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1.6

Introduction

The FTSE Equity Country Classification scheme, classifies markets as either: developed, advanced
emerging, secondary emerging or frontier. Markets are assessed against a set of technical and economic
criteria with the results published after the annual review in September and the interim review in March.

Please refer to the following document for additional background information on the FTSE Equity Country
Classification process: FTSE Equity Country Classification Paper.pdf

To provide added transparency and to enable investors to plan for potential equity country classification
changes, FTSE Russell operates a Watch List of those markets that have been judged to have met, or are
becoming close to meeting, the technical criteria required for promotion within the FTSE Equity Country
Classification scheme. The Watch List also includes those markets that have been judged to have fallen
below the requirements needed to maintain the markets’ current classifications and are being considered for
demotion.

FTSE Russell announces any changes to the Watch List (reclassifications, additions or deletions) in early
April (March interim review) and in early October (September annual review).

The FTSE GEIS Watch List and Transitional Indices do not take account of ESG factors in their index design.
Watch List indices

Watch List indices are designed to provide investors with a forward-looking view of the FTSE Global Equity
Index Series (GEIS) and the FTSE Frontier Index Series for those markets that are on the Watch List but
which do not have a confirmed reclassification date (see rule 2.0).

Watch List indices are discontinued when a Watch List market is removed from the Watch List.
Transitional indices

Transitional indices are created for confirmed market classification changes and are designed to provide
investors with a forward-looking view of the FTSE GEIS and the FTSE Frontier Index Series up to
implementation date (see rule 3.1).

Transitional indices will include a date in its name, which reflects when the reclassification will be completed.

Implementation of classification changes are ordinarily timed to coincide with one of the semi-annual
reviews for FTSE GEIS or the annual review of the FTSE Frontier Index. For some markets, a classification
change may be implemented in a number of tranches.

These rules are an addendum to the Ground Rules of the FTSE GEIS and the FTSE Frontier Index Series.
Please refer to the FTSE Russell website (www.lseg.com/en/ftse-russell/).

FTSE Russell

FTSE Russell is a trading name of FTSE International Limited, Frank Russell Company, FTSE Global Debt
Capital Markets Limited (and its subsidiary FTSE Global Debt Capital Markets Inc.,) FTSE Fixed Income
LLC, FTSE (Beijing) Consulting Limited.
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Section 2

Watch List markets and equity country
classification changes

2. Watch List markets and equity country classification changes

2.1 The following markets were assigned Watch List market status at the annual FTSE Equity Country
Classification update in October 2025:
— Egypt — possible reclassification from secondary emerging to frontier;
— Nigeria — possible reclassification from unclassified to frontier; and

2.2 The following markets were assigned Watch List market status at the Interim FTSE Equity Country.
Classification update in March 2025:

— Greece — possible reclassification from advanced emerging to developed; and.

— Vietnam — possible reclassification from frontier to secondary emerging.

Following the annual FTSE Equity Country Classification announcement, Greece and Vietnam were
removed from the Watch List from September 2025.

Greece will be reclassified from advanced emerging to developed market status effective from the open on
Monday 21 September 2026.

Vietnam will be reclassified from Frontier to Secondary Emerging market status, effective from Monday 21
September 2026 subject to an interim review in March 2026.
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https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-country-classification-update-2025.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-interim-country-classification-review-2025.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-country-classification-update-2025.pdf
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Section 3

List of Watch List and transitional
Indices calculated

3.1

3.2

List of Watch List indices and transitional indices calculated

Transitional indices

The existing Greece Watch List indices that have been available since October 2024 reflect the Greek
securities that meet the FTSE GEIS eligibility thresholds and have been reviewed an on annual basis based
on year-end data and implemented in the Watch List indices in conjunction with the FTSE GEIS March
semi-annual review. In preparation for the reclassification of Greece, the Greece Watch List indices were
reviewed based on data as of the close on 30 June 2025 and index changes implemented in the Greece
Watch List indices from September 2025.

The Greece Watch List indices will be renamed to the Transitional indices naming format effective from 10
November 2025 to reflect the announced reclassification of Greece to Developed market status effective
from Monday 21 September 2026. The Greece Transitional indices will be reviewed on an annual basis
based on December 2025 year-end data and implemented in conjunction with the FTSE GEIS March 2026
semi-annual review.

Greece —reclassification from advanced emerging to developed market status.

FTSE Global All Cap incl Developed Greece Index — Sept 2026
FTSE Developed All Cap incl Greece Index — Sept 2026

FTSE Emerging All Cap ex Greece Index — Sept 2026

FTSE All-World incl Developed Greece Index — Sept 2026
FTSE Developed incl Greece Index — Sept 2026

FTSE Emerging ex Greece Index — Sept 2026

For further details on the reclassification of Greece, please refer to the Reclassification of Greece FAQ.

Watch List indices

Watch List indices for Vietham have been available since July 2020 subject to the securities meeting the
FTSE GEIS and FTSE Frontier eligibility thresholds. The Vietnam Watch List indices will be reviewed on an
annual basis based on year-end closing prices and implemented in conjunction with the FTSE GEIS March
semi-annual review.

Vietnam - reclassification from frontier to secondary emerging market status.

e FTSE Frontier ex Vietham

e FTSE Global All Cap incl Vietham

e FTSE Emerging All Cap incl Vietham
e FTSE All-World incl Vietham

e FTSE Emerging incl Vietham
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https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-reclassification-of-greece-to-developed-market-status-effective-sep-2026.pdf
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Section 4

Constituent management

4.1

4.2
4.3
43.1

Constituents management

For markets on the Watch List for possible reclassification to developed, advanced emerging, secondary
emerging or between these classifications, separate regional reviews will be conducted in accordance with
the FTSE GEIS review process on an annual basis in September, incorporating the universe of eligible
securities from the respective markets.

The FTSE Frontier Index review is conducted on an annual basis in September.
Changes to constituent companies

Changes to constituent companies will be implemented in accordance the FTSE GEIS and FTSE Frontier
Index Series Ground Rules.
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Disclaimer

© 2025 London Stock Exchange Group plc and its applicable group undertakings (‘LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company
(“Russell”), (3) FTSE Global Debt Capital Markets Inc. “FTSE Canada”), (4) FTSE Fixed Income LLC (“FTSE FI"), (5) FTSE (Beijing) Consulting Limited (“WOFE”), All rights reserved.

The FTSE GEIS Watch List and Transitional Indices are calculated by or on behalf of FTSE International Limited or its affiliate, agent or partner. FTSE International Limited is authorised
and regulated by the Financial Conduct Authority as a benchmark administrator.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, WOFE, and other LSEG entitles providing LSEG Benchmark and Index services. “FTSE®”, “Russell®”, “FTSE
Russell®, “FTSE4Good®”, “ICB®, “WMR™”, “FR™” and all other trademarks and service marks used herein (whether registered or unregistered) are trade marks and/or service marks
owned or licensed by the applicable member of LSEG or their respective licensors.

Allinformation is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and reliable.
Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is provided "as is" without warranty of any kind. No member
of LSEG nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to
the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of results to be obtained from the use of LSEG products, including but not limited to
indices, rates, data and analytics, or the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The user of the information assumes the entire
risk of any use it may make or permit to be made of the information.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in
part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing,
transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, consequential
or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, such information.

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting
financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners, or licensors make any representation regarding the advisability of
investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be made in reliance on any
information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate is not a recommendation to buy, sell or hold that asset nor confirmation that
any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained in this publication should not be acted upon
without obtaining specific legal, tax, and investment advice from a licensed professional.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise,
without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG and/or its licensors.
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