景對應分析

洞察工具
可擴展的氣
候投資分析
工具

獨創氣候
變遷因子*

市場領先的
風險分析*

來自收購公司 CARBON DELTA 
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MSCI氣候變遷矩陣* - 超過500個數據點

30* 清潔技術機遇矩陣中涵括的固定收益
* 由MSCI ESG Research提供

碳排放&化石燃料 風險暴露行業與地理分佈

碳密集產品

t/$m 銷售額

化石燃料儲量，
+潛在二氧化碳

排放

化石燃料收入審
查

電力天然氣設備
/ 燃料混合

現有資產審查

碳排放標準

/tons

碳密集生產的暴
露程度

氣候脆弱地區的
暴露程度

對碳排管控的地
理暴露程度

在高風險行業的
生產占比

在高風險地區的
生產占比

碳密集產業鏈的
依賴程度

碳排放政策與監
管

是否使用低碳/
替代性可再生能

源

能源審計能力規
模

減少碳排放的
計劃

碳排放目標

碳排放管理的具體行動和計劃

覆盖范围：超过9600家公司，包括大、中、小盘股、发达市场和新兴市场股票，以及投资级、高收益率和新兴市场固定收益发行商*；
198个国家选择/相关指标

替代性新能源

綠色建築 可持續水資源

污染防治

能源使用效率

清潔技術機遇暴露度

低碳轉型類型與評分
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低碳轉型類型及評分 – 新一代量化工具

31

低碳轉型評分

低碳轉型類型

該分組將公司劃分為五個類別，强調在面臨轉型時不同的
主要風險與機遇
潛在使用案例：多爲自上而下分析，如情景分析、量化投
資組合的風險暴露、資產重組等

該0-10評分系統基於多維度風險與機遇評估，考慮公司
所面臨的主要和次要風險
潛在使用案例：多爲自下而上篩選，如股票選擇、撤資、
參與或重建投資組合等

操作簡單，相關度高

高度普適

全投資組合適用，涵括超過90%的股票和固定收益市場市值

低碳轉型類型及評分 能夠衡量一家公司絕對風險暴露水平、應對經濟風險時的管理能力以及與低碳轉
型相關的技術機遇

碳排放
生產模式的脆弱程度

碳密集產品&服務
商業模式的脆弱程度

清潔能源機遇暴露度
把握機會的能力

前瞻性公司評估
對低碳世界的適應能力
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氣候風險估值模型 Climate VaR 建模分析方法
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氣候壓力資產評估

影響因素
建模

計算綠色收入/
盈利

證券估值 投資組合報告
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管理機構的投資組合報告
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TCFD 氣候分析報告 氣候風險估值模型 Climate VaR 報告
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可行的氣候風險管理途徑

34Source: MSCI ESG Research

確立公司治理，設定目標，識別關鍵風險與機遇

量化投資組合的暴露程度與脆弱程度

設立定性定量目標

將氣候擔憂納入風險管理、投資組合構建、證券
選擇與參與
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About MSCI ESG Research Products and Services

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, 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 ESG Research LLC. are also 

used in the construction of the MSCI ESG Indexes. MSCI ESG Research LLC is a Registered Investment 

Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.

About MSCI Inc.

MSCI is a leading provider of critical decision support tools and services for the global investment community. 

With over 45 years of expertise in research, data and technology, we power better investment decisions by 

enabling clients to understand and analyze key drivers of risk and return and confidently build more effective 

portfolios. We create industry-leading research-enhanced solutions that clients use to gain insight into and 

improve transparency across the investment process.

To learn more, please visit www.msci.com.

http://www.msci.com/
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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.

AMERICAS EUROPE, MIDDLE EAST 
& AFRICA

ASIA PACIFIC

Americas +1 888 588 4567 * Cape Town + 27 21 673 0100 China North 10800 852 1032 *

Atlanta + 1 404 551 3212 Frankfurt + 49 69 133 859 00 China South 10800 152 1032 *

Boston + 1 617 532 0920 Geneva + 41 22 817 9777 Hong Kong + 852 2844 9333

Chicago + 1 312 675 0545 London + 44 20 7618 2222 Mumbai + 91 22 6784 9160

Monterrey + 52 81 1253 4020 Milan + 39 02 5849 0415 Seoul 00798 8521 3392 *

New York + 1 212 804 3901 Paris 0800 91 59 17 * Singapore 800 852 3749 *

San Francisco  + 1 415 836 8800 Sydney + 61 2 9033 9333

São Paulo + 55 11 3706 1360 Taipei 008 0112 7513 *

Toronto + 1 416 628 1007 Thailand 0018 0015 6207 7181 *

Tokyo +81 3 5290 1555

* = toll free

msci.com
clientservice@msci.com

https://www.msci.com/index-regulation
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This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved 
in making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission 
from MSCI. All rights in the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, 
sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE 
RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF 
ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages 
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, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the 
negligence or willful default of itself, its servants, agents or sub-contractors. 

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results. 

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of 
any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy. 

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review 
or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked 
Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in 
any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities 
underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy. 

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to 
MSCI. Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com. 

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, 
endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make (or refrain from making) any 
kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. 
MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and 
other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

MIFID2/MIFIR notice: MSCI ESG Research LLC 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 ESG Research product or service 
supports, promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data, reports and ratings based on published methodologies and available to clients on a subscription basis. We do not provide custom or one-off ratings 
or recommendations of securities or other financial instruments upon request. 

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.


