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SUMMARY 

• As announced on November 2, 2017 and further clarified on November 13, 2017, MSCI will 
temporarily treat any securities of companies exhibiting unequal voting structures as ineligible 
for addition to the following indexes: 

─ MSCI ACWI IMI 

─ MSCI US Investable Market 2500 Index 

─ MSCI China All Shares IMI 

─ MSCI China A IMI, MSCI India Domestic IMI, MSCI Qatar Domestic IMI and MSCI United Arab 
Emirates Domestic IMI 

• Effective immediately and until further notice, this treatment will apply to the potential additions 
of securities during regular Index Reviews (starting from the November 2017 Semi-Annual Index 
Review) as well as early inclusion of securities*, including initial public offerings (IPOs) 

• This treatment does not affect any current index constituents 

• More details are available on page 3 
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*As defined in section 3.3.4.1 «IPOs and Other Early Inclusions» of the MSCI Global Investable Market Indexes (GIMI) 
methodology book, available at: https://www.msci.com/index-methodology  
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https://www.msci.com/index-methodology
https://www.msci.com/index-methodology
https://www.msci.com/index-methodology


DETAILS ON TEMPORARY TREATMENT 

• A security will be temporarily ineligible for index addition if it belongs to a company 
that has multiple classes of equity securities* and that exhibits any of the following 
characteristics: 

─ Shareholder voting rights are not proportionate to their economic interest** 

─ Any share class has restrictions on voting on agenda items*** 

─ Voting rights for any share class are conditional upon certain events**** 

• The existence of special purpose non-voting instruments, such as NVDRs in Thailand 
or CPOs in Mexico, would not be considered in the eligibility assessment 
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*Definition of equity securities: both listed and unlisted securities included in the underlying equity universe used for 
the purpose of the creation and calculation of the relevant indexes 

**Examples: existence of non-voting share class; share classes with differentiated votes per share; share classes with 
same votes per share but a different par value (when economic interest is a function of the par value) 

***This would be the case if shareholders of one share class are not allowed to vote on at least one item on the 
agenda, while shareholders of another share class can vote on all agenda items 

****Example: shareholders of a share class get voting rights only for the years where no dividends are paid to them 



For more than 40 years, MSCI’s research-based indexes and analytics have helped 
the world’s leading investors build and manage better portfolios.  Clients rely on 
our offerings for deeper insights into the drivers of performance and risk in their 
portfolios, broad asset class coverage and innovative research.  

Our line of products and services includes indexes, analytical models, data, real 
estate benchmarks and ESG research.   

MSCI serves 99 of the top 100 largest money managers, according to the most 
recent P&I ranking.  

For more information, visit us at www.msci.com. 
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NOTICE AND DISCLAIMER 
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