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NATURE & 
BIODIVERSITY RISK ARE 
FINANCIALLY MATERIAL

REGULATORY 
EXPECTATIONS ARE 

RISING

DATA AND ANALYTICS 
ARE READY TODAY

Location- and activity-level 
data are critical to 

understanding dependency, 
risk exposure and impact.

Regulators including the ECB, 
BaFin and FINMA increasingly 
expect banks to assess and 
manage nature-related risks.

Nature and biodiversity 
datasets and models are 

increasingly mature, science-
based and actionable.
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We are a leading provider of 
mission-critical decision support 
tools and services for the 
global investment community.

With over 55 years of expertise 
in research, data and technology, 
we improve transparency across 
the investment process and 
enable better decisions.

Indexes Analytics Sustainability 
& Climate

Private Capital 
& Real Assets

→ USD 15.6 trillion in 
AUM benchmarked to 
MSCI indexes2

→ Over 1,400 equity 
ETFs are based on MSCI 
indexes globally, more 
than any other index 
provider3

→ Industry-leading risk 
models and 
actionable insights

→ An integrated view of 
risk and return 
running up to 1 trillion 
calculations per day

→ #1 climate index 
provider by equity ETF 
assets linked to indexes4

→ Over 3,000 
Sustainability clients 
globally5

→ Covering more than 
17,000 issuers and 
999,000securities

→ USD 15 trillion in 
private asset data, 2
0,000 funds6

→ Global leader in real 
assets data, portfolio 
services and indexes 
covering 170+ countries

Our clients
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MSCI Strategy and Scale →

Source: 
Slides 41, 52 Quarterly Investor Deck (msci.com)​; All dates as of Jun 30, 2024, unless otherwise noted. 1 Jun 30, 2024; 2 As of Dec 31, 2023; 3  Jun 30, 2024, and sourced from Refinitiv; defined as each share class of an exchange traded fund, as identified by a separate Lipper ID. Only primary listings, and not cross-
listings, are counted. MSCI does not guarantee the accuracy of third-party data; 4 Data as of June 2024, based on eVestment for Institutional funds, Morningstar for Retail funds and Refinitiv Universe for ETFs 10 As of June 30, 2024 including direct and allocated employees; 5 As of June 30, 2024, client count is based 
on the shipping address of the ultimate customer utilizing the product, and affiliates, user locations or business units within a single organization are considered as separate clients; 6 As of July 1, 2024.  

MSCI at a Glance
Out of top 

100 pensions

89
Out of top 100 

asset managers

96
Out of top 
100 banks

89Serving

Asset 
Owners

Asset 
Managers

Banks Broker-Dealers InsuranceCorporates Wealth 
Managers

https://ir.msci.com/static-files/491f79e4-7c0d-4109-8ad1-fd86d4bfbbf8


Information Classification: GENERAL

MSCI helps banks build a 360º ESG & Climate view
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ESG RATINGS

SDG & IMPACT METRICS

NORMS & CONTROVERSIES

BUSINESS 
INVOLVEMENT 

SCREENING

EMISSION 
METRICS

TRANSITION RISK 
METRICS

PHYSICAL RISK 
METRICS

ENERGY TRANSITION 
SCORE

TRANSITION 
ALIGNMENT MODELS

CLIMATE SCENARIO 
ANALYSIS

NATURE & 
BIODIVERSITY 

METRICS

EU SUSTAINABLE 
FINANCE 

CSRD

ESG RISKS & OPPORTUNITIES CLIMATE RISKS & OPPORTUNITIES REGULATORY
NATURE & 

BIODIVERSITY

CARBON MARKETS & GEOSPATIAL AI

Standard Coverage: 11,000+ companies (17,000+ including subsidiaries), 785,000+ equity and fixed income securities globally, 71,000+ Funds & ETFs & 350+ Government Fixed Income Issuers
Beyond Standard Coverage: Geospatial AI 780K+ companies & many on demand and proxy solutions for any company and project
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Loss of nature and biodiversity is a driver of financial risks

Sources:  MSCI ESG Research, Dec 2021, based on ENCORE (Exploring Natural Capital Opportunities, Risks and Exposure) 2021; IPBES. 2020. “Global assessment report on biodiversity and ecosystem services”.
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Potential loss

Biodiversity Impact Drivers                                                     Dependency on Ecosystem Services

Transition risks Systemic risksLitigation risksPhysical risks

Impact DependenciesNatural Capital

Relevance of Nature & Biodiversity →
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→ Percentage of revenue generated by 
assets exposed to high nature-related risks 
for each Global Industry Classification 
Standard (GICS) sector and across all 
indicators.

→ By combining the sectoral portfolio weights 
with the revenue-based estimates of financial 
exposure for sectors with high nature-related 
risks, investors can develop a refined view of 
their sectoral exposure to risky cash flows. 

Identifying nature-related risks →

Source: 

WWF & MSCI (2026): Case study: Identifying nature-related risks. From global portfolios to local risks. (Analysis using the hypothetical portfolio based on constituents of the MSCI ACWI IMI)

 

Sectoral exposure to nature risks according to MSCI & WWF

10

SECTORAL BREAKDOWN OF PERCENTAGE OF REVENUE THAT IS EXPOSED TO NATURE-RELATED RISKS

Categories GICS / BRF Scores Energy Materials Industrials
Consumer 

Discretionary
Consumer 

Staples Health Care Financials
Information 
Technology

Communication 
Services Utilities Real Estate Total

Air & Water 
Dependencies

BRF Water Availability 24.4% 23.3% 11.7% 8.4% 13.7% 11.2% 0.8% 12.3% 5.0% 38.3% 7.1% 11.8%

BRF Water Condition 0.0% 9.9% 1.6% 5.1% 21.3% 4.4% 0.3% 0.1% 3.8% 2.1% 9.2% 4.4%

BRF Air Condition 29.2% 23.0% 25.3% 18.8% 12.5% 8.4% 45.2% 26.7% 27.9% 26.0% 37.1% 26.2%

Resources 
Dependencies

BRF Timber Provision 44.7% 36.0% 4.7% 3.4% 5.8% 2.9% 0.6% 1.0% 1.5% 36.7% 0.5% 14.2%

BRF Soil Condition 0.0% 23.8% 2.2% 5.2% 2.2% 0.0% 1.0% 0.1% 18.2% 1.5% 6.6% 4.4%

BRF Ecosystem 
Condition, Dependency 0.0% 21.3% 1.6% 0.3% 2.1% 0.0% 0.0% 0.1% 10.5% 0.1% 0.0% 2.7%

BRF Pollination 0.0% 26.8% 2.4% 0.3% 2.3% 0.0% 0.0% 0.1% 11.5% 0.1% 0.0% 3.4%

BRF Herbicide Resistance 0.0% 21.7% 0.7% 0.0% 2.0% 0.0% 0.0% 0.1% 0.1% 0.2% 0.0% 1.5%

Climate 
Dependencies

BRF Landslides 17.7% 24.4% 23.6% 24.3% 20.5% 17.5% 23.3% 33.7% 31.4% 27.6% 37.4% 23.9%

BRF Wildfire Hazard 28.3% 29.8% 23.4% 20.3% 28.1% 22.4% 23.0% 24.0% 28.4% 25.5% 18.0% 24.3%

BRF Extreme Heat 50.9% 41.1% 46.1% 38.9% 38.8% 45.8% 56.5% 37.9% 44.8% 49.8% 58.7% 46.0%

BRF Tropical Cyclones 29.8% 41.4% 38.1% 32.8% 33.3% 37.5% 35.2% 39.6% 26.9% 35.6% 50.8% 35.4%

Impact Drivers

BRF Land, Freshwater and 
Sea Use Change 37.6% 15.6% 12.0% 0.9% 0.6% 0.6% 0.3% 3.0% 2.4% 12.7% 0.7% 7.4%

BRF Forest Canopy Loss 26.3% 22.4% 10.7% 2.9% 0.3% 1.0% 0.3% 1.5% 4.3% 29.5% 3.1% 7.5%

BRF Invasive Species 20.7% 16.7% 17.2% 18.8% 22.7% 7.6% 1.4% 10.3% 13.6% 5.5% 17.9% 14.6%

BRF Pollution 81.0% 83.7% 60.9% 63.5% 54.8% 72.1% 4.6% 60.8% 17.6% 72.7% 24.9% 52.1%

BRF Ecosystem 
Condition, Impact 24.3% 15.7% 5.2% 0.3% 0.2% 0.6% 0.3% 0.3% 1.9% 31.4% 0.2% 5.4%

https://www.msci.com/downloads/web/msci-com/data-and-analytics/climate-transition-strategies/nature-and-biodiversity/msci-wwf-article.pdf
https://www.msci.com/downloads/web/msci-com/data-and-analytics/climate-transition-strategies/nature-and-biodiversity/msci-wwf-article.pdf
https://www.msci.com/downloads/web/msci-com/data-and-analytics/climate-transition-strategies/nature-and-biodiversity/msci-wwf-article.pdf
https://wwfint.awsassets.panda.org/downloads/msci-wwf-article-050326.pdf
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Regulatory expectations →

Climate Risk Integration for Banks in line with ECB, EBA, Basel 
Committee, BaFin & FINMA perspectives

11

Source: 

MSCI based on ECB (2026) Good practices for climate and nature risk management

 

Market Risk

Credit Risk

Liquidity Risk

Operational Risk

Climate & Nature 
Risk

Climate & Nature Risk factors 
(physical, transition & social) may 
have positive or negative impact 
on the financial performance or 
solvency of an entity.

For Banks, Climate & Nature Risk means the financial 
impact to the Bank stemming from the current or future 
impacts of Climate & Nature Risk on its counterparties, 
investments & liquidity. 

➢ Climate & Nature Risks are a Financial Risk for Banks 
over short, medium and long-term time horizons

➢ Climate & Nature Risks need to be integrated into 
Financial Risk Management via prudential risks 
categories

Governance
• Risk organization
• Responsibilities and 

incentives

Business Strategy
• Risk appetite framework
• Risks and opportunities

Risk Management
• Limits monitoring
• Data on Climate Risk 

exposures
• Climate scenario/stress 

testing
• Risk modelling
• ICAAP/ILAAP Integration

Counterparty

Bank
Climate, Nature & 

Social Risk Factors

Concentration Risk

Reputational Risk
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Common Use Cases →

Risk

Management →

Perform materiality 
assessments and screen 
financial and lending 
portfolios and 
underwriting books for 
concentrations of nature 
risk exposure

Credit Risk & 

Onboarding→

Integrate nature-related 
risk insights into 
onboarding and credit 
assessments to identify 
high-risk sectors, 
locations and 
counterparties early in the 
lending process.

Engagement & 

Advisory →

Build new opportunities 
for active ownership, 
engagement and advisory
by identifying 
companies with high 
nature impacts and risks.

Portfolio 

Management →

Adjust portfolios using a 
data-driven approach to 
control for nature risk 
exposure. Leverage 
metrics for screening, 
setting thresholds, and 
portfolio rebalancing.

Reporting & 

Disclosures →

Designed to help clients 
seeking to align with 
regulatory 
and non-regulatory 
frameworks such as 
TNFD, CSRD, EBA, ECB, 
GRI, Finance for 
Biodiversity Pledge or 
prudential expectations*.

Source: MSCI S&C, October 2025
*e.g. Good practices for Climate and Nature related Risk Management (2026), but also other jurisdictions - Financial Stability Board (2024) Stocktake on Nature-related Risks.

Nature and Biodiversity Metrics: Use 
Cases

12 msci.com
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Metrics within MSCI’s Nature and Biodiversity Framework

Source:  MSCI S&C, October 2025 

Introducing MSCI Nature & Biodiversity Solutions →

Biodiversity 
Footprint

Assets in sensitive 
areas*

Deforestation* 

Business activities

Controversies

Land use

Water use

GHG
emissions

Pollution

Sensitive 
activities

Measure 
impact 

Nature-related 
physical risks

Nature-related 
transition risks

Policies & targets

OpportunitiesStrength of risk management 

WWF Biodiversity Risk Filter (BRF): 
Issuer + asset level metrics below*

Revenues dependent 
on commodities at risk

Revenues from 
products with positive 

impact on nature

Activity in nature-
based solutions carbon 

markets 

Programs & 
measures

Negative 
Impact

Assessing potential impact on 
nature

Nature 
Risks

Assessing exposure to nature-
related physical and transition 
risks

Mitigation Capacity

Evaluating companies’ capacity 
to mitigate negative impacts and 
risks

Nature 
Opportunities

Assessing companies’ ability to 
capture nature related 
opportunities

Water availability 

Water condition

Timber provision

Soil condition

Ecosystem condition 
dependency

Air condition

Pollination

Land, freshwater, 
sea use change

Forest canopy loss

Invasive species

Pollution

Ecosystem condition 
impact

* Available metrics at asset +    
    issuer level

Available metrics at issuer level, 
List non exhaustive 
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Our vision is to empower financial institutions with insights and tools to 

halt and reverse biodiversity loss by 2030 in alignment with the 

Kunming-Montreal Global Biodiversity Framework.

We join forces to provide financial institutions with nature-related 

company and location-specific metrics and risk management tools 

needed to effectively manage, disclose, and act upon their nature-

related impacts, dependencies, risks, and opportunities.

Together, we aim to be recognized as thought leaders, setting industry 

standards and enabling informed decision-making.

Joint Vision and Mission of the Partnership



Timeline and Milestones MSCI x WWF Partnership

• In April 2025, a first data product was developed by MSCI from the WWF BRF, 
where the BRF indicators where matched to the MSCI GeoSpatial Asset 
Intelligence asset level database to provide investors with necessary local 
nature-related risk scores.

• In October 2025, these local nature-related risk scores were then aggregated at a 
company level by MSCI to offer investors geospatially-informed and readily 
actionable Company Biodiversity Risk Metrics.

• In March 2026, MSCI and WWF co-wrote the first part of a study series where 
clear uses cases for the MSCI Company Biodiversity Risk Metrics were presented 
and to help investors effectively start screening for high nature-related risk 
companies in their portfolios with geospatial precision. 
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WWF –MSCI Partnership

17

WWF Biodiversity Risk Filter MSCI GeoSpatial Asset Intelligence
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Location 

Based Data

Portfolio 

View 

Company 

Insights 

Portfolio / Company level Biodiversity Assessment

Impact on Nature

• Activities in sensitive areas, 

• Drivers of nature metrics, Biodiversity footprint metrics, 

• Capacity to mitigate

Nature Risks & Opportunities

• High water stress assets, water-intensive operations, 
land/marine disturbance, high toxic emissions, plastic 
packaging waste

                                            aggregated to company level

Location Based Biodiversity Assessment

Nature Exposure and Impact

• Sensitive area screening

• State of nature: Local biodiversity intactness

• Potential impact on biodiversity loss: Local sensitivity
to water consumption and land use

• Nature & Biodiversity Risks: WWF Biodiversity Risk Filter (BRF)

Asset locations
• 4M asset locations for over 780k private & public companies

(as of Q1 2026, quarterly updates)

• Real estate & any asset on-the-fly

+ WWF BRF

Source: MSCI Sustainability & Climate, October 2025

18

MSCI GeoSpatial 
Asset Intelligence 
enables drill-down 
insights into nature 
risk & impact of your 
portfolio or loan book 
to individual asset 
locations

Information Classification: GENERAL



Source: S&C, May 2026

19

Water-secure region

Water-stressed region

Utility company A

Utility company B

Business dependency 
water availability
High

Business dependency 
water availability
High

Water availability 
at asset locations:
Secure

Water availability 
at asset locations:
Stressed

Water availability risks

Moderate

Company A

Water availability risks

High

Company B

Location matters: Assessing water availability risks
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Deep dive: Risk 
Management & Credit

4.1
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Platform Demo – Portfolio-level Nature Risk View across all portfolios
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Platform Demo – Portfolio-level Nature Risk View for one Portfolio
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Platform Demo – Company-level Nature Risk View for BASF (1/2)
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Platform Demo – Company-level Nature Impact View for BASF (2/2)
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Platform Demo – Company-level Geospatial Drill-down into Water
Availability Stress for BASF (3/3)
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Platform Demo – Addresse level Nature Risk Screening for any location 
in the world

ExampleBayern Raineralmweg
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Engagement & 
Advisorty: Mitigation 
Capacity Assessment

4.2
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Platform Demo – Company-level Nature Mitigation Capacity View for
BASF
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NATURE & 
BIODIVERSITY RISK ARE 
FINANCIALLY MATERIAL

REGULATORY 
EXPECTATIONS ARE 

RISING

DATA AND ANALYTICS 
ARE READY TODAY

Location- and activity-level 
data are critical to 

understanding dependency, 
risk exposure and impact.

Regulators including the ECB, 
BaFin and FINMA increasingly 
expect banks to assess and 
manage nature-related risks.

Nature and biodiversity 
datasets and models are 

increasingly mature, science-
based and actionable.



Contact

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

The process for submitting a formal 
index complaint can be found on the 
index page of MSCI’s website at: 
https://www.msci.com/index-regulation.
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Americas Asia Pacific Europe, Middle 

East & Africa

United States 

+1 888 588 4567 (toll free)

Canada  

+1 416 628 1007

Brazil  

+55 11 4040 7830

Mexico  

+52 81 1253 4020

China  

+86 21 61326611

Hong Kong  

+ 852 2844 9333

India  

+ 91 22 6784 9160

Malaysia  

1800818185 (toll free)

South Korea  

+82 70 4769 4231

Singapore  

+65 67011177

Australia  

+612 9033 9333

Taiwan  

008 0112 7513 (toll free)

Thailand  

0018 0015 6207 7181 (toll free)

Japan  

+81 3 4579 0333

South Africa  

+ 27 21 673 0103

Germany  

+ 49 69 133 859 00

Switzerland  

+ 41 22 817 9777

United Kingdom  

+ 44 20 7618 2222

Italy  

+ 39 02 5849 0415

France  

+ 33 17 6769 810
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Contact

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

The process for submitting a formal 
index complaint can be found on the 
index page of MSCI’s website at: 
https://www.msci.com/index-regulation.
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South Africa  
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+ 33 17 6769 810
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About Us

www.msci.com

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

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

About MSCI Inc.
MSCI (NYSE: MSCI Inc.) strengthens global markets by connecting participants across the financial ecosystem 
with a common language. Our research-based data, analytics and indexes, supported by advanced technology, 
set standards for global investors and help our clients understand risks and opportunities so they can make better 
decisions and unlock innovation. We serve asset managers and owners, private-market sponsors and investors, 
hedge funds, wealth managers, banks, insurers and corporates.
To learn more, please visit www.msci.com

The process for submitting a formal index complaint can be found on the index regulation page of MSCI’s 
website at: https://www.msci.com/index-regulation.

34
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https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-

intelligence

www.msci.com

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

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

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, 

scores, cases, estimates, assessments, software, websites, products, services and other information and materials contained herein or 
delivered in connection with this notice (collectively, the “Information”) are copyrighted, trade secrets (when not publicly available), 

trademarks and proprietary property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), MSCI’s licensors, direct or indirect suppliers and 

authorized sources, and/or any third party contributing to the Information (collectively, with MSCI, the “Information Providers”). All rights in 
the Information are reserved by MSCI and its Information Providers and user(s) shall not, nor assist others to, challenge or assert any rights 

in the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part 

(i) for commercial purposes, (ii) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, 
(iii) to provide a service to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to 

redistribute or resell the Information in any form, (vi) to include the Information in any materials for public dissemination such as fund 
factsheets, market presentations, prospectuses, and investor information documents (e.g. KIIDs or KIDs), (vii) to create or as a component 

of any financial products, whether listed or traded over the counter or on a private placement basis or otherwise, (viii) to create any indexes, 

ratings or other data products, including in derivative works combined with other indexes or data or as a policy, product or performance 
benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to, or otherwise in 

connection with any artificial intelligence, machine learning, large language models or similar technologies except as licensed and expressly 
authorized under MSCI’s AI Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-

intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through 

the use of third-party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a 
competing third-party index to provide an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a financial 

product  that provides an exposure to the underlying MSCI index without obtaining a license from MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to be made of the Information. 

NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH 
RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT 

PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES 
(INCLUDING ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, SUITABILITY, NON-INFRINGEMENT, 

COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE 

INFORMATION. Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall MSCI or any 
other Information Provider have any liability arising out of or relating to any of the Information, including for any direct, indirect, special, 

punitive, consequential (including lost profits) or any other damages, even if notified of the possibility of such damages. The foregoing shall 
not exclude or limit any liability that may not by applicable law be excluded or limited.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and 
must not be relied upon as such. Past performance is not indicative of future results. The Information may contain back tested data. Back-

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

include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations 

using historical data. Signals are inherently backward-looking because of their use of historical data, and they are inherently inaccurate, not 
intended to predict the future and must not be relied upon as such. The relevance, correlations and accuracy of Signals frequently change 

materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations 

(collectively, “Evaluations”) that are not current and do not reflect real-time traded prices. No evaluation method, including those used by the 
Information Providers, may consistently generate evaluations or estimates that correspond to actual “traded” prices of any relevant securities 

or other assets. Evaluations are subject to change at any time without notice and without any duty to update or inform you, may not reflect 
prices at which actual transactions or collateral calls may occur or have occurred. The market price of securities, financial instruments, and 

other assets can be determined only if and when executed in the market. There may be no, or may not have been any, secondary trading 
market for the relevant securities, financial instruments or other assets. Private capital, equity, credit and other assets and their prices may 

be assessed infrequently, may not be priced on a secondary market, and shall not be relied upon as an explicit or implicit valuation of a 

particular instrument. Any reliance on fair value estimates and non-market inputs introduces potential biases and subjectivity. Internal Rate 

of Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services. 
None of the Information Providers, their products or services, are fiduciaries or make any recommendation, endorsement, or approval of any 

investment decision or asset allocation. Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement 
of any security, financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or in any way based on any 

MSCI index, rating, subcomponent, or other Information (collectively, “Linked Investments”).The Information should not be relied on and is 
not a substitute for the skill, judgment and experience of any user when making investment and other business decisions. MSCI is not 

responsible for any user’s compliance with applicable laws and regulations. All Information is impersonal, not tailored to the needs of any 

person, entity or group of persons, not objectively verifiable in every respect, and may not be based on information that is important to any 
user.

It is not possible to invest in an index. Exposure to an asset class or trading strategy or other category represented by an index is only 

available through third party investable instruments (if any) based on that index. MSCI makes no assurance that any Linked Investments will 

accurately track index performance or provide positive investment returns. Index returns do not represent results of actual trading of 
investible assets/securities. MSCI maintains and calculates indexes but does not manage assets. The calculation of indexes and index 

returns may deviate from the stated methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay 
to purchase securities underlying the index or Linked Investments. The imposition of these fees and charges would cause the performance 

of a Linked Investment to be different than the MSCI index performance.

Information provided by MSCI Solutions LLC and certain related entities (“MSCI Solutions”), including materials utilized in MSCI 

sustainability and climate products, have not been submitted to, nor received approval from any regulatory body. MSCI sustainability and 
climate offerings, research and data are produced by, and ratings are solely the opinion of MSCI Solutions. Other MSCI products and 

services may utilize information from MSCI Solutions, Barra LLC or other affiliates. More information can be found in the relevant 

methodologies on www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH. No regulated use 
of any MSCI private real assets indexes in any jurisdiction is permitted without MSCI’s express written authorization. The process for 

applying for MSCI’s express written authorization can be found at: https://www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.’s revenue includes 

fees based on assets in Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of 
msci.com. Issuers mentioned in MSCI Solutions materials or their affiliates may purchase research or other products or services from one or 

more MSCI affiliates, manage financial products such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on 
MSCI Indexes. Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to 

the application of the relevant index methodologies. Constituents in MSCI Inc. equity indexes may include MSCI Inc., clients of MSCI or 
suppliers to MSCI. MSCI Solutions has taken steps to mitigate potential conflicts of interest and safeguard the integrity and independence of 

its research and ratings.

MIFID2/MIFIR notice: MSCI Solutions does not distribute or act as an intermediary for financial instruments or structured deposits, nor does 

it deal on its own account, provide execution services for others or manage client accounts. No MSCI product or service 
supports, promotes or is intended to support or promote any such activity. MSCI Solutions is an independent provider of sustainability and 

climate data. All use of indicative prices for carbon credits must comply with any rules specified by MSCI. All transactions in carbon credits 

must be traded “over-the-counter” (i.e. not on a regulated market, trading venue or platform that performs a similar function to a trading 
venue) and result in physical delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, 

Barra, RiskMetrics, and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its 

subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the 
exclusive property of MSCI and S&P Dow Jones Indices. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and 

S&P Dow Jones Indices. Terms such as including, includes, for example, such as and similar terms used herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output 

incorporated in the Information.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice 
at: https://www.msci.com/privacy-pledge. For copyright infringement claims contact us at dmca@msci.com. This notice is governed by the 

laws of the State of New York without regard to conflict of laws principles

Notice and Disclaimer
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