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The MSCI Net-Zero Tracker

July 2021

A quarterly gauge of progress by the world’s 
public companies toward curbing climate risk 



The goal of reducing the risks of climate change is spurring investors, 
companies, financial intermediaries and policymakers across the world 
to sharpen their focus on efforts by companies to drive their greenhouse 
gas emissions down to net-zero.

Investors are monitoring whether companies have credible plans 
to reduce their carbon footprint and tracking the alignment of their 
portfolios with the Paris Agreement, which aims to limit global 
temperature rise to well below 2 degrees Celsius (2°C) by the end  
of the century.

The MSCI Net-Zero Tracker indicates the collective progress of publicly 
listed companies in the MSCI ACWI Investable Market Index (IMI)* 
(which covers 9,300 listed companies, representing 99% of the global 
equity universe) in keeping global warming well below 2°C. It also 
 highlights the largest listed companies with improved climate 
disclosures, as well as those that lag.

The MSCI Net-Zero Tracker offers investors, companies, financial 
intermediaries and policymakers an objective gauge of the contribution 
by the world’s public companies to total carbon emissions and their 
progress toward a net-zero economy.

Introduction
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*The MSCI ACWI Investable Market Index (IMI) captures large, mid and small cap publicly listed 
companies across 23 Developed Markets (DM) and 27 Emerging Markets (EM) countries. The index  
is comprehensive, covering approximately 99% of the global equity investment opportunity set.

https://www.msci.com/documents/10199/4211cc4b-453d-4b0a-a6a7-51d36472a703


Key findings

Burning through the emissions budget

Companies in the MSCI ACWI IMI emit an estimated  
10.9 billion tons (gigatons) of direct (Scope 1) 
greenhouse gases annually, putting them on a trajectory 
to exceed their carbon budgets as soon as 2026.*

The calculation reflects listed companies’ share of the 
global budget, which is the total amount of greenhouse 
gases that humans can put into the atmosphere without 
undermining the Paris Agreement goal of keeping global 
warming well below 2°C, preferably no more than 1.5°C,  
by the end of the century.
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Source: MSCI, based on the emissions trajectory of the MSCI ACWI IMI, as of May 31, 2021

Time remaining until  
listed companies deplete  
the emissions budget for  

keeping global temperature 
rise below 2°C

Time remaining until  
listed companies deplete  
the emissions budget for 

keeping global temperature 
rise below 1.5°C

* For methodology used to estimate listed companies' latest annual emissions,  
see page 7.

Shining a light on climate leaders and laggards

This edition of the Net-Zero Tracker shows: 

 » The 15 largest companies by market capitalization 
in the MSCI ACWI IMI that reported additional scopes 
or categories of emissions in the 12 months up to  
May 31, 2021.

 » The 10 largest companies by emissions in the MSCI 
ACWI IMI that have not disclosed any of their carbon 
emissions as of May 31, 2021.

Future editions of the MSCI Net-Zero Tracker 
will highlight companies' alignment with global 
temperature targets and their progress toward 
achieving decarbonization goals. 
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Listed companies’ direct (Scope 1) greenhouse gas emissions 
are projected to exceed Paris Agreement-aligned carbon 
budgets as early as 2026. 

 » To limit warming to 1.5°C, listed companies would need to 
collectively cap future Scope 1 emissions at 61.4 gigatons 
of CO2e by 2050. Without any change to their  
current emissions of nearly 11 gigatons a year, listed 
companies would deplete their remaining emissions  
budget in 5 years, 8 months.

 » To limit warming to 2°C, listed companies would  
need to collectively cap future Scope 1 emissions at  
233 gigatons of CO2e by 2050. Without any change to 
their current emissions of nearly 11 gigatons a year, listed 
companies would deplete their remaining emissions budget in  
21 years, 5 months.

We’re running out of time  
to reach net-zero emissions

* The chart above shows annual total Scope 1 
emissions of MSCI ACWI IMI constituents (not index 
weighted) based on companies’ reported emissions 
data and MSCI estimates, up to 2020. Emissions 
for 2020 that companies haven't yet reported and 
2021 figures are based solely on MSCI estimates, 
given a lag in company reporting. The remaining 
future emissions budget to achieve a 1.5°C and 2°C 
warming scenario are calculated based on bottom-
up estimates (sum of remaining emissions budget 
of all MSCI ACWI IMI constituents)  
as of May 31, 2021.

57.1 gigatons of CO2e of MSCI ACWI IMI* 
since the Paris Agreement (Dec. 2015) 

Remaining 1.5°C budget of MSCI ACWI IMI*: 
61.4 gigatons of CO2e

Current annual emissions of MSCI ACWI IMI*: 
10.9 gigatons of CO2e

Remaining 2°C budget of MSCI ACWI IMI*:  
233 gigatons of CO2e
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Companies’ relative carbon emissions budget overshoot
(Scope 1, 2 and 3)
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Information
Technology

Financials

Consumer
Discretionary

Listed companies’ projected  
future emissions vs  
emissions budget (%)   

* Companies' reported emissions for Scope 3 are 
sparse and highly inconsistent at present. To improve 
comparability, MSCI uses a company-specific model  
to estimate emissions for all 15 Scope 3 categories.

Explaining listed companies’ emissions 
budget overshoot or undershoot:

 » For each listed company, MSCI estimates 
a company-specific remaining carbon 
emissions budget that is in line with 
reaching a well-below 2°C scenario.

 » This budget is then compared to the 
projected carbon emissions for each listed 
company, using its current emissions levels 
(company reported for Scope 1 and 2, or 
estimated when not reported; estimated 
for Scope 3*) and including any reported 
decarbonization targets. 

 » The absolute emissions budget overshoot 
or undershoot is defined as the company’s 
projected future emissions minus its 
remaining 2°C carbon emissions budget.

 » The relative emissions budget overshoot 
or undershoot shown in the chart is the 
absolute overshoot as a percentage of its 
remaining 2°C carbon emissions budget.

Explaining the graph

The chart shows the distribution of the 
relative overshoot or undershoot of each 
company’s budget in percent across  
11 GICS® sectors.

 » The median value in each sector  
is shown in orange.

 » The box plots show the two middle 
quarters of the distribution in  
each sector. 

 » Outliers are indicated by circles.
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Energy, utilities and materials were the most carbon-intensive industry groups. Communications services, software and insurance 
were the least carbon-intensive industry groups.

The chart below shows total emissions intensity by industry group as of May 31, 2021.

MSCI ACWI IMI Scope 1, 2 and 3  
emissions intensity  
by GICS® industry groups
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ACWI IMI ACWI IMI (Estimate)

2019 emissions  
[Gt C02e]

1 year change [%] 3 years change [%] 5 years change [%] 2020 estimate 
 [Gt C02e]

2021 forecast 
 [Gt C02e]

Global* 59.1 6.9 13.9 18.6 55.3 57.4

MSCI ACWI IMI** 11.3 -1.0 17.9 9.0 10.3 10.9

The table below shows the total MSCI ACWI IMI Scope 1 emissions (sum of Scope 1 emissions of all constituents 
without index weighting) and total emissions of the world (Global) as of May 31, 2021. 

* Global emissions through the end of 2019 are based on 
annual U.N. Environment Programme reports. Global 
emissions forecasts for 2020 and 2021 are estimated 
using changes in emissions as reported by Carbon 
Monitor (www.carbonmonitor.org).

** ACWI IMI emissions for 2019 as reported by 
companies or estimated by MSCI where not reported. 
For 2020/2021, MSCI used company emissions data 
where available. Where unavailable, MSCI forecasted 
emissions based on company sales figures to 
estimate emissions.

31 May 2021
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The table below shows the 15 largest public companies by market capitalization1 in the MSCI ACWI IMI that reported 
additional scopes or categories of greenhouse gas emissions in the 12 months up to May 31, 2021.

Issuer Previously reported, newly reported and unreported  
scopes and categories2 (as of May 31, 2021)

Total reported 
emissions [tons 

CO2e]  (as of 
May 31, 2021)

Total emissions 
(reported and 

estimated) [tons 
CO2e]  (as of 

May 31, 2021)

Sum of reported 
emissions vs. 

MSCI estimated 
total emissions 

[%]3

Comments

PROCTER & 
GAMBLE

Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 252,024,430  252,024,430 100%

Reports fully across 
all emissions scopes 
and categories

ASML HOLDING
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 8,555,200  8,555,200 100%

Reports fully across 
all emissions scopes 
and categories

ANHEUSER-
BUSCH INBEV

Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 30,393,747  43,031,538 71%

Majority of value 
chain (Scope 3) 
emissions reported

HERMES 
INTERNATIONAL

Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 520,996  2,824,119 18%

Has yet to report 
some value chain 
(Scope 3) emissions; 
missing downstream 

COMMONWEALTH 
BANK OF 
AUSTRALIA

Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 161,519  35,285,004 <1%

Has yet to report 
most value chain 
(Scope 3) emissions; 
missing financed 
emissions as a large 
component

AIRBUS
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 1,090,929  31,523,885 3%

Has yet to report 
most value chain 
(Scope 3) emissions

   1   = Previously reported scopes and categories 

   1   = Newly reported scopes and categories 

   1   = Unreported scopes and categories (as of May 31, 2021)

1 The list of companies is sorted by their free-float market cap weight in MSCI ACWI IMI as of May 31, 2021.

2 The Scope 1, 2 and 3 categories are defined in the glossary.

3 Companies report emissions for Scope 3 categories they consider to be material. MSCI combines reported and estimated emissions data to calculate a company's 
total emissions footprint, using a company-specific model to estimate emissions for all 15 Scope 3 categories.

Public companies with 
improved emissions reporting
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Issuer Previously reported, newly reported and unreported  
scopes and categories2 (as of May 31, 2021)

Total reported 
emissions [tons 

CO2e]  (as of 
May 31, 2021)

Total emissions 
(reported and 

estimated) [tons 
CO2e]  (as of 

May 31, 2021)

Sum of reported 
emissions vs. 

MSCI estimated 
total emissions 

[%]3

Comments

BYD
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 4,145,179  26,719,055 16%

Has yet to report 
most value chain 
(Scope 3) emissions

BOOKING 
HOLDINGS

Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 55,923  15,725,516 <1%

Has yet to report 
most value chain 
(Scope 3) emissions

BRITISH 
AMERICAN 
TOBACCO

Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 8,306,684  8,485,050 98%

Majority of value 
chain (Scope 3) 
emissions reported

WESTPAC 
BANKING

Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 199,520  11,966,470 2%

Has yet to report 
most value chain 
(Scope 3) emissions; 
missing financed 
emissions as a large 
component

ATLAS COPCO
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 427,651  5,524,112 8%

Has yet to report 
most value chain 
(Scope 3) emissions

INVESTOR AB
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 284,722  325,806 87%

Majority of value 
chain (Scope 3) 
emissions reported

EQUINOR
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 272,495,398  277,995,760 98%

Majority of value 
chain (Scope 3) 
emissions reported

BAIDU
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 490,537  1,944,163 25%

Has yet to report 
most value chain 
(Scope 3) emissions 
beyond employee 
commuting, business 
travel

BAYER
Scope 1    Scope 2    Scope 3

Scope 3 Category  1   2   3   4   5   6   7   8   9   10   11   12   13   14   15
 12,620,000  24,320,199 52%

Has yet to report 
some value chain 
(Scope 3) emissions 
beyond employee 
commuting, business 
travel.

   1   = Previously reported scopes and categories 

   1   = Newly reported scopes and categories 

   1   = Unreported scopes and categories (as of May 31, 2021)

1 The list of companies is sorted by their free-float market cap weight in MSCI ACWI IMI as of May 31, 2021.

2 The Scope 1, 2 and 3 categories are defined in the glossary.

3 Companies report emissions for Scope 3 categories they consider to be material. MSCI combines reported and estimated emissions data to calculate a company's 
total emissions footprint, using a company-specific model to estimate emissions for all 15 Scope 3 categories.
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The largest emitters   
that have not disclosed their 
greenhouse gas emissions 

The table below shows the 10 largest emitters based on MSCI emissions estimates* that had not reported any of their 
greenhouse gas emissions as of May 31, 2021.

Issuer Emissions Reference Year GICS® Sector Total emissions (estimated) [t CO2e]

COAL INDIA** 2019 Energy  1,020,007,692 

SURGUTNEFTEGAZ PAO 2019 Energy 206,485,930

SHAANXI COAL INDUSTRY 2019 Energy  200,839,903 

CHINA STATE CONSTRUCTION ENGINEERING 2019 Industrials  92,647,675 

SHAANXI COKING COAL GROUP 2019 Energy  82,534,966 

SDIC POWER HOLDINGS 2019 Utilities  80,799,088 

PBF ENERGY 2019 Energy  77,406,962 

SHAANXI LUAN 2019 Energy  73,668,239 

GREENLAND HOLDINGS 2019 Real Estate 21,133,414

ZHEJIANG CENTURY HUATONG GROUP 2019 Communication Services  5,384,905 

* Sum of MSCI's Scope 1, Scope 2 and Scope 3 emissions estimates.

** Coal India´s total emissions consisted primarily of Scope 3 emissions (1,003,930,316 tons).  
The company's Scope 1 and 2 emissions totaled 16,077,375 tons.
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Comprehensiveness (of emission reporting or target 
setting): Percentage of companies’ Scope 1, 2 and  
3 emissions covered by emissions reporting or  
target setting. 

Carbon dioxide equivalent (C02e): Greenhouse gas 
emissions with the same global warming potential as 
one metric ton of carbon. 

Emissions intensity: Greenhouse gas emissions in 
CO2-equivalent tons per million USD of company sales. 

Megaton [Mt]: One million tons (of emissions).

GICS®: The the global industry classification standard 
jointly developed by MSCI Inc. and S&P Global. 

Gigaton [Gt]: One billion tons (of emissions).

MSCI ACWI Investable Market Index (IMI): 
Captures large, mid and small cap publicly listed 
companied across Developed and Emerging Markets 
countries. With 9,300 constituents, this index covers 
approximately 99% of the global equity investment 
opportunity set. 

Remaining emissions budget: A company's remaining 
future emissions budget in tons of C02e to stay within 
a 1.5°C or 2°C warming scenario. (Please contact 
esgclientservice@msci.com for full methodology.)

Scope 1 emissions: Companies' direct  greenhouse gas 
emissions in tons of C02 equivalent (C02e).

Scope 2 emissions: Companies' greenhouse gas 
emissions from electricity use in tons of C02  
equivalent (C02e).

Scope 3 emissions: Companies' indirect greenhouse 
gas emissions in tons of CO2 equivalent (CO2e) from 
upstream supply chain and emissions inherent in 
products and services (downstream). Scope 3 covers 15 
categories of upstream and downstream emissions as 
defined by the Greenhouse Gas Protocol.1

Cat 1 Purchased goods and services

Cat 2 Capital goods

Cat 3 Fuel-and-energy-related activities (not included in Scope 1 or 2)

Cat 4 Upstream transportation and distribution

Cat 5 Waste generated in operations

Cat 6 Business travel

Cat 7 Employee commuting

Cat 8 Upstream leased assets

Cat 9 Downstream transportation and distribution

Cat 10 Processing of sold products

Cat 11 Use of sold products

Cat 12 End of life treatment of sold products

Cat 13 Downstream leased assets

Cat 14 Franchises

Cat 15 Investments 

1 Corporate Value Chain (Scope 3) Standard," Greenhouse Gas Protocol 

Glossary 

https://ghgprotocol.org/standards/scope-3-standard
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About MSCI
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.

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.

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

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

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

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, 
indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by 
applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful default of itself, 
its servants, agents or sub-contractors. 

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

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

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy. 
It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) 
based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or 
trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance 
that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation 
regarding the advisability of investing in any Index Linked Investments.

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

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

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

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

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

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

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

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services 
for others or manage client accounts. No MSCI ESG Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider 
of ESG data, reports and ratings based on published methodologies and available to clients on a subscription basis. We do not provide custom or one-off ratings or recommendations of securities or 
other financial instruments upon request. 

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge

©2021 MSCI Inc. All rights reserved | CBR0721




