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Executive summary

FTSE Global Equity Index Series (GEIS) is FTSE Russell’s flagship framework for
building global, regional, country and industry equity benchmarks.

It targets coverage of more than 99% of the global investable equity market
capitalisation and includes approximately 19,000 large-, mid-, small- and micro-cap
securities across 45+ developed and emerging markets worldwide."

A modular design enables precise benchmarking and portfolio construction by size,
country, region, industry and style.

A transparent, rules-based methodology—supported by index governance and expert
committees—helps deliver a consistent and investable view of global equities from a
trusted benchmark provider whose global index series is tracked by more than US$2.2
trillion in benchmarked assets.?

" Source: FTSE Russell, data as of January 31, 2026.

2 Data as of December 31, 2024 as reported on May 15, 2025 by eVestment for active
institutional funds, Morningstar for active retail mutual funds, insurance products, and ETFs,
and passive assets directly collected by FTSE Russell. AUM includes blended benchmarks
and excludes futures and options. AUM data does not include active and passive assets not
reported to a 3rd party source or FTSE Russell. For funds where the AUM was not reported
as of December 31, 2024, the previous period AUM was used as an estimate. No assurances
are given by FTSE Russell as to the accuracy of the data.

FTSE
RUSSELL

An LSEG Business




FAQ | FTSE Global Equity Index Series (GEIS)

FTSE Russell

Contents

© N o R~ADd =

11.
12.
13.
14.
15.
16.
17.

What is the SCope Of FTSE GEIST?..... .ottt e e abre e e 3
What does All-World, All Cap or Total Cap MEANT ........cccuiiiiiiie et 3
How does FTSE Russell manage FTSE GEIS? ......oooiiiiiii et 4
When is FTSE GEIS FEVIEWEA? ..ottt ettt ettt et ssee e e sne e e e anreeennee 4
How does FTSE GEIS define large, mid, small and micro-cap Companies?...........cccccevrrveeeiiieieniieees e 5
What security types are available in FTSE GEIS?.......cooiiiii et 5
What eligible security screens does FTSE GEIS apply?.......oo it 5
Are there minimum hurdles on a company’s Voting FghtS?..........coiiiiiiiiii e 5
Are [POs included in the INAICEST ........viiiii et e s e e anre e e 5
How does FTSE Russell classify MarketS?........ooriiiiiiiie e 6

How often does FTSE Russell review equity market classifications and when are changes implemented?. 6

How does FTSE Russell classify companies to a specific industry or sector?...........cccccoeevviiieeeeeeiccivineenn. 6
What index return types are available?..........coouuiiiiiie e e e r e e e e nnaes 6
What currencies are the indices calculated IN?.............ooiiiiiiiiiii e 6
When was FTSE GEIS launched and how much history is available? .................cccoooiiii i, 7
Where can | find more information on the iNdICES?.........cccviiiiiiiiiii e 7




FAQ | FTSE Global Equity Index Series (GEIS)

1. What is the scope of FTSE GEIS?

FTSE GEIS is the foundation for FTSE Russell’s global, regional, country and industry equity
indices.

It draws from approximately 19,000 securities across more than 45 markets and targets coverage of
over 99% of the world’s investable equity market capitalisation.

The series is designed to be representative, comprehensive and investable—supporting benchmark
selection and portfolio construction across multiple dimensions.

—  Market segmentation: Developed, Advanced Emerging and Secondary Emerging. The FTSE
Emerging Index aggregates Advanced and Secondary Emerging markets.

—  Size segmentation: Large, Mid, Small and Micro Cap—ranging from broad aggregates (Global
Total Cap / Global All Cap / All-World) to single-size indices.

— Modules by region, country, industry: indices are available at regional, market and industry

levels.

Investability focus: constituents are free-float adjusted and liquidity screened.

FTSE Global Equity Index Series
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*The FTSE Frontier Index Series is maintained separately from FTSE GEIS. For more information
please reference the FTSE Frontier Index Series Ground Rules.

2. What does All-World, All Cap or Total Cap mean?

FTSE GEIS provides All Cap, Large Cap, Mid Cap, Small Cap and Micro Cap indices for every
covered country and region. Aggregate indices combine size segments as follows:

— All Cap = Large + Mid + Small.
—  All-World (FTSE All-World Index Series) = Large + Mid.
— Total Cap = Large + Mid + Small + Micro.

FTSE Russell 3
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4.

How does FTSE Russell manage FTSE GEIS?

FTSE Russell maintains FTSE GEIS using a structured, region-relative process designed to reduce
the dominance of the world’s largest markets and improve representation of smaller markets.

At a high level, the index review process screens eligible stocks, assigns each company to a country
and region, ranks companies by size, applies investability screens, and then sets index weights
using available shares adjusted for free float and foreign ownership limits.

In summary, the process screens eligible stocks, assigns each company to a country and region,
ranks companies by size, applies investability screens and then sets index weights using free-float
and foreign ownership adjustments.

— Step 1 — Screen and classify: stocks from 45+ markets are screened for eligibility and classified
as Developed, Advanced Emerging or Secondary Emerging.

— Step 2 — Assign nationality: each company is assigned to a single country based on factors
such as incorporation, tax domicile and headquarters location.?

— Step 3 — Rank and size-segment: companies are grouped into nine regional universes, ranked
by total market cap and allocated to size tiers using regional cut-offs and buffer zones to help
reduce unnecessary turnover.

— Step 4 — Apply investability screens: screens remove securities considered unavailable to
institutional investors.

— Step 5 — Set weights: weights are market-cap based and adjusted for free float, foreign
ownership restrictions and minimum foreign headroom requirements.

Nine regional universes are used to review FTSE GEIS

Asia Pacific ex China ex Japan Developed Europe Canada
China Emerging Europe Latin America
Japan Middle East & Africa United States

When is FTSE GEIS reviewed?

FTSE GEIS changes are implemented quarterly, with the full regional universe and liquidity reviews
conducted semi-annually. Review-driven changes are implemented after the close on the third
Friday of March, June, September and December.

Semi-annual reviews (March and September): establish each regional universe using data as of
the prior quarter-end (e.g. September review uses June month-end data).

— Companies are valued and ranked by full market capitalisation (price x shares in issue). Where
there are multiple lines of equity capital in a company, all of them are included and priced
separately, provided they pass index eligibility screens in their own right. Market caps are
aggregated when evaluating size index membership.

— The index constituents are then selected for each size segment using market cap cut-offs. To
reduce turnover, existing and potential constituents are subject to a series of ‘buffer zones’ to
determine the cut- off points between Large, Mid, Small and Micro Cap.

— Liquidity testing: each security is tested using the monthly median of daily trading volume; size
cut-offs are applied with buffer zones between tiers.

Quarterly reviews (June and December): address events such as IPOs, changes in shares in
issue, free-float changes and ICB classification changes.

Changes outside scheduled reviews: corporate actions and significant-sized IPOs can trigger
additions or deletions between reviews.
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How does FTSE GEIS define large, mid, small and micro-
cap companies?

Size segments are determined by ranking eligible constituents within each region and applying
percentage bands, with buffer zones to help minimise turnover.

At the regional review, the top 98% of the regional universe becomes the index universe. Within that
eligible universe: top 70% = Large-cap; next 20% = Mid-cap; final 10% = Small-cap (subject to
buffers).

A security is included in the Micro-cap Index if it meets the minimum investable market-cap
threshold and is not eligible for the other size segments.

What security types are available in FTSE GEIS?

Most publicly-listed companies are eligible for inclusion, including companies whose business is to
hold equity and other investments, subject to the security and company eligibility rules. Eligible
security types include ordinary and preferred shares listed on a qualifying stock exchange or a
recognised market.

Convertible preference shares and loan stocks are excluded until converted. Investment vehicles
classified undern ICB as Closed End Investments (30204000) and Open End and Miscellaneous
Investment Vehicles (30205000) are not eligible.

What eligible security screens does FTSE GEIS apply?

Constituents are adjusted for free float and foreign ownership limits. Surveillance screens are
applied in line with FTSE Russell guidelines. Regulations related to the Holding Foreign Companies
Accountable Act may be applied where relevant.

Are there minimum hurdles on a company’s voting rights?

Yes. Companies assigned a developed market nationality are required to have more than 5% of
voting rights in the hands of unrestricted shareholders.

Are IPOs included in the indices?

Yes, FTSE Russell adds eligible IPOs at each quarterly review.

FTSE Russell also operates a Fast Entry process for eligible initial public offerings (IPOs). If
eligibility criteria are met, an IPO can be added quickly when its full market capitalisation meets the
Fast Entry thresholds in its region. Eligible IPOs are added after the close of business on the fifth
day of trading. IPOs that do not meet Fast Entry thresholds are assessed at a subsequent index
review
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How does FTSE Russell classify markets?

FTSE Russell uses a transparent, objective and consistent approach to determine market status.3
To enhance transparency, FTSE Russell publishes a watchlist of markets that may be reclassified to
monitor possible upcoming changes.

Classifications are assessed against Quality-of-Market criteria and minimum size/stock
requirements, supported by advisory committees and approved by the FTSE Russell Index
Governance Board.

— 22 FTSE Quality-of-Market criteria across: market and regulatory environment; clearing,
settlement and custody; equity markets; and foreign exchange.

—  Minimum size and stock requirements for Developed and Emerging classification.

— A Gross National Income (GNI — Atlas Methodology) rating of “High” is also required to attain
Developed market status.

How often does FTSE Russell review equity market
classifications and when are changes implemented?
FTSE Russell reviews all markets annually in September with an interim update in March and
publishes a watchlist of markets being monitored for possible promotion or demotion.

Markets are assessed against minimum standards for each category; those near thresholds or
under review may appear on the published watchlist. Markets that are currently Unclassified are
assessed against the minimum standards for each category and if appropriate, will be added to the
watchlist for possible future inclusion.

How does FTSE Russell classify companies to a specific
industry or sector?

Constituents are classified based on revenues using the Industrial Classification Benchmark (ICB),*
a globally recognised standard operated and managed by FTSE Russell.

ICB categorises companies across four levels for consistent industry and sector analysis:

— 11 Industries

— 20 Supersectors
— 45 Sectors

— 173 Subsectors

What index return types are available?

Total, Price, Net, 100% Hedged, and Net Hedged indices are available.

What currencies are the indices calculated in?

Indices within FTSE GEIS are calculated in major currencies (USD, GBP, EUR, JPY, AUD, CNY,
HKD, CAD), with additional currencies potentially available.

3 Equity Country Classification | LSEG

4 Industry Classification Benchmark (ICB) | LSEG



https://www.lseg.com/en/ftse-russell/equity-country-classification
https://www.lseg.com/en/ftse-russell/industry-classification-benchmark-icb
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17.

When was FTSE GEIS launched and how much history is
available?

FTSE GEIS was launched on 22 September 2003. Index history for the FTSE Global All Cap Index
begins on 31 December 2002.

The FTSE Global Micro Cap Index and FTSE Global Total Cap Index were launched in March 2018.
The FTSE All-World Index (Large and Mid Cap) was launched in June 2000.

Where can | find more information on the indices?

Every FTSE Russell index family is described on FTSE Russell Indices, Insights & Data | LSEG and
its detailed Ground Rules and a selection of recent factsheets are freely available.

If you have any questions and would like to speak to a client services individual directly, please do
not hesitate to contact us on the numbers below, or via email at info@ftserussell.com

Hong Kong + 852 2164 3333
London + 44 (0) 20 7866 1810
New York + 1866 551 0617
Sydney + 1800 653 680
Tokyo + 81 3 4563 6346



https://secure-web.cisco.com/1ioVDGoEoj6voFtYWKSawX1Sx-N3SgYiqycGhxTyBZAw5Q0yhT3bxRVV0sM-17L8KDY5URKDoN6tq5NzXcFrrJo1Bmk5wk32V2mEv7E-u1g9k5-MjNEvR2R53jmK0MQ3IXeQmsf4Rxm8eParDoOr0JCElrLVXv4no69uzjYgYTqSHF0URq7S89fgRAj7-aKgKC-CliQgpY6qJTUAYCwEHP8MbKjyqog27YNHrHoxeJNlVyj6otByZJkfVN87DkGjtpXT8msLuXKkd9vEwBRrL4ofCBQPvXBnzSCDjBheP3k3bIBhA6opisGYbtnvJbj2U/https%3A%2F%2Fwww.lseg.com%2Fen%2Fftse-russell
mailto:info@ftserussell.com

ABOUT FTSE RUSSELL

FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As a trusted
investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities.

Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners, asset
managers, ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and create investment
funds, ETFs, structured products, and index-based derivatives. Our clients use our solutions for asset allocation, investment strategy analysis and
risk management, and value us for our robust governance process and operational integrity.

For over 35 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of benchmarks
and investment solutions that open up new opportunities for the global investment community.

CONTACT US

To learn more, visit Iseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office:
EMEA +44 (0) 20 7866 1810 Asia-Pacific

North America +1 877 503 6437 Hong Kong +852 2164 3333

Tokyo +81 3 6441 1430
Sydney +61 (0) 2 7228 5659

Disclaimer

© 2026 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”), FTSE EU SAS
("FTSE EU"). All rights reserved.

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

FTSE International Limited is authorised as a Benchmark Administrator and regulated in the United Kingdom (UK) by the Financial Conduct Authority ("FCA") according to the UK
Benchmark Regulation, FCA Reference Number 796803. FTSE EU SAS is authorised as Benchmark Administrator and regulated in the European Union (EU) by the Autorité des
Marches Financiers (“AMF”) according to the EU Benchmark Regulation.

All information 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.

FTSE
RUSSELL

An LSEG Business


http://lseg.com/en/ftse-russell
mailto:info@ftserussell.com

	Executive summary
	1. What is the scope of FTSE GEIS?
	2. What does All-World, All Cap or Total Cap mean?
	3.
	4. How does FTSE Russell manage FTSE GEIS?
	Nine regional universes are used to review FTSE GEIS

	5. When is FTSE GEIS reviewed?
	FTSE GEIS changes are implemented quarterly, with the full regional universe and liquidity reviews conducted semi-annually. Review-driven changes are implemented after the close on the third Friday of March, June, September and December.
	Semi-annual reviews (March and September): establish each regional universe using data as of the prior quarter-end (e.g. September review uses June month-end data).
	 Companies are valued and ranked by full market capitalisation (price x shares in issue). Where there are multiple lines of equity capital in a company, all of them are included and priced separately, provided they pass index eligibility screens in t...
	 Liquidity testing: each security is tested using the monthly median of daily trading volume; size cut-offs are applied with buffer zones between tiers.

	6. How does FTSE GEIS define large, mid, small and micro-cap companies?
	7. What security types are available in FTSE GEIS?
	8. What eligible security screens does FTSE GEIS apply?
	9. Are there minimum hurdles on a company’s voting rights?
	10. Are IPOs included in the indices?
	11. How does FTSE Russell classify markets?
	12. How often does FTSE Russell review equity market classifications and when are changes implemented?
	13. How does FTSE Russell classify companies to a specific industry or sector?
	14. What index return types are available?
	15. What currencies are the indices calculated in?
	16. When was FTSE GEIS launched and how much history is available?
	17. Where can I find more information on the indices?

