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1 MSCI SRI Futures
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Why SRI?

▪ Eurex expands its offer to include SRI. 

▪ MSCI SRI index applies a wide range of screening to ensure index constituents are aligned with principles of social 

responsible investing. In addition, the index employs a ‘best-in-class’ approach to target the top 25% companies in each 

sector by their MSCI ESG Ratings. 

▪ The MSCI SRI Index improves both its index performance as well as the ESG metrics. 

▪ MSCI SRI is a flagship ESG index that holds 89% of global SRI ETF AUM.

▪ SRI has a long history and considerable AUMs in the ETF market that could satisfy a set of values and stricter ESG mandates for 

responsible investing.

▪ +110 Eurex members active 2023 in Eurex ESG index derivatives; customer accounted for about half of the volumes traded and 

cleared through Central Counterparty.

Product Info

▪ Product: MSCI World SRI futures (FMRW) / MSCI EM SRI futures (FMRM) / MSCI USA SRI futures (FMRQ) / MSCI Europe SRI 

futures (FMRE)

▪ Launch date: 22nd January 2024

▪ For more information, please see Eurex Circular 109/23 Equity index derivatives: Admission to trading of Futures on STOXX SRI and 

MSCI SRI Indices

https://www.eurex.com/ex-en/find/circulars/circular-3780436
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2 MSCI SRI Futures Contract Specifications
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MSCI World SRI MSCI EM SRI MSCI Europe SRI MSCI USA SRI

Eurex Product ID FMRW FMRM FMRE FMRQ

Bloomberg ID CIWA Index CIYA Index CISA Index CITA Index

Currency USD USD EUR USD

Underlying Index  / ISIN MSCI World SRI MSCI EM SRI MSCI Europe SRI MSCI USA SRI 

Index Type NTR NTR NTR NTR

Contract Value 10 USD 10 USD 10 EUR 10 USD

Tick Size Orderbook 0.50 0.50 0.50 0.50

Tick Value 5 USD 5 USD 5 EUR 5 USD

Non-disclosure Limit 2,000 2,000 2,000 2,000

Price Determination In points, with three decimal places

Minimum price change 5 EUR (FMRE) / 5 USD (FMRW, FMRM, FMRQ)

In contrast to the minimum price change in the order book, all MSCI Futures can be entered in 

the Eurex T7 Trade Entry Services (TES) with a minimum price change of 0.001.

Settlement By cash settlement, due on the first trading day after the final settlement date.

Final Settlement Price The closing price of the index on the last trading day is decisive for the MSCI equity index derivatives.

Last trading day/ Final 

settlement day

Quarterly months: The third Friday of the respective expiration month, provided that this day is a trading day at Eurex Deutschland, otherwise the immediately 

preceding trading day. The close of trading for the expiring series is 22:00 CE(S)T. The final settlement day is the trading day following the last trading day.

Minimum block trade size 10 10 10 10

Trading hours Continuous Trading 01:10-22:00 CET 02:10-22:00 CEST 

Terms The next three trading days and twelve quarterly months from the March, June, September and December cycle (36 months) 

. 
For more information, please see Eurex Circular 109/23 Equity index derivatives: Admission to trading of Futures on STOXX SRI and MSCI SRI Indices

https://www.eurex.com/ex-en/find/circulars/circular-3780436
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3 MSCI SRI Index Methodology (1/2)

4 Source : MSCI, EUREX. For more derivatives on ESG indices products from Eurex, please see ESG Product Overview (eurex.com
For more information on the index methodology, please see MSCI SRI INDEXES

Eurex

Futures & 

Options

Eurex

Futures & Options on 

customized version
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ESG
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ESG
FOCUS

EXCLUSIONS
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EXCLUSIONS AND
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50%

BB

EXCLUSIONS

TILT

SRI
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PERFORMERS

25%

INELIGIBLE

MSCI ESG Rating: A

EXCLUSIONS

Launched on 22nd Jan 2024

INDEXES BUILT USING MSCI ESG RATING

Value-based Exclusion
Climate-based Exclusion

MSCI ESG Controversies Score 
MSCI ESG Rating

https://www.eurex.com/ex-en/markets/idx/Equity-Index-ESG/product-overview
https://www.msci.com/msci-sri-indexes
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Index Objective Combines a best-in-class selection approach 

with a set of norms and values-based screens

❖ 25% target sector representation

❖ Values and Climate-based exclusions

To be eligible for the index, companies must 

have: 

Minimum MSCI ESG rating: A

Min MSCI ESG Controversy Score: 4

❖ Market Capitalization weighting scheme

❖ Quarterly Index Review 

❖ Companies with ESG rating of BBB and 

below

❖ Companies with ESG Controversy Score 

of 3 and below

❖ Values-Based exclusions: Controversial 

Weapons, Civilian Firearms, Nuclear 

Weapons, Conventional Weapons, 

Tobacco, Adult Entertainment, Alcohol,  

Gambling, Genetically Modified 

Organisms, Nuclear Power

❖ Climate-based exclusions: Fossil Fuel 

Reserves Ownership, Fossil Fuel 

Extraction, Thermal Coal Power

Construction &

Eligibility Rules

Weighting Scheme

& Index Review

Exclusions

1) For further information on the upcoming index methodology changes please see the MSCI consultation: MSCI Index Consultation

https://www.msci.com/index-consultations
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4a MSCI World vs. MSCI World SRI 
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Index Total Return (%)* Tracking error (%) # of components

MSCI World SRI 6.2 2.39 402

MSCI World 5.4 - 1,509

Source: 1MSCI World SRI Index, data as of Nov 30, 2023. *Period: Sep 28., 2007 to Oct 23, 2023. Net returns annualized in USD. 2 Data as of Dec 20. For more MSCI index comparison, please see Index Profile Tool - MSCI

MSCI World MSCI World SRI

ESG Score 6.9 8.4

UN Global Compact Violations % (*) 0.5% 0.0%

Very Severe Controversies % (*) 0.6% 0.0%

Environmental Pillar Score 6.1 6.9

Fossil Fuel-Based Sector Exposure (NACE) % 7.7% 5.5%

Enterprise Carbon Intensity (t CO2e/$M EVIC) 366 201

Wtd Avg Carbon Intensity (t CO2e/$M Sales) (*) 810 539

High Climate Impact Sector Exposure % 59.1% 47.0%

Fossil Fuel Reserves % (*) 6.3% 0.0%

Green Revenue 6.2% 10.5%

Green Capex % 0.4% 0.2%

Social Pillar Score 5.0 5.7

Female: Male Board Diversity Ratio 56.7% 60.9%

Bribery and Corruption Controversies (Sum) 110 12

Gender Pay Gap 10.4% 6.4%

Governance Pillar Score 5.8 6.3

Board Independence 80.3% 82.5%

Board Gender Diversity 34.7% 36.4%

Performance1 ESG Metrics

https://www.msci.com/documents/10199/641712d5-6435-4b2d-9abb-84a53f6c00e4
https://www.msci.com/our-solutions/indexes/index-profile-tool/index-metrics/msci-world/990100
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4b MSCI EM vs. MSCI EM SRI 
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Index Total Return (%)* Tracking error (%) # of components

MSCI EM SRI 3.0 5.04 204

MSCI EM 0.5 - 1,437

MSCI EM MSCI EM SRI

ESG Score 5.6 8.0

UN Global Compact Violations % (*) 1.2% 0.0%

Very Severe Controversies % (*) 1.2% 0.0%

Environmental Pillar Score 5.3 6.1

Fossil Fuel-Based Sector Exposure (NACE) % 11.8% 6.2%

Enterprise Carbon Intensity (t CO2e/$M EVIC) 705 306

Wtd Avg Carbon Intensity (t CO2e/$M Sales) (*) 1262 812

High Climate Impact Sector Exposure % 60.5% 59.8%

Fossil Fuel Reserves % (*) 6.1% 0.0%

Green Revenue 4.7% 7.4%

Green Capex % 0.4% 0.3%

Social Pillar Score 5.1 6.1

Female:Male Board Diversity Ratio 24.2% 28.2%

Bribery and Corruption Controversies (Sum) 111 6

Gender Pay Gap 14.7% 5.4%

Governance Pillar Score 4.6 5.6

Board Independence 62.3% 67.5%

Board Gender Diversity 17.6% 19.5%

Performance1 ESG Metrics2

Source: 1MSCI EM SRI Index data as of Nov 30, 2023. *Period: Sep 28., 2007 to Oct 23, 2023. Net returns annualized in USD. 2 Data as of Dec 20. For more MSCI index comparison, please see Index Profile Tool - MSCI

https://www.msci.com/documents/10199/29e94124-55ee-491a-ba9f-38626e0999e4
https://www.msci.com/our-solutions/indexes/index-profile-tool/index-metrics/msci-em-emerging-markets-/891800
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Index Total Return (%)* Tracking error (%) # of components

MSCI Europe SRI 5.1 3.15 117

MSCI Europe 3.5 - 428

MSCI Europe MSCI Europe SRI

ESG Score 7.8 9.1

UN Global Compact Violations % (*) 0.9% 0.0%

Very Severe Controversies % (*) 1.2% 0.0%

Environmental Pillar Score 6.5 6.7

Fossil Fuel-Based Sector Exposure (NACE) % 12.3% 5.5%

Enterprise Carbon Intensity (t CO2e/$M EVIC) 570 213

Wtd Avg Carbon Intensity (t CO2e/$M Sales) (*) 853 514

High Climate Impact Sector Exposure % 70.2% 71.2%

Fossil Fuel Reserves % (*) 7.8% 0.0%

Green Revenue 4.7% 4.9%

Green Capex % 2.0% 0.5%

Social Pillar Score 5.3 6.2

Female:Male Board Diversity Ratio 73.2% 80.8%

Bribery and Corruption Controversies (Sum) 58 5

Gender Pay Gap 13.3% 12.5%

Governance Pillar Score 6.4 7.1

Board Independence 83.7% 85.0%

Board Gender Diversity 41.2% 43.8%

Performance1 ESG Metrics2

Source: 1MSCI Europe SRI Index data as of Nov 30, 2023. *Period: Sep 28., 2007 to Oct 23, 2023. Net returns annualized in USD. 2 Data as of Dec 20. For more MSCI index comparison, please see Index Profile Tool - MSCI

https://www.msci.com/documents/10199/19bb57cc-7077-4ab1-a4de-b3e51afa4be6
https://www.msci.com/our-solutions/indexes/index-profile-tool/index-metrics/msci-europe/990500
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Index Total Return (%)* Tracking error (%) # of components

MSCI USA SRI 18.7 3.43 166

MSCI USA 13.7 - 625

MSCI USA MSCI USA SRI

ESG Score 6.6 8.2

UN Global Compact Violations % (*) 0.0% 0.0%

Very Severe Controversies % (*) 0.0% 0.0%

Environmental Pillar Score 6.1 7.0

Fossil Fuel-Based Sector Exposure (NACE) % 5.7% 5.0%

Enterprise Carbon Intensity (t CO2e/$M EVIC) 264 180

Wtd Avg Carbon Intensity (t CO2e/$M Sales) (*) 727 538

High Climate Impact Sector Exposure % 56.2% 40.0%

Fossil Fuel Reserves % (*) 5.0% 0.0%

Green Revenue 6.9% 13.4%

Green Capex % 0.0% 0.1%

Social Pillar Score 5.0 5.6

Female:Male Board Diversity Ratio 54.3% 57.5%

Bribery and Corruption Controversies (Sum) 35 7

Gender Pay Gap 8.1% 4.7%

Governance Pillar Score 5.5 6.0

Board Independence 82.2% 84.2%

Board Gender Diversity 34.2% 35.5%

Performance1 ESG Metrics2

Source: MSCI USA SRI Index data as of Nov 30, 2023. *Period: Sep 28., 2007 to Oct 23, 2023. Net returns annualized in USD. 2 Data as of Dec 20. For more MSCI index comparison, please see Index Profile Tool - MSCI

https://www.msci.com/documents/10199/236f8a7f-8110-4420-be17-0c7488df72ac
https://www.msci.com/our-solutions/indexes/index-profile-tool/index-metrics/msci-usa/984000
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Equity & Index Sales EMEA
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Christine Heyde

Equity & Index Product Design

T: +49 (0)69 2 11-1 56 98

christine.heyde@eurex.com
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Disclaimer

© Eurex 2023

Deutsche Börse AG (“DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex

Clearing AG (“Eurex Clearing”) and Eurex Repo GmbH (“Eurex Repo”) are corporate entities and are registered 

under German law. Eurex Global Derivatives AG is a corporate entity and is registered under Swiss law. Clearstream

Banking S.A. is a corporate entity and is registered under Luxembourg law. Eurex Frankfurt AG is the administrating 

and operating institution of Eurex Deutschland. Eurex Deutschland is in the following also referred to as the “Eurex

Exchange”. 

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof 

(other than certain trademarks and service marks listed below) are owned by DBAG or its affiliates and subsidiaries 

or used under authorization by their respective owners, including, without limitation, all patent, registered design, 

copyright, trademark and service mark rights. While reasonable care has been taken in the preparation of this 

publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, 

Eurex, Eurex Clearing, Eurex Repo as well as the Eurex Exchange and their respective subsidiaries, servants and 

agents (a) do not make any representations or warranties, whether express or implied, regarding the information 

contained herein, including, without limitation, with respect to (i) the methodological approach and principles of ESG 

index providers for the composition and sustainability assessment of their ESG indices and (ii) the actual composition 

of the indices, including without limitation any implied warranty of merchantability or fitness for a particular purpose or 

any warranty with respect to the accuracy, correctness, quality, completeness or timeliness of such information, and 

(b) shall not be responsible or liable for any third party’s use of any information contained herein under any 

circumstances, including, without limitation, in connection with actual trading or otherwise or for any errors or 

omissions contained in this publication. 

This publication is published for information purposes only and shall not constitute investment advice respectively 

does not constitute an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in 

any other transaction. This publication is not intended for solicitation purposes but only for use as general 

information. All descriptions, examples and calculations contained in this publication are for illustrative purposes only. 

Eurex and Eurex Clearing offer services directly to members of the Eurex Exchange respectively to clearing 

members of Eurex Clearing. Those who desire to trade any products available on the Eurex market or who desire to 

offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing to participate 

in the clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of those 

jurisdictions relevant to them, as well as the risks associated with such products, before doing so. Only Eurex

derivatives that are CFTC-approved may be traded via direct access in the United States or by United States 

persons. A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at: 

https://www.eurex.com/ex-en/rules-regs/eurexderivatives-us/direct-market-access-from-the-us. In addition, Eurex

representatives and participants may familiarize U.S. Qualified Institutional Buyers (QIBs) and broker-dealers with 

certain eligible Eurex equity options and equity index options pursuant to the terms of the SEC’s July 1, 2013 Class 

No-Action Relief. A complete, up-to-date list of Eurex options that are eligible under the SEC Class No-Action Relief 

is available at: https://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-

customers. Lastly, U.S. QIBs and broker-dealers trading on behalf of QIBs may trade certain single-security futures 

and narrow-based security index futures subject to terms and conditions of the SEC’s Exchange Act Release No. 

60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s Division of Clearing and Intermediary 

Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to Customers Located in the 

United States (June 8, 2010). Trademarks and Service Marks Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex

Repo®, Strategy Wizard®, Euro GC®, FDAX®, FWB®, GC Pooling®, CPI®, MDAX®, ODAX®, SDAX®, TecDAX®, 

USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered trademarks of DBAG or its affiliates and 

subsidiaries. MSCI®, EAFE®, ACWI® and all MSCI indexes (the “Indexes”), the data included therein, and service 

marks included therein are the intellectual property of MSCI Inc., its affiliates and/or their licensors (together, the 

“MSCI Parties”). The Indexes are provided “as is” and the user assumes the entire risk of any use it may make or 

permit to be made of the Indexes. No MSCI Party warrants or guarantees the originality, accuracy and/or 

completeness of the Indexes and each expressly disclaims all express or implied warranties. No MSCI Party shall 

have any liability for any errors or omissions in connection with any of the Indexes, or any liability for any direct, 

indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility 

of such damages. For full disclaimer see msci.com/disclaimer. ATX®, ATX® five, CECE® and RDX® are registered 

trademarks of Vienna Stock Exchange AG. IPD® UK Quarterly Indexes are registered trademarks of Investment 

Property Databank Ltd. IPD and have been licensed for the use by Eurex for derivatives. SLI®, SMI® and SMIM® 

are registered trademarks of SIX Swiss Exchange AG. The STOXX® indexes, the data included therein and the 

trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors. Eurex

derivatives based on the STOXX® indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its 

licensors and neither STOXX nor its licensors shall have any liability with respect thereto. PCS® and Property Claim 

Services® are registered trademarks of ISO Services, Inc. Korea Exchange, KRX, KOSPI and KOSPI 200 are 

registered trademarks of Korea Exchange Inc. The names of other companies and thirdparty products may be 

trademarks or service marks of their respective owners. FTSE® is a trademark of the London Stock Exchange Group 

companies and is used by FTSE International Limited under license. The names of other companies and third-party 

products may be trademarks or service marks of their respective owners. PRIIPs: Eurex Deutschland qualifies as 

manufacturer of packaged retail and insurance-based investment products (PRIIPs) under Regulation (EU) No 

1286/2014 on key information documents for packaged retail and insurance-based investment products (PRIIPs 

Regulation) and provides key information documents (KIDs) covering PRIIPs traded on Eurex Deutschland on its 

website under the following link: https://www.eurex.com/ex-en/rules-regs/priips-kids. In addition, according to Art. 

14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the KID to retail investors free of 

charge.

17 January 202411
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