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Streamlined Screens and Capping

→ Simplify the Climate Risk Management 
Score (CRMS) screen

→ Remove the Nuclear Weapons screen

→ Enhance Capping to consider the Parent 
Index weight, and to better balance Issuer 
and Sector exposures

MSCI proposes to enhance the MSCI Climate Action Indexes methodology to reduce tracking error relative to the parent index, 

and to simplify methodology components to continue capturing companies best positioned for the climate transition

     
    PROPOSALS 1-6

 

Summary

MSCI invites feedback from market participants on or before April 3, 2026, and will announce the consultation results 
and implementation timeline1 on or before April 10, 2026.

PROPOSAL 8

Unified Transition Signal

→ Adopt the Energy Transition 
Readiness Score as a unified measure, 
for a more holistic and robust 
differentiation across companies

PROPOSAL 7

Tilt-Based Approach

→ Use a tilt-based approach to 
reweight companies based on 
transition risks and opportunities 
relative to sector peers

→ Select all eligible companies, instead 
of only the top 50% per sector

1. The proposed implementation timeline for the changes to the MSCI Climate Action Indexes methodology is the May 2026 Index Review, with changes effective June 01, 2026.
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→The MSCI Climate Action Indexes are designed to support transition leaders across all sectors — helping investors support 
decarbonization organically through exposure to selected companies, while maintaining market like returns and achieving modest 
turnover.

→Since launch, the MSCI Climate Action Indexes have generally delivered on their climate objectives. However, over the last 12–18 
months, rising market concentration and increased SBTi adoption have resulted in an increase in tracking error and turnover during 
index rebalancing.

→The proposed changes would help in the following areas: 

• Issuer level capping would be relaxed which will help address the increased active weights and tracking error.

• Simplification of the methodology to help reduce the one-way turnover.

• Apply tilting instead of hard inclusion/exclusion rules – this helps ensure that transition leaders – as indicated by companies 
with approved Science Based Targets among other metrics – have better representation in the indexes.

→ In summary, Proposals 1-6 will preserve the objectives of the MSCI Climate Action Indexes methodology while improving key 
metrics such as tracking error and turnover. Proposals 7 & 8 are structural enhancements to the methodology which further 
improve the same key metrics while continuing to support transition leaders across sectors.

Overview of Proposed Enhancements
Background & Rationale
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Tracking error is on the rise.
Background & Rationale
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The ex-ante tracking error1 in select MSCI Climate Action Indexes has been increasing, notably since 2024. 

1. Based on the MSCI Barra GEMLTL Model as of March 2026
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Key methodology components have contributed to recent underperformance.
An attribution of the 2025 underperformance to each methodology component highlights that the current selection-based approach 
has not been rewarded. The capping and screening steps have additionally detracted from performance of key indexes.

Background & Rationale

1. Capping includes the impact of the absolute 5% issuer level cap and the subsequent active sector cap of  +/- 5%
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Companies are increasingly adopting science-based targets.
Background & Rationale

Selecting only 50% of companies within each GICS sector excludes a significant proportion of companies with SBTi-approved targets. 
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ACWI

Each proposed enhancement (1-6) is highlighted

* Sector-relative Carbon Intensity assessment would continue to be based on Scope 1-2-3 Emissions/ EVIC 9

Proposed Methodology (Proposals 1-6)
Overview

SELECT top 50%
in each sector

Capping simultaneously applied6:

• Cap on Issuers 
(Parent Weight of Issuer + 2%)5

• Cap on Sectors (+/-5% active)

ACWI
CLIMATE 
ACTION

Screens
• Controversies
• Tobacco
• Controversial weapons
• Nuclear weapons
• Thermal coal mining
• Oil Sands

Additional exclusions
• Top 5% highest emitters

without SBTi-approved targets

• Bottom companies based on 
simplified

2
 Climate Risk 

Management Score

• Companies with SBTi-
approved targets

1
are no 

longer excluded. 

• Bottom decile of existing 
constituents

3
, and 

bottom quartile of new 
constituents are 
excluded

EXCLUSIONS

Sector relative 
carbon intensity

Emission Reduction 
Targets/SBT

Green Business

Climate Risk 
Management 
(simplified2)

SELECTION & 
CAPPING.



Information Classification: GENERAL 10

Proposed Enhancements
Summary – 1 of 2

Proposals Rationale

Proposal 1: Exempt companies with SBTi - approved targets 
from the Climate Risk Management Score (CRMS) eligibility 
screen

• Broadening the coverage of companies with SBTi-approved targets:
A “free-pass” provision is applied such that the index reflects the global expansion of 
companies with science-based targets.

• The exemption of companies with SBTi-approved targets is consistent with the high-
emitters screen.

Proposal 2: Simplify the CRMS metric to target only Carbon 
Emissions management

Only use the key issue “Product Carbon Footprint Management 
Score” if available, else only use “Carbon Emissions 
Management Score”

• Targeted approach focusing on carbon emissions key issues:
This simplifies the current broader definition that additionally covers green opportunity- 
and biodiversity- related key issues.

Proposal 3: Differentiate between new and existing 
constituents in the CRMS eligibility

NEW: sector-relative CRMS quartile > 1,
EXISTING: sector-relative CRMS decile > 1

• Mitigating turnover from on-going data updates: In the absence of a buffer, CRMS data 
updates results in frequent index additions and deletions.

Proposals 1-6 include methodology enhancements to (a) streamline the eligibility screens and (b) improve issuer and sector exposures.
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Proposed Enhancements
Summary – 2 of 2

Proposals Rationale

Proposal 4: Remove the Nuclear Weapons screen

Alternate Proposal: Modify the Nuclear Weapons screen to:

• Warheads / Missiles

• Exclusive - Use Components 

• Evolving market views on the defense sector: The proposal to remove the Nuclear 
Weapons screen reflects the evolving political and regulatory views on the defense 
sector (especially in Europe). Client feedback was received during the MSCI led Client 
Engagement on Weapons in 2025.

• Tracking Error: This change also helps mitigate the ex-ante tracking error.

Proposal 5: Replace the absolute 5% Issuer Cap with a cap 
relative to the Parent Index weight

Each issuer will be capped at its Parent Index Weight + 2%

• Large cap underexposure drives tracking error: The indexes currently underweight 
securities with higher Parent Index weights, increasing tracking error and contributing to 
underperformance.

Proposal 6: Implement the Issuer Cap and Sector Cap 
simultaneously at the same step

• Balanced capping: A simultaneous step limits the possibility of the sector cap overriding 
the issuer cap in the current sequential approach.

Proposals 1-6 include methodology enhancements to (a) streamline the eligibility screens and (b) improve issuer and sector exposures.
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Drivers of tracking error within the index construction
(select examples as of the November 2025 Index Review)
The ex-ante tracking error in the current MSCI Climate Action Indexes is driven by:

• Eligibility screens, and the selection-based approach, which together exclude a significant proportion of the parent universe

• Absolute 5% issuer cap and subsequent +/-5% sector caps, resulting in significant active weights

Eligibility Screens
• ESG Controversies

• Business Involvement

• High Carbon Emitters

• CRMS Bottom Quartile

Security Selection
• Top 50% in each

GICS Sector

Capping
• Absolute 5% Issuer Cap

• Sector Active Cap

> >

→APPLE (5.1% of World)
is excluded based on
CRMS Score, despite having 
an SBTi-approved target

→SAMSUNG ELECTRONICS  
(3.2% of EM) is excluded due 
to the 50% sector cutoff

→NVIDIA is weighted at 5.7%
(-0.7% underweight vs 
World) due to the issuer cap

→TAIWAN SEMICONDUCTOR 
is weighted at 5.6%
(-7% underweight vs EM)
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Adjustments to the CRMS Score Eligibility Screen
Proposals 1-3

Proposals World Climate Action EM Climate Action Top Newly Eligible Securities

Proposal 1: Exempt companies with 
SBTi - approved targets from the 
Climate Risk Management Score 

(CRMS) eligibility screen

An additional 87 securities
would be eligible

(9.1% weight in MSCI World)

An additional 10 securities
would be eligible

(0.6% Weight in MSCI EM)

World
Apple – 4.9%

Home Depot – 0.45%
Thermo Fisher Corp – 0.27%

EM
Asia Vital Components – 0.15%

Asustek Computers – 0.14%

Proposal 2: Simplify the CRMS 
metric to target only Carbon 

Emissions management

Total weight of securities in bottom quartile by 
CRMS Score would be reduced to 13.5% 

(from 20.1%)

Total weight of securities in bottom quartile by 
CRMS Score would be reduced to 7.3% 

(from 12.3%)

World
Apple – 4.9%

GE Aerospace – 0.4%
Chevron Corp – 0.35%

EM
SK HYNIX – 2.2%

Hanhwa Aerospace – 0.21%
SK Square Co – 0.19%

Proposal 3: Differentiate between 
new and existing constituents in the 

CRMS eligibility

24 of the 334 securities
currently excluded (bottom quartile)

are existing constituents that would be 
eligible (as they are not in the bottom decile)

25 of the 300 securities
currently excluded (bottom quartile)

are existing constituents that would be 
eligible (as they are not in the bottom decile)

World
Home Depot – 0.45%

Chevron Corp – 0.36%
Thermo Fisher Scientific – 0.35%

EM
Bharat Electronics - 0.17%

Samsung Heavy Electricals – 0.12%

The data used for this analysis is as of the November 2025 Index review.

Proposals 1-3 would reduce the exclusions due to the CRMS Score screen, expanding the eligible universe.
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Removing the Nuclear Weapons Screen

1. Assessed as of the November 2025 Index Review
2. Companies that would become eligible if the nuclear weapons screens were modified to “Weapons/Missiles and Exclusive-Use Components”.

The below companies are currently ineligible1 due to the Nuclear Weapons screens.

Company Country Weight
in World/ EM

Excluded due to 
Controversial Weapons?

RTX USA 0.29%

BOEING CO3 USA 0.18% True

AIRBUS FRANCE 0.18%

SAFRAN FRANCE 0.16%

HONEYWELL INTERNATIONAL USA 0.15%

ROLLS-ROYCE GROUP3 UNITED KINGDOM 0.15%

LOCKHEED MARTIN CORP USA 0.12% True

GENERAL DYNAMICS CORP USA 0.10% True

NORTHROP GRUMMAN CORP USA 0.09%

BAE SYSTEMS3 UNITED KINGDOM 0.09%

L3HARRIS TECHNOLOGIES USA 0.07%

THALES3 FRANCE 0.03%

LEONARDO3 ITALY 0.03%

LEIDOS HOLDINGS USA 0.03%

WARTSILA3 FINLAND 0.02%

TEXTRON USA 0.02%

DASSAULT AVIATION3 FRANCE 0.01%

HINDUSTAN AERONAUTICS3 INDIA 0.10%

• Warheads & Missiles
• Exclusive-Use Components
• Exclusive Delivery Platforms
• Support Services
• Dual Components
• Dual Delivery Platforms
• Components of Dual Delivery Platforms

Nuclear weapons screens  assessed 
in the MSCI Climate Action Indexes
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Proposals 5-6

Top 5 Constituents — MSCI World vs. World Climate Action

Issuer Parent (%)
Weight in Climate 

Action Index – 
Pre-Capping(%)

Weight in Climate 
Action Index – 

Post-Capping(%)

NVIDIA 5.69% 8.42% 5.00%

APPLE 4.91% — —

MICROSOFT CORP 4.36% 6.45% 5.00%

AMAZON.COM 2.84% 4.20% 4.47%

ALPHABET A 2.02% 2.98% 2.71%

Top 5 Issuer — Parent Index vs. Climate Action Index

—  Not present in CA Index
Data as of the November 2025 Index Review.

Capping in the Current Methodology
Some of the largest stocks are currently underweighted in key MSCI Climate Action Indexes.

Top 5 Constituents — MSCI EM vs. EM Climate Action

Issuer Parent (%)
Weight in Climate 

Action Index – 
Pre-Capping(%)

Weight in Climate 
Action Index – 

Post-Capping(%)

TAIWAN SEMICONDUCTOR 
MFG 11.43% 16.68% 5.80%

TENCENT HOLDINGS LI (CN) 5.29% 7.71% 4.81%

ALIBABA GRP HLDG (HK) 3.38% 4.94% 4.81%

SAMSUNG ELECTROINCS 
CO 3.25% — —

SK HYNIX 2.24% — —

—  Not present in CA Index
Data as of the November 2025 Index Review.
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Simulated Impact - World and EM
Proposals 1-6

Proposals 1-6 would have lowered tracking error and turnover. Exposure companies with SBTI-approved targets would also increase for 
World (mainly driven by simulated inclusion of Apple). 

Metrics World
World Climate 

Action
Simulated Index
(Proposals 1 - 6)

NOC 1321 661 663

Weight of Top 5 
Constituents 19.8% 20.2% 26.2%

Count of Companies with 
SBTi Approved Targets 622 427 443

Weight of Companies 
with SBTi Approved 

Targets
56.8% 62.4% 67.6%

Turnover 6.1% 2.9%

Ex-ante Tracking Error 1.9% 1.5%

Metrics
Emerging 

Markets (EM)
EM Climate 

Action
Simulated Index
(Proposals 1 - 6)

NOC 1196 589 591

Weight of Top 5 
Constituents 24.9% 19.5% 30.0%

Count of Companies with 
SBTi Approved Targets 164 144 148

Weight of Companies 
with SBTi Approved 

Targets
21.4% 32.1% 29.6%

Turnover 9.6% 7.9%

Ex-ante Tracking Error 2.8% 1.7%

Data as of the November 2025 Index Review. Data as of the November 2025 Index Review.
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Simulated Impact – USA & AC Asia ex Japan
Proposals 1-6

Metrics USA
USA Climate 

Action
Simulated Index
(Proposals 1 - 6)

NOC 544 276 276

Weight of Top 5 
Constituents 27.4% 24.7% 34.4%

Count of Companies with 
SBTi Approved Targets 223 166 169

Weight of Companies 
with SBTi Approved 

Targets
58.0% 60.1% 68.3%

Turnover 8.2% 1.9%

Ex-ante Tracking Error 2.5% 1.4%

Data as of the November 2025 Index Review.

Similarly, Proposals 1-6 would also lower tracking error and turnover in the USA and AC Asia ex 
Japan Indexes. 

Data as of the November 2025 Index Review.

Metrics
AC Asia ex 

Japan

AC Asia ex 
Japan Climate 

Action

Simulated Index
(Proposals 1 - 6)

NOC 1,009 497 498

Weight of Top 5 
Constituents 28.9% 20.3% 33.3%

Count of Companies with 
SBTi Approved Targets 141 125 132

Weight of Companies 
with SBTi Approved 

Targets
23.8% 36.8% 32.8%

Turnover 10.4% 8.2%

Ex-ante Tracking Error 3.1% 1.9%
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Simulated Impact – Europe & World ex USA 
Proposals 1-6

Metrics Europe
Europe Climate 

Action
Simulated Index
(Proposals 1 - 6)

NOC 404 201 201

Weight of Top 5 
Constituents 11.0% 16.2% 16.9%

Count of Companies with 
SBTi Approved Targets 257 164 165

Weight of Companies 
with SBTi Approved 

Targets
65.6% 78.4% 78.3%

Turnover 8.0% 6.3%

Ex-ante Tracking Error 1.8% 1.9%

Metrics World ex USA
World ex USA
Climate Action

Simulated Index
(Proposals 1 - 6)

NOC 777 387 389

Weight of Top 5 
Constituents 6.4% 10.2% 10.3%

Count of Companies with 
SBTi Approved Targets 399 265 274

Weight of Companies 
with SBTi Approved 

Targets
53.1% 65.6% 65.6%

Turnover 7.3% 6.0%

Ex-ante Tracking Error 1.8% 1.6%

Data as of the November 2025 Index Review.

Similarly, Proposals 1-6 would also lower tracking error and turnover in the World ex USA Index.

Data as of the November 2025 Index Review.
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Proposed Enhancements
Summary

Proposals Rationale

Proposal 7: Replace the Selection - based approach 
(50% within each GICS sector) with a Tilt - based 
reweighting approach

Tilting factor = Min (4, inverted sector-relative GHG 
Intensity Quartile1 + Current Promotion Score2) 

• Organic transition without outright exclusion: Upweighting companies best prepared for the 
transition, while keeping a lower exposure to companies that need to improve their readiness, 
favors engagement and encourages companies to take appropriate action.

• Reducing tracking error and concentration: A tilt-based approach mitigates the diversification 
concerns inherent in a selection-based approach. 

Proposal 8: Introduce the Energy Transition 
Readiness Score (ETRS) as basis for adjusting the 
weight tilt factor

New Promotion Score used in the Tilting factor =
- 2 for companies in the best quartile (fourth quartile) by 

Energy Transition Readiness Score
- 1  for companies in the third quartile by Energy 

Transition Readiness Score

• Unified transition assessment: The MSCI Energy Transition Framework provides a holistic sector-
relative evaluation of each company’s transition readiness, thus enabling a more robust 
differentiation across companies. It extends beyond, and combines, the transition themes 
captured in the current index construction methodology. Currently, the scores used for security 
selection is adjusted based on: (1) climate risk management, (2) green revenues, (3) SBTi 
approved targets, and (4) credible track record.

Proposals 7-8 include structural changes that aim to broaden the indexes and improve differentiation of companies based on transition readiness.

1. Within each sector, Quartile 4 includes securities with the lowest carbon intensity (Scope 1+2+3 Carbon Emissions / EVIC). , while Quartile 1 includes securities with the highest carbon intensity (“Top Emitters”).
2. The promotion score as defined in the MSCI Climate Action Indexes Methodology as of March 2026.
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* GHG Intensity is calculated as Scope (1 + 2 + 3) Emissions / EVIC 22

Proposed Index Methodology
Overview

Screens

• Controversies
• Tobacco
• Controversial weapons
• Thermal coal mining
• Oil Sands

Additional exclusions

• Top 5% highest emitters
without SBTi-approved targets

• Bottom companies based on 
simplified Climate Risk 
Management Score

• Except companies with 
SBTi-approved targets

• Exclude bottom decile of 
existing constituents, 
and bottom quartile of 
new constituents

EXCLUSIONS TILT

Sector 
relative 
carbon 

intensity*

Emission 
Reduction 

Targets/SBT

Green Business

Climate Risk 
Management 
(simplified2)

Sector 
relative 
Carbon 

Intensity*

Energy 
Transition 
Readiness 

Score (ETRS)

Proposal 7 Proposal 8 • Cap on Issuers 
(Parent Weight of Issuer 
+ 2%)

• Cap on Sectors (+/-5% 
active)

ACWI
CLIMATE 
ACTION

Sector-Relative Tilt (score from 1 to 4)

CAPPING

Simultaneous Capping
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* GHG Intensity is calculated as Scope (1 + 2 + 3) Emissions / EVIC 23

Proposed Index Methodology – Comparison (3 Approaches)
Overview

Screens

• Controversies
• Tobacco
• Controversial weapons
• Thermal coal mining
• Oil Sands

Additional exclusions

• Top 5% highest emitters
without SBTi-approved targets

• Bottom companies based on 
simplified Climate Risk 
Management Score

• Except companies with 
SBTi-approved targets

• Exclude bottom decile of 
existing constituents, 
and bottom quartile of 
new constituents

EXCLUSIONS

Proposals 1-6 Proposals 1-7 Proposals 1-8

Intensity 
Score

Securities are assigned an intensity 
score of 1 to 4 based on their sector-
relative GHG Intensity Quartile*
(Score of 1 = lowest intensity quartile)

Securities are assigned an intensity score of 1 to 4 based on 
their inverted sector-relative GHG Intensity Quartile*
(Score of 1 = highest intensity quartile)

Promotion 
Score

- Promotion Score = 2 for companies with SBTi approved target, 
or assessed to have Credible Track Record

- Promotion Score = 1 for remaining companies in the best 
quartile (fourth quartile) of their sector by simplified Climate Risk 
Management Score or by Green Revenue

- Promotion Score = 2 for 
companies in the best quartile 
(fourth quartile) by Energy 
Transition Readiness Score

- Promotion Score = 1  for 
companies in the third quartile 
by Energy Transition 
Readiness Score

Final Score
Final score of 1 to 4 determined as:
Max (1, Intensity Score – Promotion 
Score)

Final score of 1 to 4 determined as:
Min (4, Intensity Score + Promotion Score)

Weighting

Selection of top 50% by count in 
each sector, in ascending order of 
Final Score and descending order of 
market cap

Tilting (Weight in Parent Index* Final Score)

Capping - Issuer Capping (Parent Weight of Issuers + 2%)
- Active Sector Capping (+/-5%)

SELECTION/TILT & CAPPING
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The MSCI Energy Transition Framework
Proposal 8

*A constant scaling factor is added to the Transition Pressure and Transition Readiness scores to help scale the distribution. Transition 
Pressure is adjusted in the aggregation step. 

Transition Pressure Score (0-10): 

A company’s exposure to strategic business risks related to the energy transition

Transition Readiness Score (0-10): 

A company’s preparedness to mitigate future transition risks resulting from policy and 

technology pressures and grow with future opportunities

Company Targets Transition Solutions

→ Solutions revenues

→ Technology readiness

Strategy & Governance

→ Board oversight and pay

→ Management & strategy 

→ Capex

Emissions Performance

→ Emissions intensity

→ Trend in emissions 
intensity

→ Completeness

→ Progress

→ Verification (SBTi)

Energy Transition Score (0-10): 

A company’s preparedness to mitigate risks and grow with future 

opportunities relative  to its level of transition pressure.

Energy Transition Score = 5-Transition Pressure* + Transition Readiness

Business Pressure

→ Expected Emissions intensity

→ Segment-based material 

emissions scopes

→ Technology pressure

→ Assessed for +90 

technologies

Policy Pressure

→ Geographic exposure

→ Policy commitments of 
countries
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The MSCI Energy Transition Readiness Score
Proposal 8

Climate Action through measurable reduction
Assessment of a company’s emissions 
intensity and emission reduction trend relative 
to its industry peers

Climate Action through transition opportunities
Assessment of whether a company is driving 
climate action through capitalizing on 
commercially-viable climate solutions or not?

Climate Action through forward-
looking strategy and governance
Deeper assessment of a company’s 
climate action strategy and risk 
management

Climate Action through = emissions 
targets
Multi-dimensional assessment to 
understand not only the emissions 
reduction target but also its 
completeness and track record

Each component of the Transition Readiness Score1 maps to a distinct lens on Climate Action —
from governance intent to emissions delivery to opportunity capture.

1. Transition Readiness is combined with Transition Pressure as part of the MSCI Energy Transition Framework. Ranging from 0-10, the Transition Readiness Score reflects a company’s preparedness 
to mitigate future transition risks resulting from policy and technology pressures and grow with future opportunities. 

2. Currently, companies are initially scored based on sector-relative Carbon Intensity quartiles, with potential adjustment based on – climate risk management, green business, SBTi-approved targets, 
and credible track record. 

Company Targets Transition Solutions

→ Solutions revenues

→ Technology readiness

Strategy & Governance

→ Board oversight and pay

→ Management & strategy 

→ Capex

Emissions Performance

→ Emissions intensity

→ Trend in emissions 

intensity

→ Completeness

→ Progress

→ Verification (SBTi)

The Energy Transition Readiness Score captures transition themes beyond the current index methodology2

by incorporating aspects such as target completeness, board oversight, and capex.

The specific components highlighted in bold above are areas that are not yet covered in the existing MSCI Climate Action Indexes methodology. 
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Energy Transition Readiness Score vs Current Metrics
The Energy Transition Readiness Score is designed to capture and unify the transition themes currently used to differentiate 
companies for selection in the MSCI Climate Action Indexes1

1. Currently, companies are initially scored based on sector-relative Carbon Intensity quartiles, which may be adjusted based on any of these four criteria.
2. Securities are grouped into quartiles (Q1 – lowest, Q4 – highest scores)
3. This assessment reflects the simplified approach to only consider carbon emissions management instead of a composite of 7 key issues. Securities are grouped into quartiles (Q1 – lowest, Q4 – highest scores).
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Simulated Impact on World
Combined Proposals

Metrics World World Climate Action Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Total Return1 (%) 13.9 14.4 14.6 14.5 14.1

Total Risk1 (%) 16.4 16.3 16.5 16.5 16.3

Information Ratio1 - 0.31 0.44 0.44 0.22

Ex-ante Tracking Error1 - 1.9% 1.5% 1.0% 1.2%

NOC2 1,321 661 663 1,100 1,100

Weight of Top 5 Constituents2 19.7% 20.2% 26.2% 24% 22.9%

Turnover2 - 6.1% 2.9% 2.4% 3.2%

Metrics World World Climate Action Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Carbon Intensity 
(Scope 1 + 2 + 3)3 294 157 145 180 179

Green Revenues 
(Wtd Avg %) 10.5 11.5 12.7 12.1 12.7

Count of Companies with SBTi 
Approved Targets 621 425 441 614 614

Weight of Companies with SBTi 
Approved Targets (%) 56.5 62.4 67.3 65.8 63.2

The analysis below provides key metrics for all proposals based on simulations from November 2018 to December 
2025 for the World index. The investability & climate metrics are from the November 2025 Index Review.

1. Time Period: Nov 2018 – Dec 2025. Gross returns annualized in USD.
2. Data as of the November 2025 Index Review. 3. Wtd Avg t CO2e/$M EVIC
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Simulated Impact on EM
Combined Proposals

Metrics
Emerging Markets 

(EM)
EM Climate Action Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Total Return1 (%) 8.0 7.4 8.3 8.0 8.2

Total Risk1 (%) 17.2 17.2 17.8 17.7 17.7

Information Ratio1 - -0.24 0.14 -0.02 0.08

Ex-ante Tracking Error1 - 2.8% 1.7% 1.4% 1.2%

NOC2 1,196 589 591 885 885

Weight of Top 5 Constituents2 24.9% 19.5% 30.0% 29.1% 29.1%

Turnover2 - 9.6% 7.9% 6.9% 4.9%

Metrics
Emerging Markets 

(EM)
EM Climate Action Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Carbon Intensity 
(Scope 1 + 2 + 3)3 570 272 234 247 261

Green Revenues 
(Wtd Avg %) 4.1 5.4 4.5 4.5 4.2

Count of Companies with SBTi 
Approved Targets 171 149 151 162 162

Weight of Companies with SBTi 
Approved Targets (%) 21.7 33.1 29.9 29.4 27.3

The analysis below provides key metrics for all proposals based on simulations from November 2018 to December 
2025 for the Emerging Markets index. The investability & climate metrics are from the November 2025 Index Review.

1. Time Period: Nov 2018 – Dec 2025. Gross returns annualized in USD.
2. Data as of the November 2025 Index Review. 3. Wtd Avg t CO2e/$M EVIC
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Simulated Impact of 
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Simulated Impact on AC Asia ex Japan
Combined Proposals

Metrics
AC Asia 

ex Japan
AC Asia ex Japan 

Climate Action
Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Total Return1 (%) 8.4 7.3 8.1 7.8 8.0

Total Risk1 (%) 17.6 17.3 18.0 17.9 17.9

Information Ratio1 - -0.41 -0.16 -0.35 -0.26

Ex-ante Tracking Error1 - 3.1% 1.9% 1.6% 1.3%

NOC2 1009 497 498 752 752

Weight of Top 5 Constituents2 28.3% 20.3% 33.3% 32.3% 32.4%

Turnover2 - 10.4% 8.2% 8.5% 5.4%

Metrics
AC Asia 

ex Japan
AC Asia ex Japan 

Climate Action
Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Carbon Intensity 
(Scope 1 + 2 + 3)3 485 235 196 208 226

Green Revenues 
(Wtd Avg %) 4.7 6.3 5.3 5.2 4.9

Count of Companies with SBTi 
Approved Targets 144 127 133 139 139

Weight of Companies with SBTi 
Approved Targets (%) 24.0 37.7 32.8 32.1 30.1

1. Time Period: Nov 2018 – Dec 2025. 
2. Data as of the November 2025 Index Review. 3. Wtd Avg t CO2e/$M EVIC
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Simulated Impact on USA
Combined Proposals

Metrics USA USA Climate Action Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Total Return1 (%) 15.5 15.7 16.1 16.1 15.6

Total Risk1 (%) 17.3 17.2 17.4 17.5 17.3

Information Ratio1 - 0.08 0.30 0.37 0.01

Ex-ante Tracking Error1 - 2.5% 1.4% 1.1% 1.4%

NOC2 544 276 276 445 445

Weight of Top 5 Constituents2 27.2% 24.7% 34.4% 31.6% 29.4%

Turnover2 - 8.2% 2.0% 4.2% 5.8%

Metrics USA USA Climate Action Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Carbon Intensity 
(Scope 1 + 2 + 3)3 200 134 108 118 123

Green Revenues 
(Wtd Avg %) 13.0 13.0 15.4 14.8 15.5

Count of Companies with SBTi 
Approved Targets 223 165 168 220 220

Weight of Companies with SBTi 
Approved Targets (%) 58.0 60.3 68.2 67.3 64.1

1. Time Period: Nov 2018 – Dec 2025. 
2. Data as of the November 2025 Index Review. 3. Wtd Avg t CO2e/$M EVIC
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Simulated Impact on World ex USA
Combined Proposals

Metrics World ex USA
World ex USA
Climate Action

Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Total Return1 (%) 10.6 10.6 10.0 10.4 10.5

Total Risk1 (%) 16.2 16.0 16.2 16.0 16.0

Information Ratio1 - 0.02 -0.33 -0.14 -0.10

Ex-ante Tracking Error1 - 1.8% 1.6% 1.1% 1.1%

NOC2 777 387 389 651 651

Weight of Top 5 Constituents2 6.6% 10.2% 10.3% 8.7% 9.4%

Turnover2 - 7.3% 6.0% 4.4% 6.3%

Metrics World ex USA
World ex USA
Climate Action

Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Carbon Intensity 
(Scope 1 + 2 + 3)3 533 251 233 347 318

Green Revenues 
(Wtd Avg %) 4.2 5.0 4.3 4.8 4.5

Count of Companies with SBTi 
Approved Targets 398 264 273 394 394

Weight of Companies with SBTi 
Approved Targets (%) 52.6 65.0 65.3 64.6 61.3

1. Time Period: Nov 2018 – Dec 2025. 
2. Data as of the November 2025 Index Review. 3. Wtd Avg t CO2e/$M EVIC
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Simulated Impact on Europe
Combined Proposals

Metrics Europe
Europe

Climate Action
Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Total Return1 (%) 11.2 10.5 10.6 11.1 11.1

Total Risk1 (%) 17.5 16.5 16.6 16.9 17.0

Information Ratio1 - -0.29 -0.26 -0.03 -0.06

Ex-ante Tracking Error1 - 1.8% 1.9% 1.1% 1.2%

NOC2 404 201 201 346 346

Weight of Top 5 Constituents2 11.3% 16.2% 16.9% 14.1% 15.4%

Turnover2 - 8.0% 6.3% 3.6% 6.7%

Metrics Europe
Europe

Climate Action
Proposals 1 - 6 Proposals 1 - 7 Proposals 1 - 8

Carbon Intensity 
(Scope 1 + 2 + 3)3 521 239 260 378 334

Green Revenues 
(Wtd Avg %) 4.3 5.0 4.5 4.9 4.6

Count of Companies with SBTi 
Approved Targets 257 164 165 254 254

Weight of Companies with SBTi 
Approved Targets (%) 65.1 77.9 77.5 75.7 72.4

1. Time Period: Nov 2018 – Dec 2025. 
2. Data as of the November 2025 Index Review. 3. Wtd Avg t CO2e/$M EVIC
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Consultation Questions – Proposal 1 - 6
Client Feedback

Screening: Simplify the Climate Risk Management Score (CRMS) and extend buffer rules

→Do you agree with simplifying the CRMS definition to focus on management of carbon emissions?
→Do you agree with granting companies with approved SBTi targets a free pass from the CRMS eligibility screen?
→Do you agree with extending the buffer rules so that existing constituents are only dropped if they fall into the bottom 

decile based on CRMS?

Screening: Relax the nuclear weapons exclusion criteria

→Do you agree with removing the nuclear weapons screening?
→Alternatively, do you agree with modifying the nuclear weapons screening to align with the principle of excluding only 

companies with primary involvement (manufacturing warheads / missiles, and exclusive-use components)?

Capping: Replace the 5% issuer cap with a 2% active issuer cap

→Do you agree with replacing the absolute 5% issuer cap with an active 2% issuer cap?
→Do you agree with applying issuer-level and sector-level capping simultaneously to ensure a more balanced outcome?
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Consultation Questions – Proposal 7, 8
Structural Enhancements and Implementation Timeline

Client Feedback

Selection: Replace Ranking & Selection with a Tilting approach

→Do you agree with replacing the current 50% Ranking & Selection approach with a tilting mechanism based on a Security 
Level Assessment of Carbon Intensity and Transition Readiness?

→Do you agree with the adoption of the Energy Transition Readiness Score?

Implementation Timeline:

→Do you have any comments on the proposed implementation timeline (May 2026 Index Review)?

Client Feedback:
→MSCI invites feedback from market participants on or before April 3, 2026. To participate, please provide your feedback 

through the online survey available at: https://forms.office.com/r/g1m6nCmU55

https://forms.office.com/r/g1m6nCmU55
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Current vs Proposed Index Methodology
The proposed changes to the index construction methodology are highlighted in bold.

Parameter Current Methodology Proposed Methodology

Parent Index MSCI Market Cap Index (“Parent Index”)

Exclusions

Controversies (Red Flags), Controversial Weapons, Tobacco, Thermal Coal, Oil Sands

Nuclear Weapons No Longer applied.

High emissions intensity or High potential emissions (Top 5% in ACWI), except companies with approved Science-Based Targets (SBTi)

Exclude Bottom Quartile by Climate Risk Management Score (CRMS)
in each GICS sector

CRMS definition includes multiple key issues:
1. Carbon Emissions Management Score
2. Product Carbon Footprint Management Score
3. Climate Change Vulnerability Management Score
4. Biodiversity and Land use Management Score
5. Opportunities in Clean Tech Management Score
6. Opportunities in Green Building Management Score
7. Opportunities in Renewable Energy Management Score

Exclude Bottom Quartile by CRMS in each GICS sector, except companies with SBTi targets: 
• New constituents: Exclude bottom quartile by CRMS in each GICS Sector
• Existing constituents: Exclude bottom decile by CRMS in each GICS Sector

The CRMS definition has been reduced to: 
• The Product Carbon Footprint Management Score.
• If the Product Carbon Footprint Management Score is not available, then Carbon Emissions 

Management Score is used.

Security-Level 
Assessment

Eligible securities are assigned a score based on sector-relative Carbon Intensity 
Quartile1, which is then subject to potential adjustments based on sector-relative 
quartile scores from various criteria:

▪ Lower by 2: SBTi-approved Target, or Credible Track Record
▪ Lower by 1: Top Quartile by CRMS, or by Green Revenue

Securities are then ranked based on the score and Free-float Market Cap, and 
only the top 50% securities by count within each GICS sector is selected (with a 
buffer applied in the 40-60% rank)3 

• Proposals 1-6: selection of top 50% securities by count within each GICS sector (same as 
current methodology, except that the simplified CRMS is used)

• Proposals 1-7: all eligible securities are selected and are tilted (using metrics similar to the 
current methodology, except that the simplified CRMS is used)

• Proposals 1-8: all eligible securities are selected and are tilted as follows:
          Promotion Score = Max (0, ET Readiness Score Quartile in the Parent Index - 2)
         Tilt Factor = Min (4, inverted sector-relative Carbon Intensity Quartile1 + Promotion Score)

Weighting

The weighting is initially in proportion to Free-float adjusted Market Cap

Additionally, a sequential capping mechanism is applied:
1. First, an absolute Issuer cap of 5,
2. then active sector limits (+/-5%) 

After the security level assessment, limits on issuer and sector active weights are applied 
simultaneously as follows:

1. Each Issuer has an active +2% capping
2. Each Sector has an Active (+/-5%) limit

1. In the current methodology, securities within each sector are ranked by descending GHG Intensity (Scope 1+2+3 Carbon Emissions / EVIC).
Under the proposed tilt-based approach, securities would be ranked by ascending GHG Intensity (Quartile 4 = securities with the lowest carbon intensity and Quartile 1 = top emitters).  
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* Green Revenue and Climate Risk Management Score are based on Sector Relative Quartiles.

** The Intensity Score used in Proposal 8 is sorted in Ascending order – where Quartile 1 is the highest intensity quartile, whereas Quartile 4 is the lowest intensity quartile.

*** ET Readiness Quartiles are based on  the Parent Index. 40

Scoring Mechanism: An Illustration
Appendix

Companies

A B C D E

Proposals 1-6
(= Current Mechanism)

Intensity Score 2 3 1 4 3

Approved SBTi No No No Yes No

Credible Track Record Yes No No No No

Simplified Climate Risk Management Quartile* 2 4 2 4 3

Green Revenue Quartile* 2 1 3 3 4

Promotion Score 2 1 0 2 1

Final Score
Max (1, Intensity Score – Promotion Score) 1 2 1 2 2

Proposals 1-7

Intensity Score (Inverted)** 3 2 4 1 2

Promotion Score 2 1 0 2 1

Final Score
Min (4, Intensity Score + Promotion Score) 4 3 4 3 3

Proposals 1-8

Intensity Score (Inverted)** 3 2 4 1 2

ET Readiness Score Quartile*** 2 3 3 4 1

Promotion Score 0 1 1 2 0

Final Score
Min (4, Intensity Score + Promotion Score) 3 3 4 3 2



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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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: www.msci.com/index-regulation.

http://www.msci.com/
https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
https://www.msci.com/our-solutions/indexes/index-resources/index-regulation
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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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https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence
https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence
http://www.msci.com/
https://www.msci.com/index-regulation
https://www.msci.com/privacy-pledge
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