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Please find below a summary of the various MSCI Index Announcements that MSCI sends to 
clients via email.  
 
This summary includes all the enhancements announced on October 26, 2009, which 
enhancements will not be implemented until December 1, 2009 and are not currently available 
today. The details of these enhancements can be found in the document “Enhancements to the 
MSCI Index Email Announcements”, also provided in the announcement sent on October 26, 
2009. 
 

1. Corporate Events Announcements 

Corporate events announcements provide details related to ongoing corporate events 
impacting MSCI index constituents. Examples include early additions and deletions of index 
constituents and large changes in the free float-adjusted market capitalization. MSCI Barra 
may make additional announcements for events that are complex in nature and for which 
additional clarification could be beneficial (please refer to the MSCI Global Investable Market 
Indices Methodology book – section “Announcement Policy”). 

 
Corporate events announcements are sent at least ten business days prior to the changes 
becoming effective in the indices as an “expected” or “undetermined” announcement when 
the effective dates are not known yet or when aspects of the event are uncertain. MSCI Barra 
sends “confirmed” announcements at least two business days prior to events becoming 
effective in the indices, provided that all necessary public information concerning the event is 
available. 

 
In exceptional cases, events are announced during market hours for same or next day 
implementation. Announcements made by MSCI Barra during market hours are usually linked 
to late company disclosure of corporate events or unexpected changes to previously 
announced corporate events. These announcements have the prefix INTRADAY in their 
subject lines, which allows for easier identification. 

 
Corporate event announcements include the following prefixes as applicable: 
 
DM 
INTRADAY DM 
SC DM 
INTRADAY SC DM 
EM 
INTRADAY EM 
SC EM 
INTRADAY SC EM 
EM DOM 
INTRADAY EM DOM 
SC EM DOM 
INTRADAY SC EM DOM 
US 
US_REIT 
 
Ex: SC DM: ERIKS NV (NL) - DELETED: ACQUISITION 
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2. Next Day Index Changes Recaps 

2.1. For MSCI Global Investable Market Indices (GIMI) and MSCI China A Indices: 
 

The Next Day Index Changes Recaps contain all changes resulting from corporate 
events affecting constituents of the MSCI Global Investable Market Indices and the MSCI 
China A Indices (except changes related to index reviews), effective on the next or 
second business day after the recap is sent. 
 
These Next Day Index Changes Recaps are delivered to clients on a daily basis for all 
MSCI Standard and MSCI Small Cap Index constituents for Developed and Emerging 
Markets, as well as for MSCI China A Index constituents at or around  6:30 PM US 
Eastern Standard Time (EST). Please note that changes affecting MSCI China A Index 
constituents are included in the EM and Small Cap EM Next day Index Changes Recaps. 
 
These Next Day Index Changes Recaps include the following prefixes as applicable: 
 
DM 
SC DM 
EM 
SC EM  
 
Ex: DM: Next Day Index Changes Recap 

 
2.2. For MSCI US Equity Indices: 

 
  2.2.1. The Next Day Index Changes Recaps 
 

They contain all changes resulting from corporate events affecting constituents of 
the MSCI US Equity Indices, effective on the next business day after the recap is 
sent. These Next Day Index Changes Recaps are delivered to clients on a daily 
basis at or around 9:30 AM US Eastern Standard Time (EST).  
 
These recaps include the following prefixes as applicable: 
 
US 
US_REIT 
 
Ex: US: Next Day Index Changes Recap 

 
  2.2.2. Daily Event Recaps  
 

They contain all changes resulting from corporate events affecting constituents of 
the MSCI US Equity Indices that have been added to the Advanced Corporate 
Events (ACE) File on the same day with an “Undetermined”, “Expected”, 
“Cancelled”, “Confirmed” or “Correction” status. They are sent on a daily basis 
shortly after the ACE Files are delivered at or around 5:30 PM US Eastern 
Standard Time (EST). 
 
These announcements include the following prefixes as applicable: 
 
US 
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US_REIT 
 
Ex: US_REIT: Daily Event Recap Oct 12, 2009 

 

3. Price Adjustment Factor (PAF) Announcements 

The PAF announcements provide the PAF to be applied to the market price of a given MSCI 
index constituent for a given day following a corporate event. They are sent twice a day for all 
corporate events for which the PAF formula utilizes the ex-price (i.e. spin off, capital 
repayment, special cash dividend…etc). The first one uses the opening market price at t of 
the related MSCI index constituent in the PAF calculation. Its subject line starts with 
“INTRADAY”. The second one uses the closing market price of t of the related MSCI index 
constituent in the PAF calculation. 
 
These second announcements, using the closing market price, are also sent for all intraday 
and late corporate events for which a PAF needs to be applied. 

 
These announcements include the following prefixes as applicable: 

 
DM 
INTRADAY DM 
SC DM 
INTRADAY SC DM 
EM 
INTRADAY EM 
SC EM 
INTRADAY SC EM 
EM DOM 
INTRADAY EM DOM 
SC EM DOM 
INTRADAY SC EM DOM 
 
Ex: INTRADAY DM: UBS NAMEN (CH): RIGHTS ISSUE - Price Adjustment Factor (PAF) to 
be amended 

 

4. Quarterly/Semi-Annual Index Review Announcements 

The Index Review announcements provide all the changes impacting the MSCI index 
constituents resulting from Quarterly Index Reviews and Semi-Annual Index Reviews 
(QIR/SAIR).  
 
The results of the SAIRs and QIRs are generally announced at least two weeks in advance of 
their effective implementation dates. As a reminder, SAIRs are usually implemented as of the 
close of the last business day of May and November and QIRs are usually implemented as of 
the close of the last business day of February and August. 

 
These announcements contain links and the access details to the rebalancing information. 

 
These announcements include the following prefixes as applicable: 

 
DM 
SC DM 
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ISLAMIC DM 
GVG DM 
EM 
SC EM 
ISLAMIC EM 
GVG EM 
EM DOM 
SC EM DOM 
US 
US_REIT 
 
Ex: EM: MSCI GLOBAL STANDARD INDICES AUGUST 2009 QUARTERLY INDEX 
REVIEW 

 

5. Global Industry Classification Standard (GICS®) Announcements 

GICS announcements provide the changes in industry classification at sub-industry level not 
related to corporate events. 

 
MSCI Barra announces GICS changes twice a month. The first announcement is made on 
the first US business day of the month and the second one is made at least ten US business 
days prior to the last US business day of the month. All GICS changes announced in a given 
month will be implemented as of the close of the last US business day of the month. 

 
These announcements include the following prefixes as applicable: 
 
DM 
SC DM 
EM 
SC EM 
 
Ex: SC DM: Global Industry Classification Standard (GICS) Changes 

 

6. Special Announcements 

Special announcements are ad-hoc communications, unlike corporate events, GICS or Index 
Review announcements. These announcements are used for communications, such as:  

 
- Enhancements to existing MSCI index methodologies 
- Launch of new MSCI indices 
- Addition/Deletion/Reclassification of countries 
- Launch of consultations where MSCI Barra seeks feedback from the investment 

community on a specific topic 
 

These announcements do not include any prefixes in the subject line. 
 
Ex: MSCI ANNOUNCES MARKET CLASSIFICATION DECISIONS 
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7. Correction Announcements 

Correction announcements are sent when indices are impacted by more than 50 basis points 
following, for example, the reinvestment of an incorrect cash dividend amount (please refer to 
the MSCI Index Calculation Methodology book, section “Corrections” for an exhaustive list of 
the criteria to fulfill). These announcements indicate which data item was incorrect and 
provide in an attachment file the corrected data item. MSCI Barra may also send a correction 
announcement, even if the impact at Index level is below 50 basis points. 

 
Correction announcements are also sent when incorrect fundamental data ratios have been 
populated in the MSCI Indices. The correct valuation ratios are calculated at security level 
and their related yields are used to evaluate the error impact. The security level correction file 
contains details of securities with impact beyond ±0.25%, whereas the index level correction 
file contains corrected indices with impact beyond ±0.10% (Please refer to the MSCI 
Fundamental Data Methodology – Appendix 3 for more details regarding the conditions to 
fulfill to correct the valuation ratios).  

 
These announcements do not include any predetermined prefixes in the subject line. 
 
Ex: 0312DCOR.IDX - Index Correction file from MSCI 

 

8. Technical Communications 

These announcements provide information related, for example, to MSCI product 
enhancements, changes to file formats, etc. 

 
These announcements have the following prefix subject line: MSCI Technical Communication 
 
Ex: MSCI Technical Communication - MSCI Pakistan Index removal from regional indices 
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Contact Information 

clientservice@mscibarra.com 
 

 

Americas 

 

Americas 

Atlanta 

Boston 

Chicago 

Montreal 

New York 

San Francisco 

Sao Paulo 

Stamford 

Toronto 

1.888.588.4567 (toll free) 

+ 1.404.551.3212 

+ 1.617.532.0920 

+ 1.312.675.0545 

+ 1.514.847.7506 

+ 1.212.804.3901 

+ 1.415.576.2323 

+ 55.11.3706.1360 

+1.203.325.5630 

+ 1.416.628.1007 

 

Europe, Middle East & Africa 

 

Amsterdam 

Cape Town 

Frankfurt 

Geneva 

London 

Madrid 

Milan 

Paris 

Zurich 

+ 31.20.462.1382 

+ 27.21.673.0100 

+ 49.69.133.859.00 

+ 41.22.817.9777 

+ 44.20.7618.2222 

+ 34.91.700.7275 

+ 39.02.5849.0415 

0800.91.59.17 (toll free) 

+ 41.44.220.9300 

 

Asia Pacific 

 

China North 

China South 

Hong Kong 

Seoul 

Singapore 

Sydney 

Tokyo 

10800.852.1032 (toll free) 

10800.152.1032 (toll free)  

+ 852.2844.9333                 

+ 822.2054.8538 

800.852.3749 (toll free) 

+ 61.2.9033.9333 

+ 81.3.5226.8222 
 

www.mscibarra.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 MSCl Inc. (“MSCI”), Barra, Inc. (“Barra”), or their affiliates (including 
without limitation Financial Engineering Associates, Inc.) (alone or with one or more of them, “MSCI Barra”), or their 
direct or indirect suppliers or any third party involved in the making or compiling of the Information (collectively, the 
“MSCI Barra Parties”), as applicable, and is provided for informational purposes only.  The Information may not be 
reproduced or redisseminated in whole or in part without prior written permission from MSCI or Barra, as applicable.  

 
 The Information may not be used to verify or correct other data, to create indices, risk models or analytics, or in 

connection with issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or 
other investment vehicles based on, linked to, tracking or otherwise derived from any MSCI or Barra product or data.   

 
 Historical data and analysis should not be taken as an indication or guarantee of any future performance, analysis, 

forecast or prediction. 
 
 None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), or a promotion or 

recommendation of, any security, financial product or other investment vehicle or any trading strategy, and none of 
the MSCI Barra Parties endorses, approves or otherwise expresses any opinion regarding any issuer, securities, 
financial products or instruments or trading strategies.  None of the Information, MSCI Barra indices, models or other 
products or services is 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.   

 
 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 MSCI BARRA PARTIES 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 LAW, MSCI AND BARRA, EACH ON THEIR 
BEHALF AND ON THE BEHALF OF EACH MSCI BARRA PARTY, HEREBY 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 law, in no event shall any of the MSCI 

Barra Parties 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 wilful default of itself, its servants, agents or sub-contractors. 

 
 Any use of or access to products, services or information of MSCI or Barra or their subsidiaries requires a license 

from MSCI or Barra, or their subsidiaries, as applicable.  MSCI, Barra, MSCI Barra, EAFE, Aegis, Cosmos, 
BarraOne, and all other MSCI and Barra product names are the trademarks, registered trademarks, or service marks 
of MSCI, Barra or their affiliates, 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. 

 

© 2009 MSCI Barra. All rights reserved. 

 

About MSCI Barra 
 

MSCI Barra is a leading provider of investment decision support tools to investment institutions worldwide. MSCI Barra 
products include indices and portfolio risk and performance analytics for use in managing equity, fixed income and  
multi-asset class portfolios. 

The company’s flagship products are the MSCI International Equity Indices, which include over 120,000 indices calculated 
daily across more than 70 countries, and the Barra risk models and portfolio analytics, which cover 56 equity and 46 fixed 
income markets. MSCI Barra is headquartered in New York, with research and commercial offices around the world.  


