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1           RULES FOR FREE FLOAT CLASSIFICATION 

        1.1: DEFINING AND ESTIMATING FREE FLOAT 

MSCI defines the free float of a security as the proportion of shares 

outstanding that is deemed to be available for purchase in the public equity 

markets by international investors. In practice, limitations on the investment 

opportunities available to international institutional investors include: 

Free float and other non-free float shareholdings: Stakes held by private or 

public shareholders whose investment objectives or other characteristics 

suggest that those holdings are not likely to be available in the market. In 

practice, disclosure requirements generally do not permit a clear 

determination of these investment objectives. Therefore, MSCI primarily 

classifies shareholdings as free float or non-free float based on a 

categorization of investor types into strategic and non-strategic, 

respectively. For further information on the categories of investor types 

please refer to Section 1.2 Classification of Shareholder types. 

Limits on share ownership for foreign investors: Limits on the proportion of 

a security’s share capital that is authorized for purchase by non-domestic 

investors are also referred to as Foreign Ownership Limits (FOL). Where they 

exist, these foreign share-ownership limits are set either by law, government 

regulations, company by-laws or other authoritative statements. For a 

security that is subject to a FOL, MSCI will additionally take into consideration 

the proportion of shares still available to foreign investors relative to the 

applicable foreign ownership limit (referred to as “foreign room”). For further 

information, refer to Section 1.3 Foreign Ownership Limits and Foreign 

Room. 

MSCI’s estimation of free float is based solely on publicly available 

shareholder information. For each security, all available shareholdings are 

considered where public data is available, regardless of the size of the 

shareholding. MSCI may consult with analysts, other industry experts and 

official company contacts, particularly where disclosure standards or data 

quality make the estimation of free float difficult. 

The free float number of shares of a security is estimated as its total number 

of shares outstanding less shareholdings classified as non-free float.  
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Non-free float shareholdings (%) = Number of shares of a security classified 

as non-free float divided by the total number of shares of the security. 

Free float (%) = 100% minus non-free float shareholdings (%) 

 

        1.2: CLASSIFICATION OF SHAREHOLDER TYPES 

 

 

 

1For most countries, treasury shares are included in the determination of the total shares outstanding, and therefore MSCI   

includes them in the calculation of free float. In countries like United Kingdom, USA, Canada where treasury shares are 

excluded from the determination of the total shares outstanding, they are accordingly not included in the calculation of 

free float. 

 

Example:  Calculation of free float 
 

  Company A Company B  

Total number of shares outstanding 10,000,000 10,000,000  

Market capitalization USD 100 Billon USD 50 Billion  

Number of shares classified as non-
free float 

4,322,000 8,760,000  

Free float number of shares 5,678,000 1,240,000  

Non-free float shareholding (%) 43.22% 87.60%  

Free float (%) 56.78% 12.40%  

Free float adjusted market 
capitalization 

USD 57 Billion USD 6 Billion  

STRATEGIC SHAREHOLDER TYPES (NON-FREE FLOAT) 

Banks 

Shareholdings by banks are considered as strategic, 
excluding shareholdings held in trust on behalf of third 
parties that are deemed to be non-strategic. For example, 
shareholding by trust banks in Japan are considered non-
strategic. 

Companies 
Shares owned by companies. This includes treasury shares 
owned by the company itself.1 
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Employees Shares of the employing companies, held by both officers 
and non-officers, which are held in a variety of ways 
including plans sponsored by the employer for the purpose 
of retirement and savings plans, incentive compensation 
programs and other deferred and employee pension funds. 

Governments Shareholdings owned by governments and affiliated entities 
are generally classified as non-free float. 

Principal 
officers and 
board 
members 

Shares owned by the company’s principal officers or 
members of the company’s board of directors, including 
shares owned by individuals or families that are related to or 
closely affiliated with the company’s principal officers, 
members of the company’s board of directors, or founding 
members deemed to be insiders. 

Private Equity 
and Venture 
Capital 

Shareholdings owned by private equity firms and venture 
capital funds are generally classified as non-free float. 

NON-STRATEGIC SHAREHOLDER TYPES (FREE FLOAT) 

Hedge Funds 
Shares owned in hedge funds unless the fund’s 
management is deemed to exert influence over the 
management of the company.  

Individuals 

Shares owned by individuals, excluding shares owned by 
individuals or families that are related to or closely affiliated 
with the company’s principal officers or members of the 
company’s board of directors or founding members deemed 
to be insiders, and, also excluding those shareholdings held 
by individuals, the significant size of which suggests that 
they are strategic in nature. 

Insurance 
companies 

In principle, all stakes held by insurance companies are part 
of free float. For exceptions to this general principle, please 
refer to the additional discussion on insurance companies 
presented below. 

Investment 
funds, mutual 
funds, and unit 
trusts 

Shares owned through investment funds, mutual funds, and 
unit trusts, including shares owned through indexed funds. 
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 1.3: FOREIGN OWNERSHIP LIMITS AND FOREIGN ROOM 

Limits on the proportion of a security’s share capital that is authorized for 

purchase by non-domestic investors are also referred to as Foreign 

Ownership Limits (FOL). For the determination of the FOLs, the following 

guidelines are used: 

• For companies that impose ownership restrictions for non-European Union 

investors, such restrictions are included in the calculation of the FOL. 

• Regulatory requirements governing the ownership of shares by foreign 

investors in the country where the security is included. 

• In countries where companies can issue Depositary Receipts (DRs) such as 

ADRs or GDRs as an exception to the outstanding foreign ownership 

restrictions, the FOL calculation includes the percentage represented by the 

depositary receipts. MSCI defines the percentage represented by DRs as the 

number of shares represented by DRs issued at the time of initial offering of 

the DRs adjusted for subsequent corporate events divided by the total 

number of shares outstanding. 

• Similarly, if a company exceptionally permits certain foreign shareholders to 

own more shares than the maximum stated in the company's by-laws and 

the exception is publicly disclosed, this is considered in the calculation of the 

FOL. 

Pension funds 
Shares owned by employee pension funds, excluding shares 
of the employing company, its subsidiaries, or affiliates. 

Security 
brokers 

Non-strategic interests held by broker-dealers (e.g., trades in 
the process of settlement, holdings in the process of being 
transferred, as part of underwriting activity, etc.), unless held 
within the same group or the nature of holding is deemed 
strategic. 

Social security 
funds 

Shares owned by social security funds unless the fund’s 
management is deemed to exert influence over the 
management of a company.  
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• When a company's foreign ownership restriction is defined as a proportion 

of the company's total share capital and the company has multiple-listed 

share classes with no specific limit set for any one class, MSCI applies the 

company's FOL equally to each of the company's listed share classes. 

• When a company's foreign ownership restriction is defined as a proportion 

of the company's total share capital and the company has multiple share 

classes but only one is listed, MSCI calculates the FOL by applying the total 

shares available to foreign investors (after taking into consideration foreign 

non-free float shareholdings of non-listed shares, if any) on the listed shares 

only.        

                                                                      

Example Calculation of Foreign Ownership Limits 

Company A Listed Unlisted Total 

Number of shares outstanding 500 500 1,000 

Foreign non-free float shareholdings - 100 100 

Foreign Ownership Limit applied to the 
company 

- =40% - 

Foreign Ownership Limit (FOL) applied 
to listed shares 

= ((0.40*1,000) – 100)/500 

=0.60 

For a security that is subject to a FOL, MSCI will additionally calculate the 

proportion of shares still available to foreign investors relative to the 

applicable foreign ownership limit (referred to as “foreign room”). 

Foreign Room = (FOL – shares owned by foreigners)/FOL 

Example Calculation of Foreign Room  

Foreign Ownership Limit 
(FOL) applied to the 
company 

40% 

Foreign shareholdings 20% 

Foreign Room (40%-20%)/40% => 50% 

 

 



 

 
 

MSCI FREE FLOAT DATA METHODOLOGY | MARCH 2023 

MSCI.COM | Page 8 of 19 © 2023 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. 
 

The table below provides a list of countries for which MSCI monitors Foreign 

Room. 

 Markets Country Name 

 

Developed Markets (DM) 

 

AUSTRALIA 

JAPAN 

 
 
 
 
 
 
 

 
Emerging Markets (EM) 

CHINA 

 INDIA 

INDONESIA 

KOREA 

PHILIPPINES 

QATAR 

SAUDI ARABIA 

TAIWAN 

THAILAND 

UNITED ARAB EMIRATES 

 

 
Frontier Markets (FM) 

 

TUNISIA 

VIETNAM 

Standalone Markets ZIMBABWE 

 

Other than countries mentioned above, MSCI also monitors Foreign Room 

for telecommunication companies in Canada, airlines companies in Europe 

and USA for which the Foreign Room information is available from public 

sources.  

For further information on Foreign Room refer to Appendix II. 

 

 



 

 
 

MSCI FREE FLOAT DATA METHODOLOGY | MARCH 2023 

MSCI.COM | Page 9 of 19 © 2023 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. 
 

2         MAINTENANCE OF FREE FLOAT 

 

2.1: UNIVERSE 

All publicly listed companies reporting a shareholding structure in their publicly 

available filings are eligible for free float assignment.  

 

2.2: PERIODIC MAINTENANCE 

Free Float, Foreign Ownership Limits and Foreign Room data is updated monthly. 

The product file is delivered within five business days post the last month end date. 

MSCI sources company shareholding information from third party vendors as well 

as from publicly available information made available by the companies to 

calculate free float.  



 

 
 

MSCI FREE FLOAT DATA METHODOLOGY | MARCH 2023 

MSCI.COM | Page 10 of 19 © 2023 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. 
 

3         FREE FLOAT CORRECTION POLICY 

Any corrections to data will be updated and reflected in the product as early as 

practicable. 

If the change in free float adjusted market capitalization resulting from the 

correction represent at least USD 1 billion for listed securities, an 

announcement is made by MSCI with the revised free float. If the change in 

free float does not meet the above-mentioned thresholds, no announcement 

is made by MSCI. 

MSCI reserves the right to handle specific cases differently if more 

appropriate. 
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APPENDIX I: SHAREHOLDER CLASSIFICATION 

MSCI considers information based on all publicly available sources. Free float 

will be estimated only if sufficient information is publicly available to 

accurately estimate the security’s free float at the time of listing.  

For corporate actions, if the shares are issued to institutional or other non-

strategic investors, they are considered as free float, and if issued to strategic 

investors, they are considered as non-free float. If certain corporate actions do 

not impact the free float of the securities, the distribution of new shares is 

assumed to be carried out on a pro rata basis to all existing shareholders. In 

general, after completion of certain corporate actions, MSCI will update float 

only once public disclosures of the complete post-event shareholder structure 

in relevant filings have been made available. 

If the categories defined in section 1.2 do not appropriately capture the 

nature of a specific shareholding, its classification as free float or non-free 

float will be determined after a more extensive analysis. 

The following guidelines will be applied in analyzing the special cases set 

forth below: 

SHAREHOLDER TYPES 

• Government agencies and government-related investment funds: 

Shareholdings of government agencies and government-related investment 

funds are classified based on an analysis of the objective of the investment 

and the extent of government involvement in managing the companies. 

• Insurance companies: Shareholdings by insurance companies are considered 

as     non-free float, when analysis shows that these holdings are unlikely to be 

made available as free float in the market. This analysis typically looks at the 

nature of the insurance business in each country, a company's business 

practices with its group-related or other companies, and the regulatory 

environment in the country, including fiscal incentives. These factors, 

individually or combined, could restrict the insurance company's 

shareholdings from being made freely available in the stock market. Therefore, 

the treatment of stakes held by insurance companies may differ from country 

to country. Because of the structure of equity ownership and the importance 
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of financial alliances for the control of companies in some countries, 

insurance companies’ stakes in other companies may be treated as strategic.  

• Nominees or trustees: Shareholdings registered in the name of a nominee or 

trustee is classified as strategic or non-strategic based on an analysis of who 

the ultimate beneficial owner of the shares is, according to the shareholder 

types described above. 

• Sovereign Wealth Funds (SWF): Holdings by SWF in securities classified in the 

domicile country of such funds are treated as non-free float. For securities not 

classified in the domicile country, stakes of SWFs of above 7% are treated as 

non-free float. Existing SWFs’ stakes in securities not classified in the domicile 

country that are currently treated as non-free float will continue to be treated as 

such until the holdings fall below 5%. 

 

OTHER CATEGORIES 

• Board Representation: An existing non-strategic shareholder enters into a 

shareholder agreement with a company and places one of its employees as a 

member to the board of directors. In such a scenario the holder will be 

reclassified from non-strategic to strategic. If, as per the shareholder 

agreement with the company, the holder has only nominated a current member 

to the board of directors, such stakes will continue to be treated as non-

strategic.  

• Depositary Receipts (“DR”): Shares that are deposited to back the issuance of 

DRs, such as ADRs and GDRs, are classified as non-strategic, unless it is 

established that a specific stake held in DRs is strategic in nature. Number of 

shares updated for DRs are based on the maximum DRs that could be issued 

by dividing the number of shares of the underlying share class by the DR ratio 

(ratio between the common shares and the DRs). The free float is also derived 

based on the structure for the underlying shares. 

• Direct listing: In case of a direct listing, no new shares are created, instead the 

company sells shares directly to the public without getting help from 

intermediaries. In such instances if there is paucity of information of selling 

shareholders particularly where disclosure standards or data quality make the 

estimation of free float difficult, free float is considered zero. 

• Lock-up periods: Any shares that are subject to lock-up periods will be 

considered as non-free float during the lock-up period. At the end of the lock-

up period, these shares will be classified as strategic or non-strategic based 

on the nature of the shareholder. For shareholders where the classification 

cannot be determined due to lack of information on expiration of the lock up 
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period, if there are no subsequent disclosures, MSCI would retain these non-

free float holdings for one year from the date of listing. 

• Loyalty incentives: In a public offering, special incentives are sometimes 

provided to retail investors and are subject to a minimum holding period. 

These shares will not be considered as part of the free float during the 

minimum holding period if the incentives are deemed to be material. Example: 

a conditional share bonus in a ratio of 1 to 5 (or an equivalent price discount 

of 1/6th), or more, will be considered as material. 

 

Country Specifics  

• China listed A shares 

MSCI takes into consideration restricted shares while determining free float for 

securities listed on Shanghai or Shenzhen stock exchanges. For cases where 

total restricted shares are not captured in the shareholding structure, MSCI 

considers the balancing portion of restricted shares as non-free float. 

• France, Germany, Italy, Japan 

Shareholdings by insurance companies in France, Germany, Italy, and Japan are 

treated as strategic, where stakes are above 2%. 

• United States Listed securities 

For securities listed in the United States, the regulatory reporting requirement 

attempts to classify shareholders into active and passive by mandating them to 

make certain form filings. MSCI takes into consideration the form filing of the 

holder to determine the strategic/non-strategic classification in the calculation 

of the free float. The investors classified as active as per regulatory requirement 

will be classified as strategic by MSCI.  
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      APPENDIX II: FOREIGN OWNERSHIP LIMIT AND FOREIGN ROOM 

Country Specifics  

• India: MSCI considers FOL based on data published by Central 

Depository Services Limited’s (CDSL) and National Securities Depository 

Limited’s (NSDL). For securities that are not covered by the list provided by 

the CDSL/NSDL, FOL will be determined based on publicly available data. 

MSCI considers the lower of Foreign Portfolio Investment (FPI) (wherever 

applicable) and Foreign Direct Investment (FDI) headroom to determine final 

Foreign Room for Indian securities. FOL would be equal to the limit as per the 

'Automatic Route' except: 

o The cases where a higher limit is approved under the 'Government Route' or 

o The cases where a lower limit is approved by the company's Board of Directors 

and its General Body 

• Philippines: MSCI uses both the listed and unlisted share classes (if 

available). 

• Qatar and UAE: MSCI computes the Foreign Room based on the limits 

and holdings applicable to GCC and foreign holders. 

• Saudi Arabia: MSCI does not include foreign strategic ownership.  
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Generic example:  

  
Common 

Listed 

Voting 
preferred 
Unlisted 

Non- 
Voting 

preferred 
Unlisted 

Total Voting 
Shares 

Total Shares   

Number of 
shares 
outstanding 

1000 500 500 1500 2000 

FOL applied to 
the company 

0.4         

FOL applied to 
listed shares 

0.6     =(0.4*1500)/1000 =(0.4*2000)/1000 

        0.6 0.8 

Maximum 
number of 
shares 
allowed to 
foreigners 

     =0.4*1500 =0.4*2000 

        600 800 

Shared held by 
foreigners 

480     480 480 

Foreign Room 20%     =(600-480)/600 =(800-480)/800 

        20.00% 40.00% 
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Americas 1 888 588 4567 * 

Atlanta               + 1 404 551 3212 
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Monterrey + 52 81 1253 4020 

New York + 1 212 804 3901 

San Francisco  + 1 415 836 8800 

São Paulo + 55 11 3706 1360 

Toronto + 1 416 628 1007 

 

EUROPE, MIDDLE EAST & AFRICA 

Cape Town       + 27 21 673 0100 

Frankfurt           + 49 69 133 859 00 

Geneva              + 41 22 817 9777 

London              + 44 20 7618 2222 

Milan              + 39 02 5849 0415 

Paris              0800 91 59 17 * 

                                                                                      

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.  

To learn more, please visit 

www.msci.com. 

ASIA PACIFIC 

China North      10800 852 1032 * 

China South     10800 152 1032 * 

Hong Kong       + 852 2844 9333 

Mumbai            + 91 22 6784 9160 

Seoul              00798 8521 3392 * 

Singapore         800 852 3749 * 

Sydney              + 61 2 9033 9333 

Taipei              008 0112 7513 * 

Thailand           0018 0015 6207 7181 * 

Tokyo             + 81 3 5290 1555 

 

* = toll free 
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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, buta 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 S&P Global Market Intelligence. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P Global Market Intelligence. 

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
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