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ESG investing is growing dramatically…why now?

2*United Nations Principles for Responsible Investing

As of Mar. 31, 2019

HERE’S WHY:

UN PRI* Has Grown to Over 1,900 Signatories 
with $81.7 Trillion In AUM

99% CAGR in ETF AUM Tracking 
MSCI ESG Indexes since 2013
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1. Investors have 
become less tolerant 

of corporate 
ESG incidents

4. Improved 

ESG 

ratings

3. Greater 
understanding of 
potential financial 

benefit

2. Investors 
demonstrating 

willingness to act
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1. Investors have become less tolerant of 
Corporate ESG incidents

3

30 years ago, Exxon’s stock price barely moved when Exxon Valdez spilled 11mm gallons of oil on the Alaskan shore.* 
Today, with social media allowing for immediate, global communication of issues, investors are making companies 
accountable for their actions.



2. Greater understanding of potential financial 
benefit of ESG strategies, and longer track records

4
1. “Foundations of ESG Investing, Part 1: How ESG affects Equity Valuation, Risk and Performance,” MSCI, November 2017. 
Giese, Lee, Melas, Nagy, Nishikawa.

A MSCI ESG Research study1 found that companies 
with high ESG Ratings had higher profitability, 

lower tail risk and lower systematic risk on average 
based on 10 years of data

MSCI has a broad range of ESG Indexes with 
significant live history. More than 120 have five or 

more years of live history, with MSCI KLD 400 
having the longest track record (28+ years).

Companies with higher MSCI ESG scores had 
higher profitability and were more competitive

MSCI KLD 400: 28+ years of live history
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More than $250bn allocated to investments tracking / benchmarked to MSCI ESG equity & fixed income indexes since 
20141

2014 2015 2016 2017

1 Based on publicly available information or press releases published from 2014 to date.

2018

GPIF
Commenced with 
3% of domestic 

equity 
MSCI Japan ESG 
Select Leaders 
Index + MSCI 

Japan 
Empowering 

Women

Swiss Re
$130bn 

Active listed equity 
and credit 

MSCI ESG Leaders 
+ Bloomberg 
Barclays MSCI 

Corporate 
Sustainability

AP4
Targeting 

100% of equity 
portfolio 

allocation by 
2020 

MSCI Low 
Carbon 
indexes

CalSTRS
Committed 
$2.5bn to

MSCI ACWI 
Low Carbon 
Target Index

UK EAPF
$400m 
MSCI 

World Low 
Carbon 
Target 
Index

AMF
MSCI 

ACWI ESG 
Leaders 
policy 

benchmark

Taiwan 
BLF

$2.4bn 
MSCI 
ACWI 

ESG Factor 
Mix Index

New Zealand 
Super
40% of 

passive equity 
portfolio 

MSCI custom 
Low Carbon 

Index

Migros
$4.5bn

MSCI ACWI 
ex China 

ESG 
Universal

Willis Towers 
Watson
$750M 

MSCI ACWI ex 
Thermal Coal 

Adaptive 
Capped ESG 

Universal Index

United Nations 
Pension Fund
MSCI ACWI Ex 

Tobacco Ex 
Controversial 

Weapons 
policy 

benchmark

Ontario 
Teachers 

Pension Fund
MSCI ACWI Ex 

Canada Ex 
Tobacco 

policy 
benchmark

The State of 
Connecticut 
Retirement 

Plans & Trust 
Funds to track 

MSCI World ESG 
index

2019

Illamarinen
ESG 

benchmark 
indices based 

on MSCI’s 
sustainability 

ratings

3. Investors demonstrating willingness to act



4. Improved ESG ratings now make it possible to 
measure what was once unmeasurable

6

Over the last eight years, MSCI has made significant investments in our ESG Ratings.

Our approach focuses on (1) identifying most relevant risks by sector; (2) recording 
forward-looking management data; and (3) incorporating unique alternative data 
sources beyond company disclosed (or reported) data

More asset classes and securities covered

Source: JP Morgan. Blog: Systematic investing in ESG themes within the USD 

high yield corporate bond market. August 23, 2018 Link
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0%

20%

40%

60%

80%

100%
Mandatory Company 
Disclosures

Alternative Data 
Sources

Voluntary Company ESG 
Disclosure

More alternative data beyond company 
self-reported data (~45% in our model) 

2,434 constituents of the MSCI ACWI Index as of November 30, 2017

Source: MSCI ESG Research

35%

45%

20%

https://blog.jpmorganinstitutional.com/2018/08/systematically-investing-in-esg-themes-within-the-usd-high-yield-corporate-bond-market/


5. The Equifax example illustrates how a proper 
ESG approach helped identify a material risk

7Sources: MSCI ESG Research, NY Times 2017 

MSCI ESG Research downgraded 
Equifax to “CCC” (lowest 
possible rating) because of 
cyber security concerns

Excluded from MSCI ESG 
Leaders Index

Equifax confirms cybersecurity 
breach, 
compromising personal information 
of up to 143 million customers

CEO, Richard Smith resigns

High weight on Data Privacy and Security 
key issue. The methodology-driven issue 
selection triggers deeper analysis on what 
matters

Systematic review of forward-looking
information (strategy, policies and targets) 
across sector. EFX was weakest by far

Special focus on performance analysis. 
EFX was already subject to major hack and 
did not adapt. Use of alternative data 
sources (in this case, databases of hacks) 
allows for more effective assessment 
compared to company reported data

HERE IS WHAT LED TO EQUIFAX’S 
DOWNGRADE IN AUGUST 2016:

1

2

3

ESG Ratings for Equifax highlighted key data breach risks more than one year before the breach. 

AUG 
2016

DEC 
2016

SEP 
2017

https://www.nytimes.com/2017/10/03/business/equifax-congress-data-breach.html


From why to how

8



ESG leaders have demonstrated increased 
sophistication across their organizations

9

RISK MANAGEMENT

ASSET MANAGEMENT

WEALTH MANAGEMENT

ASSET OWNERS

PENSION 
FUNDS

CONSULTANTS FUNDAMENTAL 
EQUITY

QUANTFUNDAMENTAL 
FIXED INCOME

INSURANCE ENDOWMENTS 
& 
FOUNDATIONS

STEWARDSHIP 
& GOVERNANCE

ESG SPECIALIST

CIO OFFICE FUND 
SELECTION

COMPLIANCERISK 
MANAGEMENT

FINANCIAL 
ADVISORS

RETAIL EMERGING PASSIVE FUND 
& ETP

ACTIVE FUND

• ESG Integration

• Engagement

• Low carbon

• Compliance

• Risk monitoring

• Risk Reporting

• TCFD stress test

• Corp. Credit

• EMD credit

• Green bonds

• ESG Themes

• Engagement 

• ESG Integration

• ESG solutions

• ESG + Factors

• Low carbon

• Core EQ / FI

• ESG + Factor

• Thematic

• Core EQ / FI

• ESG + Factor

• Thematic

• Active Ownership

• Engagement 

• ESG Themes

• Mandates

• Global Sanctions

OTHER / PRODUCT

Asset Managers are moving 

beyond fundamental equity and 

integrating ESG into fixed 
income and quantitative
strategies with growing 

sophistication

Risk teams are increasingly 

systematically reporting on 

ESG risk

Engagement is becoming an 

important tool for improving 

company performance and 

returns

Demand for active and passive 

ESG Funds across asset classes
for total portfolio exposures

• RFP
• Fund selection
• OCIO solutions

• ESG Mandates
• Manager Selection & 

Monitoring
• Policy benchmark
• Engagement

• Manager Selection 
Policy benchmark

• Low carbon
• Tobacco

• Fund Selection
• Fossil divestment
• Impact investing

• Portfolio Analysis  & 
Reporting

• Stock and Fund 
Research

• Robo 
• Stock and Fund 

Research

• Model portfolios
• ESG themes
• Fund Profile
• Philanthropy

• Custodian
• Hedge Fund
• Capital Markets

• Due Diligence 
• Fund Selection / Peer 

Analysis
• Screening

Largest consultants are 

incorporating ESG dimensions 

into manager selection in 

reaction to Asset Owner 

requests



Integrating ESG across your entire investment 
process

10

MSCI can help you:

Define objectives & policy

• Define investment and ESG objectives

• Set targets and strategies to enhance ESG profile

• Develop investment policy

• Select benchmarks 

Integrate into investment process

• ESG in portfolio construction 

• Active and index-linked ESG products

• Scalable risk management reporting

• Stress testing

Engage stakeholders & report

• Engage companies and external stakeholders  

• Provide transparency through client reporting

1

REPORTING OBJECTIVES & 
APPROACH

INVESTMENT 
POLICY & 

BENCHMARKS

PORTFOLIO 
CONSTRUCTION

RISK MANAGEMENT

STEWARDSHIP
& ENGAGEMENT

1

2

3

2

3



Define: align investor objectives with 
investment design

11

321

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

Integration

Incorporate ESG criteria to 

enhance long-term return, 

manage ESG financial risk

Financial returns

ESG criteria

Values & 
Preferences

Financial 
Returns

Values & 
Preferences

Financial 
Returns

Align portfolio with investor’s 

ethical or political values

Generate measurable social 

or environmental benefits as 

well as financial returns

Values

Impact

“Incorporating ESG 
may improve our 

investment results”

“Our investments 
should reflect 

our clients’ values”

“We want our 
investments to make 

a difference in the 
world”

Investment Objectives Individual Objectives



Define: evaluate & develop approach

12

321

A critical step in the process of ESG integration brings clarity on the objectives, the policies that 
would apply throughout the organization as well as expected outcome. MSCI’s research and tools 
can assist in developing policy, selecting the right benchmark, measuring expected outcomes and 
determining strategic positioning.

MSCI ESG Research Provide Guidance on 
Trends and Best Practices

ESG Fund Metrics Provide an 
Understanding of Positioning vs Peers



Integrate ESG into your investment strategy

13
1. Foundations of ESG Investing, Parts 1-4, MSCI, 2018; Can ESG Add Alpha? MSCI, 2015; Factor Investing and ESG Integration, 

MSCI, 2016.

2. Beyond Divestment: Using Low Carbon Indexes, MSCI, 2015

31 2

Improve ESG Quality / 
Reduce Risk

Reduce Carbon Footprint
Exclude Business 

Activities

Asset owners increasingly require 
screens on their funds. MSCI 

offers a full range of screens and 
thresholds to help managers meet 

client needs. 

ESG

MSCI’s ESG Ratings can be used 
for security selection or within 
systematic strategies to help 

improve ESG quality and reduce 
risk. Foundations of ESG Investing 

illustrate various investment 
approaches.1

The MSCI Low Carbon Target 

Index targets an 80% reduction in 

carbon emissions while 

maintaining similar characteristics 

as the parent Index, including a 

0.5% tracking error.2

CO2 VALUES

There are numerous approaches for integrating ESG into portfolio construction—whether active 
or passive strategies—in equities or fixed income. Here are some common approaches.

1 2 3



Integrate ESG into your risk management

14

31 2

We increasingly see clients incorporating ESG into risk reporting and conversations with 
portfolio managers. 

Available in MSCI RiskManager, MSCI BarraOne and MSCI Barra Portfolio Manager

High ESG Quality score 

coming from higher 
exposure to ESG 
leaders and lower 

exposure to laggards

Portfolio has moderate 
Carbon Risk (1) and

Very low Reputational 
Risk (2), as well as 4.3% 
more exposure to 
Governance Leaders 
(3) than the benchmark

1

Portfolio has a higher 
ESG Quality score than 

the benchmark

Sample report used by 
large fund manager for 
quarterly risk reporting

2 3



Engage with stakeholders and communicate

15

Source: MSCI ESG Research

Universe: Japanese companies on MSCI ACWI Index

Corporate Inquiries/Feedback: companies that have inquired about and/or provided feedback on MSCI ESG Research data and 

analysis

1 2 3

‘Beta Engagement’Company EngagementProxy Voting

Beta engagement aimed at 
raising market standards
Examples: Proxy Access,

Climate Disclosure

Direct, constructive dialogue 
to improve practices

Well-informed voting aimed 
at improving returns

As part of Japan’s Government Pension Fund (GPIF) 

allocation to MSCI ESG Leaders Index mandates, MSCI 

initiated engagements with Japanese corporates in 

2017 to raise awareness of ESG best practices. As a 

result, we have seen a dramatic increase in interest, 

measured by an increase in response rates from 

Japanese companies. 12%
23% 25%

60%

78%

0%

20%

40%

60%

80%

100%

2014 2015 2016 2017 2018

Corporate Inquiries/Feedback from Japanese Companies

Many asset owners expect managers to be active stewards of capital and to exert oversight and 
influence on companies they own. Leaders in field use engagement to improve company performance. 



MSCI ESG Ratings
Measuring material ESG risks

16



ESG RATING METHODOLOGY

17

Identify leaders and 
laggards within each 

industry

Industry-Relative 
ESG Ratings (AAA-CCC)

Focus on most 
material ESG factors 

by industry

Quantitative Approach + 
Annual Consultation

Focus on risk 
exposure not just 

disclosure

Scoring Models Assess Risk 
Exposure + Risk Management

Analysis begins with a 
deep governance 

assessment

Ownership, Board, Pay, Accounting, 
Corporate Behavior

Sources: MSCI ESG Research



MSCI ESG RATINGS KEY ISSUES

18

ENVIRONMENT PILLAR

Climate 
Change

Carbon 
Emissions

Product 
Carbon 

Footprint

Financing 
Environmental 

Impact

Climate Change 
Vulnerability

Natural 
Capital

Water Stress

Biodiversity & 
Land Use

Raw Material 
Sourcing

Pollution & 
Waste

Toxic Emissions 
& Waste

Packaging 
Material & 

Waste

Electronic 
Waste

Env. 
Opportunitie

s

Clean Tech

Green Building

Renewable 
Energy

SOCIAL PILLAR

Human 
Capital

Labor 
Management

Health & 
Safety

Human Capital 
Development

Supply Chain 
Labor 

Standards

Product 
Liability

Product Safety & 
Quality

Chemical Safety

Financial 
Product Safety

Privacy & Data 
Security

Responsible 
Investment

Insuring Health 
& Demographic 

Risk

Stakeholder 
Opposition

Controversial 
Sourcing

Social 
Opportunitie

s

Access to 
Communicatio

n

Access to 
Finance

Access to 
Health Care

Opportunities 
in Nutrition & 

Health

GOVERNANCE PILLAR

Corporate 
Governance

Board

Pay

Ownership

Accounting

Corporate 
Behavior

Business Ethics

Anti-
Competitive 

Practices

Corruption & 
Instability

Financial 
System 

Instability

Tax 
TransparencyThree-Step Process

1) Identify Key Issues By Industry 
2) Measure Risk Exposure for each Key Issue
3) Measure Risk Management for each Key Issue



DETERMINING KEY ISSUES:
E.g. Water Risk by Sub-Industry

19

Water Intensity Data Sources: Company data from MSCI ESG Research,  IERS Comprehensive Environmental Data Archive, Canadian Industrial Water Survey



MEASURING 
ESG RISK EXPOSURE

20

• Type of operations
• Location of operations
• Size of operation, etc

EVALUATE MANAGEMENT STRATEGY IN 
THE CONTEXT OF RISK EXPOSURE

Level of Exposure

Management Capacity

• Policies & commitments
• Programs & initiatives
• Performance indicators

• Controversies



ASSESSING RISK EXPOSURE

Example:

MINE
NAME: Aktogay Bozshakol Bozymchak

East Region 

Operations

%  of Operations 29% 11% 2% 57%

G
E
O

G
R

A
P

H
IC WATER 

BASIN

Kazakhsta

n

Balkhash

Kazakhsta

n

Pavlodar

Kazakhsta

n

Aral

Kazakhsta

n

Ob

WATER

STRESS
SEVERE MEDIUM SEVERE LOW

B
U

S
IN

E
S

S BUSINESS 

ACTIVITY
Copper Copper Gold 

Copper/

Zinc

WATER 

INTENSITY

HIGH
5.99

HIGH
5.99

HIGH
6.03

HIGH
6.07

Kaz Minerals

Arid (High Risk)

Water Stress

Low High

MINE NAME: Eucla Murray Perth

%  of Operations 34% 20% 44%
G

E
O

G
R

A
P

H
IC WATER 

BASIN

Australia

Eucla

Australia

Murray

Australia

Perth

WATER

STRESS
SEVERE SEVERE MEDIUM

B
U

S
IN

E
S

S

BUSINESS 

ACTIVITY
Heavy Minerals

Heavy 

Minerals

Heavy 

Minerals

WATER 

INTENSIT

Y

HIGH
6.44

HIGH
6.44

HIGH
6.44

M3/USD

Iluka Resources

5.9

7.7

Risk 
Exposure 

Score

Source: MSCI ESG Research, Company Disclosure, SNL, Water Stress Map: Gassert, F., M. Luck, M. Landis, P. Reig, and T. 
Shiao. 2013. “Aqueduct Global Maps 2.0.” Working Paper. Washington, DC: World Resources Institute  - As of Dec 2016 21

Risk 
ExposureBusiness 

Activity 
Data

Geographic 
Data

Company 
Segment Data

mapped 
to



ASSESSING RISK MANAGEMENT

22

The focus is not only on policies and practices but also on evidence of actions



Powering better investment decisions

23

MSCI can help you integrate ESG into your investment process and communicate with your 
stakeholders using the common language of ESG Ratings:

1 Leading ESG Ratings & Research

Broad coverage with 

more than 13,000 

entities, >90% of equity 

and FI MV 

More than 900 indexes 

covering integration, 

values and impact

2 Innovative equity & fixed income indexes for 
various ESG approaches

Sophisticated ESG Analytics 

and scalable reporting across 

700,000 multi-asset class 

securities

3 Market-leading risk analytics platform & 
ESG reporting

350+ ESG experts 

and over 600 

individuals working 

with investors 

around the world

4 ESG expertise & network

MSCI Emerging Markets 
ESG Leaders Index



About MSCI

24

MSCI is a leading provider of critical decision support tools and 

services for the global investment community. With over 45 years of 

expertise in research, data and technology, we power better investment 

decisions by enabling clients to understand and analyze key drivers of 

risk and return and confidently build more effective portfolios. We 

create industry-leading research-enhanced solutions that clients use to 

gain insight into and improve transparency across the investment 

process. To learn more, please visit www.msci.com. 

http://www.msci.com/


Contact us

25

AMERICAS
EUROPE, MIDDLE EAST 
& AFRICA ASIA PACIFIC

+1 212 804 5299 +44 20 7618 2510 +612 9033 9339

msci.com/esg

esgclientservice@msci.com



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

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 ESG Research LLC collects and uses personal data concerning officers and directors, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.


