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Understanding the most common ESG objectives

Source: MSCI ESG Research

“Incorporating ESG may 
improve our investment 

results”

“Our investments should 
reflect our clients’ 

values”

“We want our 
investments to make a 
difference in the world”

Investment Objectives Individual Objectives

Integration

Incorporate ESG criteria to 
enhance long-term return, 
manage ESG financial risk

Financial returns

ESG criteria

Values & 
Preferences

Financial 
Returns

Values & 
Preferences

Financial 
Returns

Align portfolio with investor’s 
ethical or political values

Generate measurable social or 
environmental benefits as well 

as financial returns

Values

Impact

Incorporating ESG into investment strategy or creating products typically starts with understanding 
client objectives, which may combine elements of managing long-term risk, reflecting values and 
positive impact.
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What are ESG Ratings?

MSCI ESG Ratings aim to measure a company’s resilience to long-term, financially relevant ESG 
risks

To do this we measure: 

3
Source: MSCI ESG Research as of March 2021

Exposure to long-term 
systematic risk factors

Management quality & 
ability to limit surprised 
and event risks

Robustness of governance 
controls, the foundation of 
good risk management 

DATA 
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CLIMATE 
CHANGE
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OWNERSHIP
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Key research questions

4
Source: MSCI ESG Research as of March 2021

1 2 3 4

Q: How is the 
company governed?

How do governance 
structures impede / 
enable it to be a long-
term steward of 
capital?

A: Analyze ownership 
structure, board, 
incentives and behavior.

Q: What risks does 
the company face?

How exposed is its 
business model to 
relevant short-, 
medium- and long-term 
ESG risks?

A: Map company 
operations to an 
extensive proprietary 
database of ESG risk 
factors.

Q: What does the 
company say?

What is its strategy for 
managing these risks? 
What measures has it 
put in place?

A: Benchmark company 
disclosures and policies 
vs. industry peers.

Q: What does the 
company do?

What evidence do we 
see that these risks 
are being managed? 
What is its track 
record?

A: Evaluate alternative 
data from sources 
outside the company.
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What Goes into an MSCI ESG Rating

Raw Data:
Company financial and sustainability disclosure, specialized government & academic data sets, media searches, etc.

ESG Letter Rating
(AAA-CCC)

Final Industry Adjusted Score 
(0-10)

Weighted Average Key Issue Score 
(0-10)

Environment Pillar Score (0-10) Social Pillar Score (0-10) Governance Pillar Score (0-10)

Environmental Key Issue Scores 
(0-10)

Social Key Issue Scores 
(0-10)

Governance Key Issue Scores Score 
(0-10)

Risk Exposure Scores Risk Exposure Scores Risk Exposure Scores
Risk Management 

Scores
Risk Management 

Scores
Risk Management 

Scores

Indicators:
Business Segments;

Geographic 
Segments;

Co-spec indicators

Indicators:
Strategy

Programs & 
Initiatives

Performance
Controversies

Indicators:
Business Segments;

Geographic 
Segments;

Co-spec indicators

Indicators:
Strategy

Programs & 
Initiatives

Performance
Controversies

Indicators:
Business Segments;

Geographic 
Segments;

Co-spec indicators

Indicators:
Strategy

Programs & 
Initiatives

Performance
Controversies

Industry-relative ESG ratings based on 
company performance on industry key issues

Weights set according to underlying 
exposure metrics

Allows to benchmark companies with 
a given industry - “Best In class 
“approach

Allows to benchmark 
companies across industries - 
“Portfolio exposure” approach
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Transmission channels for how sustainability profile may 
affect financial performance

https://www.msci.com/www/research-report/msci-esg-ratings-in-global/04434884917 

https://www.msci.com/www/research-report/msci-esg-ratings-in-global/04434884917
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Connecting the dots: IRA opportunities and climate investing

Source: MSCI ESG Research, LLC., as of June 29, 2023.

Global trends and 
IRA provisions

•Incentives match 
greatest investment 
needs

MSCI Climate 
Metrics

•Range of clean tech 
metrics available 

Application to 
solar, wind, 
battery

•Examples of using 
clean tech metrics to 
identify opportunities 
across value chain

IRA-related ESG 
risks and 
opportunities

•How MSCI ESG 
Ratings assessment 
and data differentiate 
clean tech leaders

Integrating IRA 
with climate 
strategy 

•Balancing clean tech 
acceleration with 
emissions reductions
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Integrating IRA opportunities into a broader climate strategy 

Source: MSCI ESG Research, as of June 12, 2023.

How can one 
identify IRA-related 
clean tech 
companies?

•What metrics can help identify IRA-
related opportunities?

•What are the profiles and types of 
leaders?

How well are IRA-
related companies 
managing ESG 
risks?

•Which ESG key issues are IRA-related 
companies commonly exposed to?

•What are the management practices IRA-
related companies have in place for key 
issues?

What role can IRA-
related companies 
play in a climate 
strategy? 

• How to balance accelerating clean technologies 
with the need to reduce emissions?

• How do IRA-related clean tech companies 
become well-rounded leaders in climate 
transition?
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Key takeaways: integrating IRA opportunities into a broader 
climate strategy 

Source: MSCI ESG Research, as of June 12, 2023.

How can one 
identify IRA-related 
clean tech leaders?

•Metrics: revenue, patent scores, 
renewable capacity

•Profiles: Pure-play vs. diversified, large 
international conglomerate vs. single-
market leader…etc.

How well are IRA-
related clean tech 
leaders managing 

ESG risks?

•Exposure to material key issues: 
Controversial Sourcing, Supply Chain 
Labor Standards, Electronic Waste

•Management practices on key issues

What role can IRA-
related clean tech 
leaders play in a 
climate strategy? 

•Balancing clean tech innovation 
with emissions reductions

•Developing unique climate 
opportunities thesis
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How can MSCI ESG Research data help evaluate IRA opps 

Source: MSCI ESG Research as of June 2023. Venture investments and M&A data are through a collaboration with Tensoriel SaS 

Low-carbon patents
• Low carbon patent scores

R&D expenditures
• Total
• 3-year trends

Venture investments and M&A 
• Venture investments (by tech)
• Acquisitions  (by tech)

Green capex (utilities, integrated oil & gas)

Green revenues
• Total revenues (by clean technologies; for utilities also 

installed capacity)
• % clean tech involvement (by tech)

R&D

USD

Spectrum of clean tech data (from early stage to revenue generating)
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Suite of climate metrics

Source: Guise, G, Shakdwipee, M. “How to Evaluate Climate Metrics and Avoid the Big Confusion”. MSCI ESG Research. February 8, 2023

https://www.msci.com/www/blog-posts/how-to-evaluate-climate-metrics/03644475407
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Model tree: 
Possible approach for a company facing potential costs from the 
transition

This information does not represent a current MSCI ESG Research product offering and is presented as an introduction to a potential conceptual approach. Source: MSCI ESG Research as of May 2024.
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s
 a

c
ti

vi
ty High business segment 

exposure

High policy pressure

Adoptable technologies
(Cost-parity, high emissions 

impact)

High readiness Best positioned to manage high 
risk environment, lose less

Low readiness Badly positioned to manage high 
risk environment, lose more

No adoptable technologies
(Too expensive, low climate 

impact)

High readiness
Low impact, May have to buy 

credits/pay tax, more prepared to 
adopt technology when available

Low readiness
Low impact, May have to buy 

credits/pay tax, less prepared to 
adopt technology when available

Limited policy pressure

Adoptable technologies
(Cost-parity, high emissions 

impact)

High readiness Some impact, More prepared to 
manage costs if policies change

Low readiness Some impact, Less prepared to 
manage costs if policies change

No adoptable technologies
(Too expensive, low climate 

impact)

High readiness
Low short-term impact; 

investments may help mitigate  
costs in the future

Low readiness
Low short-term impact, may be 

less prepared to incur costs in the 
future

Low business segment 
exposure

Do not evaluate

Emissions 
intensity

Policy Technology
Company 
readiness

Narrative outcome
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Constellation Energy: Large nuclear fleet may be well positioned 
for production tax credits

CEG is well positioned to take advantage of production tax credits offered by the U.S. Inflation Reduction Act, which offers up to USD 15 per MWh of nuclear energy 
generated.1 CEG had the largest absolute low-carbon energy generated (>177 million MWh) among U.S. utility constituents of the MSCI ACWI IMI Index. A potential benefit 
of USD 2.7 billion (177*15) would represent an increase from 2023 net income by 164%.2 

87% of CEG’s 2023 energy generation was from low-carbon energy sources, mostly due to operation of one of the largest nuclear fleets in the U.S. In addition to tax credit 
eligibility, the reliability characteristics of nuclear power may make it an appealing option to service rising data center demands for 24/7 zero-carbon energy.3 CEG has an 
existing agreement with Microsoft (announced June 2023) to supply its Boydton, Virginia data centers with nuclear power. 

1. “Inflation Reduction Act Keeps Momentum Building for Nuclear Power”,  U.S. Department of Energy, September 2022. This information is provided “as is” and does not constitute legal advice or any binding 
interpretation. Any approach to comply with legal, regulatory or policy initiatives should be discussed with your own legal counsel and/or the relevant competent authority, as needed.
2. Constellation Energy Group was first listed separately from parent company Exelon on the NASDAQ exchange starting on February 2, 2022.
3. “Nuclear Plants in High Demand as Tech Firms Scramble to Ramp Up AI Data Centers”, Business Insider, July 2024.

Illustrative example only, past performance is not indicative of future results. For more IRA and U.S. Utilities, please refer to “IRA Boosts US Utilities’ Plans to Grow Renewables and Storage”
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Low carbon energy generation%

Top 20 U.S. low-carbon energy generation utilities in MSCI ACWI IMI 

Perspectives 
Podcast
for further 
listening

https://www.msci.com/www/blog-posts/ira-boosts-us-utilities-plans/04650240458
https://www.msci.com/www/perspectives-podcast/making-the-most-of-the/04735240314
https://www.msci.com/www/perspectives-podcast/making-the-most-of-the/04735240314
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IRA Boosts US Utilities’ Plans to Grow Renewables and 
Storage

https://www.msci.com/www/blog-posts/ira-boosts-us-utilities-plans/04650240458 

https://www.msci.com/www/blog-posts/ira-boosts-us-utilities-plans/04650240458
https://www.msci.com/www/blog-posts/ira-boosts-us-utilities-plans/04650240458
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Utilities’ plans point to more installed capacity from low-
carbon assets than gas by 2030

• Our analysis of 39 U.S. power-generating utilities’ integrated resource plans (IRPs) found 
that the aggregate installed capacity of low-carbon energy sources would exceed natural 
gas by 2030.

– This represents a sharp growth from 2023, when the sum of battery storage, hydropower, solar and 
wind capacity was 28% of total installed natural-gas capacity.

• According to the utilities’ IRPs, by 2030:

• Wind and solar could grow to five and two-and-a-half times of 2023 capacity, respectively, buoyed 
by expectations of further cost declines, advances in commercial adoptability and availability of tax 
credits.

• Utility-scale battery storage and geothermal assets could see significantly more deployment from 
their nascent stage today at 10 and nine times 2023 levels, respectively.

• Natural gas, nuclear and hydropower are likely to stay close to current levels.

• Some coal (35% less than 2023 levels) and oil (20% less) are expected to be phased out from the 
grid.

Based on our analysis of 39 power-generating U.S. utilities’ IRP filings, retrieved from RMI’s Engage & Act Platform, as of Feb. 12, 2024. Note: Utilities file IRPs to state regulators, offering a current and medium-term outlook on their fuel and resource mix. These plans are eventually approved if they satisfy a 
regulators’ reliability and affordability concerns. Changes in installed capacity indicate where utilities may be focusing their investments in developing future power-generation assets. Not all U.S. states require utilities to file an IRP. Some utilities may also have unregulated power-generation assets, most notably 
NextEra Energy’s ~28,393MW of unregulated installed generation capacity.
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Identifying IRA production vs. investment tax-credit 
opportunities

• Utilities that already operate low-carbon-generation infrastructure or begin construction 
before 2025 stand to take advantage of the IRA’s production tax credit.

– Driven by a robust operating fleet of hydropower and nuclear assets, utilities like Tennessee Valley 
Authority, Duke Energy Corp. and Southern Company may have the largest operations for 
generating production tax credits. 

– Xcel Energy Inc., NextEra Energy Inc and Entergy also led other utilities by focusing more on wind, 
solar and nuclear, respectively.

• Two strategies to take advantage of the IRA’s investment tax incentives supporting the 
construction and development of new low-carbon-generation projects:

– focused on renewables only (CenterPoint Energy Inc., American Electric Power Company Inc., 
Edison International) 

– developing both renewables and battery storage (Berkshire Hathaway Energy, Hawaiian Electric, 
IDACORP Inc.)

The IRA will extend existing production and investment tax credits on low-carbon energy generation through 2025. Source: “Summary of Inflation Reduction Act provisions related to renewable energy,” U.S. EPA, 
Oct. 23, 2023.
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Planned installed-capacity changes by 2030 indicate varying 
ambitions for low-carbon growth

Source: MSCI ESG Research and RMI Engage & Act, as of Feb. 12, 2024 . Companies highlighted for illustrative purposes only.
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Planned installed-capacity changes by 2030 indicate varying 
ambitions for low-carbon growth

Source: MSCI ESG Research and RMI Engage & Act, as of Feb. 12, 2024.. Companies highlighted for illustrative purposes only.
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Who’s Enabling the US Energy Transition? 

• Companies upstream from the power-generation value chain (i.e., clean-energy equipment manufacturing, 
batteries, electric-vehicle components and mineral processing) have announced over USD 137 billion of 
investments in areas where the IRA offers manufacturing and investment incentives. 

– Battery-storage-related investments accounted for two-thirds (66%), followed by electric-vehicle components (16%) and 
solar-panel parts (12%).

• In all, 57 companies have announced investments valued at over USD 500 million:

– A minority (8) of these companies such as Tesla Inc. and First Solar Inc. might be seen as “first-movers” that mostly rely on 
selling clean-tech products. 

– Most companies (27) may more closely resemble a “potential pivoter”: companies like Toyota Motor Corp. or General Motors 
Co. that are established, larger entities  who do not currently rely heavily on clean tech for revenue but are announcing 
significant investments aligned with IRA incentives. 

– The presence of 22 “new-entrants” — privately-owned startups, some of which are international joint ventures — show a 
breadth of companies and private capital eager to explore innovative collaborations to access IRA-related investment 
opportunities. 

“Building America's Clean Energy Future,” U.S. Department of Energy, Aug. 26, 2024. Investments categorized by the U.S. Department of Energy since the passage of the IRA to batteries totaled USD 90.8 
million, USD 21.5 million for electric vehicle components and USD 16.7 million for solar panels. Batteries and solar saw a two-fold and six-fold increase, respectively, from pre-IRA levels (January 2021 - 
August 2022) of announced investments, whereas electric vehicle investments were slightly less (10%). We selected the following categories of sustainable impact revenue estimates in our data that 
most closely map to IRA-targeted areas: alternative energy, energy efficiency, energy storage and electric vehicle categories, as defined by MSCI Climate Change Metrics. For full methodology, please 
refer to “Climate Change Metrics Methodology,” MSCI ESG Research, Oct. 17, 2023. (Client access only). 
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Thank you!

• For more IRA-related research: • Stay in touch via LinkedIn:
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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 may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations using historical data. Neither these Signals nor any description of historical data are intended to provide investment advice or a 
recommendation to make (or refrain from making) any investment decision or asset allocation and should not be relied upon as such. Signals are inherently backward-looking because of their use of historical data, and they are not intended to predict the future. The relevance, correlations and 
accuracy of Signals frequently will change materially.

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. 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 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 msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.  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 a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that applicable products or services from MSCI ESG Research may constitute 
investment advice. 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. MSCI ESG and climate ratings, 
research and data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH.

Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc. (collectively, “MSCI”) and that these relationships create potential conflicts of interest.  In some cases, the issuers or their affiliates 
purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI’s clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI 
Inc. equity indexes include companies that subscribe to MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and 
independence of its research and ratings. More information about these conflict mitigation measures is available in our Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222.  

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 S&P Global Market Intelligence.  “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P Global Market Intelligence.

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. 

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.

https://www.msci.com/privacy-pledge
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About MSCI: Index
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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. 

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.

http://www.msci.com/
https://www.msci.com/index-regulation
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About MSCI: ESG
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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 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.

http://www.msci.com/
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data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Historical data 
and analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the Information or MSCI index or other product or service constitutes an offer to buy or sell, or a promotion or 
recommendation of, any security, financial instrument or product or trading strategy. Further, none of the Information or any MSCI index is 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. The Information is provided “as is” and 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 MSCI INC. OR ANY OF 
ITS SUBSIDIARIES OR ITS OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY THIRD PARTY INVOLVED IN MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION PROVIDER”) MAKES ANY WARRANTIES OR 
REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A 
PARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE INFORMATION PROVIDERS 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. 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 
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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.
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