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Evolution of Climate Expectations and Investment Objectives

2019 2022 2024 2026

Expectation: FAST Transition

→Top-down policy push on GHG emissions

→Global coherence in climate policies

→Strong support by Net-zero initiatives

Purpose of Net-zero investing

→Net-zero alignment = political necessity

→Decarbonization = transition risk mitigation

Expectation: SLOW Transition

→Receding global policy support

→Regional fragmentation of policies

→Decarbonization only focus losing support

Purpose of climate investing

→Decarbonization is not effective to manage transition risks

→Focus on business opportunities

Net-zero investing                                                   Climate Risk Beyond Emissions
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Decarbonization   Transition risk management

Source: Source: MSCI Sustainability & Climate, as of March 2026. The company set shown here serves as an illustrative, non-exhaustive example. Stock performance is indexed to October 2020 5

Tesla (NZIF not aligned)

BYD

BMW (NZIF Net-zero aligned)

VW

Relative stock performance (local currency) 

Equity markets price the earnings prospects of companies – not climate alignment!
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Source: MSCI Sustainability & Climate as of April 2025. MSCI Sustainability & Climate products and services are provided by MSCI 
Solutions LLC in the United States, MSCI Solutions (UK) Limited in the United Kingdom and certain other related entities

The Evolution of Transition Tools and Objectives →
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Carbon Footprint and Transition Risk

Scope 3               Scope 1+2

Carbon footprint = Transition risk

Scope 1+2+3                            Scope 1+2+3

Carbon footprint                Transition risk

Transition 

pressure

Financially less 

relevant

carbon footprint

Transition risk was assumed 

to be fully explained by direct 

and indirect carbon footprint

Business transition 

readiness

Past 2026

Technology 

readiness

Materiality-weighted carbon footprint
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Energy Transition Framework is based on empirical testing to assess 
companies’ climate transition
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Research objective: test and identify leading indicators:

Climate metrics (time T)
Decarbonization rate

 (time T+T)
Climate metrics (time T)

Financial results

 (time T+T)
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The trade-off: climate alignment versus transition risk

Source: Source: MSCI Sustainability & Climate, as of March 2026. 
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Manage risks

Climate 

alignment

Dual objectives

Investor preferencesNZIF categories versus transition risk
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Market & Portfolio Insights: 
Transition Preparedness 
across Funds

Chris Cote & Matthew Lee
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Source: MSCI Sustainability & Climate, as of April 2025. 
Details : *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. See the MSCI Energy Transition Model methodology 
document for details

The Framework→

Energy Transition Framework
Components

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 = -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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Fund Transition Scores and Historical Returns

Data as of  Dec. 8, 2025. Based on 37,462 mutual funds and ETFs globally in MSCI’s standard fund universe with Energy Transition Score coverage >= 65% (>= 50% for fixed-income funds), and available 3-year historical performance data, in local currency. AUM totaling approximately USD 50 trillion. We identified 72 
transition funds: names include 'transition' in various languages. 217 climate funds: names include 'climate' in various languages. 3 to 5-year assessment period showed the strongest correlations and the largest average return differential. Source: MSCI Sustainability & Climate. Past performance — whether actual, backtested 
or simulated — is no indication or guarantee of future performance.
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Funds with stronger transition risk and opportunity characteristics typically delivered stronger financial returns.
→ We observed a positive correlation between Energy Transition Scores and historical financial performance over the 3-year assessment period (2022-2025), with 

the highest correlation for Climate and Transition-named funds.

→ Statistically significant regression results, with the strongest signal over medium-term horizons.

Transition funds

Climate fundsFull sample Expected change in 3-Year Annualized Return (% p.a.) for 
every 1-point increase in the transition score

→ The association between transition risk and financial performance 
was strongest among climate- and transition-themed funds.

→ Climate funds example:

• If Fund A has ET score = 6 and Fund B has ET score = 8, 
Fund B has an expected return 5.8% p.a. higher (2.9% x 2). 

Funds Line of best fit

+1.7%

+2.7%
+2.9%

0.0

0.5

1.0

1.5

2.0

2.5

3.0

Full sample Transition funds Climate funds

%
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Fund Energy Transition: Pressure vs. Readiness

Quadrant Map
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Fund Categorization Framework: Transition Positioning
A forward-looking view of how funds (or portfolios) are positioned to manage financially material transition risks and opportunities over the next 5-to-7 years – providing a common 
language to assess and communicate transition exposures and support portfolio construction, fund due diligence, and manager selection activities. The standardized framework 
allows asset owners and allocators to measure how transition exposures are evolving across the fund universe and within their own portfolios.

Fund Category Fund Pressure 
Score

Fund Readiness 
Score

Transition Resilient
Defensively positioned with high readiness relative to low-risk 
exposure.

< 5
(Low)

>= 5
(High)

Transition Passive
Broadly neutral to the transition, but vulnerable to latent risks if 
pressures rise.

< 5
(Low)

< 5
(Low)

Transition Prepared
Proactively addressing high transition risks, with upside return 
potential.

>= 5
(High)

>= 5
(High)

Transition Exposed
Unprepared for high transition pressures and at greatest financial 
risk.

>= 5
(High)

< 5
(Low)

Structured approach to assess transition positioning



Information Classification: GENERALData as of Dec. 8, 2025. Based on 46,665 mutual funds and ETFs globally in MSCI’s standard fund universe with Energy Transition Score coverage >= 65% (>= 50% for fixed-income funds), in line with the fund aggregation methodology. 
Quadrant thresholds are set at mid-point scores of 5, consistent with the baseline value used in the Energy Transition Model calculation. Fund universe represents approximately USD 60 trillion in assets. Source: MSCI Sustainability & Climate

Quadrant Map
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Fund Categorization Framework: Transition Positioning
A forward-looking view of how funds (or portfolios) are positioned to manage financially material transition risks and opportunities over the next 5-to-7 years – providing a common 
language to assess and communicate transition exposures and support portfolio construction, fund due diligence, and manager selection activities. The standardized framework 
allows asset owners and allocators to measure how transition exposures are evolving across the fund universe and within their own portfolios.
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Fund Energy Transition: Pressure vs. Readiness (All Funds)

Fund Category Fund 
Pressure 
Score

Fund 
Readiness 
Score

# of Total 
Funds

% of 
Funds

# of 
Transition 
Funds

# of 
Climate 
Funds

# of Climate 
Transition 
Funds

Transition Resilient
Defensively positioned with high 
readiness relative to low-risk exposure.

< 5
(Low)

>= 5
(High) 28,254 61 113 297 48

Transition Passive
Broadly neutral to the transition, but 
vulnerable to latent risks if pressures 
rise.

< 5
(Low)

< 5
(Low) 14,850 32 19 31 7

Transition Prepared
Proactively addressing high transition 
risks, with upside return potential.

>= 5
(High)

>= 5
(High) 2,337 5 9 12 4

Transition Exposed
Unprepared for high transition pressures 
and at greatest financial risk.

>= 5
(High)

< 5
(Low) 1,224 3 2 0 0

Climate funds Transition funds

Structured approach to assess transition positioning

85% of Transition and Climate 
funds sit in the Transition Resilient 
category, suggesting these funds 
have, to date, prioritized risk 
avoidance and preparedness.
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Data as of Dec. 8, 2025. Performance analysis based on 37,462 funds with available data. Equity funds: 26,312 (70% of dataset), mixed-asset funds: 6,529 (17%), bond funds: 3,562 (10%). For each quadrant category the charts show average 3-year 
annualized fund total returns from 2022-2025, in local currency, and the percentage of funds with negative financed emissions intensity growth, in nominal terms, from 2022-2025. Source: MSCI Sustainability & Climate Research Services

Quadrant characteristics
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Performance and decarbonization
The quadrant framework provides a structured decision tool to balance two transition levers – risk management and transition readiness - when constructing portfolios aligned with 
financial and/or impact objectives.

Transition Passive

Transition Resilient Transition Prepared

Transition Exposed

…and transition readiness was associated with stronger decarbonization 
outcomes

Three-quarters of funds in high readiness categories reduced their emissions 
intensity in nominal terms

Low transition pressure had a stronger relationship with financial performance
Category outperformance by more than 4% p.a.
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Stronger strategic preparedness, execution capability and exposure to commercial 

transition solutions was supportive of decarbonization pathways.

Limiting exposure to material transition risks, such as technology and policy pressures, 

supported returns, with the strongest signal for equity funds.
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Energy Transition 
Portfolio Dashboard

Jamie Nulph
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Portfolio Level Lens on Energy 
Transition includes:

→Equities and corporate fixed income

→Sector and country slicing

→MSCI index benchmarks

→Downloadable charts and Excel files 

→Precomputed results refreshed daily 
with latest information

Please note: Screenshot(s) provided for illustrative purposes only

MSCI ONE – Energy Transition 
Portfolio Level Analysis

For More details 
click: MSCI Energy 

Transition 
Dashboard - 

Portfolio

16

https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
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Resources Referenced

Jamie Nulph
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Further Reading & Research → 

Related Research
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MSCI Research on Testing Climate Signals

Click icon to access 
paper or podcast

https://www.msci.com/downloads/web/msci-com/research-and-insights/paper/materiality-weighted-portfolio-carbon-footprint/Materiality-Weighted-Portfolio-Carbon-Footprint.pdf
https://www.msci.com/research-and-insights/paper/setting-expectations-amid-a-bumpy-energy-transition
https://www.msci.com/research-and-insights/paper/smoke-signals-finding-leading-indicators-of-corporate-decarbonization
https://www.msci.com/research-and-insights/paper/positioning-portfolios-for-the-energy-transition
https://www.msci.com/research-and-insights/podcast/your-guidebook-to-a-bumpy-energy-transition
https://www.msci.com/research-and-insights/podcast/from-targets-to-tactics-how-were-scoring-the-energy-transition
https://www.msci.com/research-and-insights/podcast/transition-risk-vs-temperature-alignment-what-really-drives-fund-outcomes
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Further Reading & Research → 

19

Source: https://www.msci.com/legal/climate-disclosures

Energy Transition Methodology

Methodology available as part of the MSCI Climate Disclosures, 
available publicly and accessible via: MSCI Climate Disclosures

https://www.msci.com/legal/climate-disclosures
https://www.msci.com/legal/climate-disclosures
https://www.msci.com/legal/climate-disclosures
https://www.msci.com/downloads/web/msci-com/legal/disclosures/climate-disclosures/Energy%20Transition%20Framework%20Methodology.pdf
https://www.msci.com/legal/climate-disclosures
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Energy Transition Framework

Source: MSCI ESG Research, as of April 2025. Details : *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. See the MSCI Energy Transition Model methodology document for details
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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

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 = -Transition Pressure* + Transition Readiness

Company Targets

→ Completeness

→ Progress

→ Verification (SBTi)

Transition Solutions

→ Solutions revenues

→ Technology 
readiness

Strategy & 
Governance

→ Board oversight and pay

→ Management & strategy 

→ Capex

Emissions 
Performance

→ Emissions intensity

→ Trend in emissions 
intensity

Business Pressure

→ Expected Emissions 
intensity

→ Segment-based 
material 
emissions 
scopes

→ Technology 
pressure

→ Assessed for 
100+ 
technologies

Policy Pressure

→ Geographic 
exposure

→ Policy 
commitments of 
countries

Separate leaders from laggards and understand the underlying drivers of transition 
readiness. This enables integration of transition dynamics into portfolio construction, risk 

management, and strategic capital allocation.

Energy Transition 
→ Our Energy Transition Framework assesses two key dimensions of the 

transition — transition pressure and transition readiness — on a scale of 0 
(lowest) to 10 (highest) to deliver a granular view of financially material 
exposures tied to emissions, policy and technology drivers for companies in 
every industry.

Clarity beyond emissions

→ Identify financially material risks driven by technology and policy changes, together 
with readiness of companies to address them within each industry.

A standardized view

→ Leverage a consistent framework and common language for evaluating 
companies' readiness based on industry-specific indicators.

Near-term, forward-looking insights

→ Navigate risks and opportunities with insights into transition pressure on valuations 
over a five- to seven-year horizon.

Transparency and flexibility

→ Delivers an overall score with detailed sub-scores and a transparent, traceable 
methodology — accessible through a dashboard, data feeds, APIs, and MSCI’s 
ESG Manager platform.

Extensive coverage

→ Evaluate transition readiness across the world’s listed companies, including fund-
level metrics, integrated seamlessly with the MSCI ACWI Investable Market Index 
(IMI) universe.

For more details 
click:

MSCI Energy 
Transition 

Framework 
Support Site

https://support.msci.com/sustainability_climate/energy-transition-framework
https://support.msci.com/sustainability_climate/energy-transition-framework
https://support.msci.com/sustainability_climate/energy-transition-framework
https://support.msci.com/sustainability_climate/energy-transition-framework
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Accessing Energy 
Transition Data
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Portfolio Level Lens on Energy 
Transition includes:

→Equities and corporate fixed income

→Sector and country slicing

→MSCI index benchmarks

→Downloadable charts and Excel files 

→Precomputed results refreshed daily 
with latest information

Please note: Screenshot(s) provided for illustrative purposes only.

MSCI ONE – Energy Transition 
Portfolio Level Analysis

22

For More details 
click: MSCI Energy 

Transition 
Dashboard - 

Portfolio

https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
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MSCI ONE – Energy Transition 
Issuer Level Analysis

Illustrative Purposes Only
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For More details 
click: MSCI Energy 

Transition 
Dashboard - 

Portfolio

https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
https://support.msci.com/msci-one/portfolio-analysis/energy-transition
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MSCI Transition Framework: Company Summary
Abbreviated Data Sample, full metrics click here

For Illustrative Purposes Only​
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Business pressure score
Assesses the overall level of financially relevant business pressure on the 
company to decarbonize based on the expected emissions intensity and 
technology pressure from relevant emissions mitigation technologies. 
Expressed as a 0-10 score, where 10 indicates higher risk. The 
corresponding scope is shown in Business pressure category.

Strategy and governance score
This assessment considers both the disclosures relating to the company's 
strategy and governance of climate-related risks (across topics of board 
oversight, risk management, pay alignment and strategy) and an 
assessment of capital expenditures. Expressed as a 0-10 score, with 10 
suggesting that governance and strategy measures contribute to a higher 
readiness to manage transition risks and opportunities.

Policy pressure score
Assesses the level of financially relevant policy pressure on the company 
from short- and long-term national emissions reduction targets, carbon 
pricing measures and fossil fuel subsidies in the geographic markets 
where it has its operations or where it earns revenue. Expressed as a 0-10 
score, with a 10 indicating the higher risk.

Target assessment score
Assesses the quality and credibility of the company's emissions reduction 
targets, including how complete they are, whether the company has short 
and long term targets, whether those targets have been verified, and 
whether the company targets reductions on relevant emissions scopes. 
Expressed as a 0-10 score, with 10 indicating highest credibility based on 
available information.

https://support.msci.com/support/energy-transition-framework/data-dictionary-energy/06152738944
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MSCI Transition Framework
Abbreviated Data Sample, full metrics click here

For Illustrative Purposes Only​
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Capex deployed toward climate opportunities - 
description - most recent A qualitative explanation or 
contextual details accompanying the amount of capital 
expenditure, financing, or investment toward climate-
related opportunities disclosed in the most recent 
reporting year.

Capex deployed toward climate opportunities - type - 
most recent Specifies whether the disclosed capital 
expenditure, financing, or investment amount for climate-
related opportunities was actual, forecasted, an average 
over multiple years, or if no evidence of disclosure is 
available, as reported in the most recent reporting year.

Capex deployed toward climate risks - description - most 
recent A qualitative explanation or contextual details 
accompanying the amount of capital expenditure, 
financing, or investment toward climate-related risks 
disclosed in the most recent reporting year.

https://support.msci.com/support/energy-transition-framework/data-dictionary-energy/06152738944
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Correlation Heatmap for MSCI 
Fund Climate Metrics

Data as of  Dec. 08, 2025. Based on 46,665 funds in MSCI standard funds universe with eligible Energy Transition Score Coverage (fixed-income funds > 50% and other asset class funds > 65%, consistent with the fund aggregation methodology 
policy). Excluding self-correlations and metrics from the same family, approximately 85% of cross-metric correlations are below 0.5, indicating most metrics capture distinct, complementary signals. Source: MSCI Sustainability & Climate
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For most pairs (85%), correlations between 
MSCI fund climate metrics are below 0.5, 
including the Energy Transition Score, showing 
that these metrics are intentionally measuring 
different aspects of the transition to provide 
investors a broad view of their climate 
transition risks.

Energy Transition Scores are:

→Negatively correlated with ITR, carbon 
emission intensity (i.e., lower ITR / emissions 
intensity correlates with a higher transition 
score).

→Positively correlated with fund exposure to 
LCT, Net Zero and SBTi approved targets, 
and fund CVaR.



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

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