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Recalculation Policy and Guidelines – 
FR Global Equity Indices 

 

1. FR Global Equity Indices recalculation policy 

1.1.1 This document sets out FR Global Equity Indices’ Recalculation Policy. This policy and the Index 
Recalculation Guidelines below only apply to FR Global Equity Indices and FTSE (hRefinitiv) indices now 
rebranded as FTSE) indices.  

1.1.2 FTSE Russell1 makes every effort to maintain its indices to high standards. Nevertheless, inaccuracies may 
arise in the index and constituent data from time to time and investors, index constituents, licensees or other 
market participants should be aware of this. Such inaccuracies may arise as a result of a range of events, 
including the complexity of certain corporate events, late announced or missed dividends, pricing 
inaccuracies, external disruptions or market distortions, inaccurate, incomplete or late data input whether 
occurring internally or externally to FTSE Russell, and inaccurate application of index criteria such free 
floats, industry sectors or constituent make-up. 

1.1.3 Where an inaccuracy is identified, FTSE Russell will follow the steps set out in the FR Global Equity Indices’ 
Recalculation Policy when determining whether an index or index series should be recalculated (or updated 
on a go forward basis) and/or associated data products reissued. Due to the complexity of corporate events 
and the unpredictable nature of the issues which could arise, these guidelines should not be construed as 
definitive rules to determine the steps FTSE Russell will take whenever an inaccuracy is identified. In 
addressing inaccuracies, in complex cases, FTSE Russell reserves the right to consult market participants 
as to the appropriate course of action, including the decisions on whether to recalculate indices and/or 
reissue its associated data products. 

1.1.4 FTSE Russell does not accept any responsibility to investors, index constituents, licensees, or other market 
participants for the accuracy of the index or its constituent data, and accepts no liability for any losses, 
damages, claims, or expenses suffered by any person as a result of any errors or inaccuracies in the 
compilation or calculation of the index or any constituent data, whether arising as result of negligence or 
otherwise. 

  

 
1 FTSE Russell is a trading name of FTSE International Limited, Frank Russell Company, FTSE Global Debt Capital Markets Limited (and its 
subsidiaries FTSE Global Debt Capital Markets Inc. and FTSE Fixed Income Europe Limited), FTSE Fixed Income LLC, FTSE (Beijing) Consulting 
Limited, Refinitiv Benchmark Services (UK) Limited, Refinitiv Limited and Beyond Ratings. 
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2. FR Global Equity Indices recalculation guidelines 

The guidelines followed by FTSE Russell when determining whether a FR equity index or FR Global Equity 
index series or a FTSE (hRefinitiv) ESG index should be recalculated and/or associated data files reissued are 
set out below. The terms of the FR Global Equity Indices Recalculation Policy apply to these guidelines.  

Event type Event capture date Notes Index recalcuaiton 

File re-issue 
(IDX, ICW or 
ICA2 files as 
applicable) 

Rights Issue, Entitlement 
Offer, Capital 

Repayment/Restructuring, 
Bonus Issue, Stock 
Split/Consolidation 

Captured on ex-date 

Same day adjustment is 
applied as long as it can be 
incorporated well within the 
index calculation window 

NO YES (PD ICA3) 

Captured after ex-
date (within five 

trading days) 

No restatement if the local 
country index error is less 

than 0.01% 
NO NO 

Captured after ex-
date (beyond five 

trading days) 

All affected indices will be 
recalculated if the local 

country index error is more 
than 0.02% (beyond five 
trading days & within 30 

calendar days) 
Restatements beyond 30 

calendar days will be on a 
discretionary basis 

YES YES 

Dividends (Normal or 
Special) 

Incorrect dividend 
amount or missed 
dividend captured 

on the ex-date 

Does not impact divisors: 
Same day adjustment is 

applied as long as it can be 
incorporated well within the 
index calculation window for 

non-Price Return variants 

NO YES (PD ICA) 

Incorrect dividend 
amount or missed 
dividend captured 
after the ex-date 

Does not impact divisors 
and falls within the five 

trading days window. Non-
Price Return variants to be 
adjusted accordingly (No 
restatement beyond this 

five trading days window) 

YES YES 

Incorrect Underlying 
Prices 

Individual stock 
(Stock Exchange 

issue) 

Index will be recalculated 
provided that the Exchange 
is able to convey the official 
close on the impacted stock 
well within the calculation 

YES YES 

 

2 IDX- Index value file, ICW: Index constituent and weight file, ICA: Index corporate actions file 

3 Applies only to ICA files being reissued from the previous business day for events getting captured on the ex-date during the index calculation 

hours. 

- Errors occurring within the five trading days window will be reviewed and recalculated if the impact is greater than 0.01% (1/100th of a 
percent of index performance) at the local country level where the impacted stock is primarily listed.  

- If extenuating circumstances exist for a particular index (e.g. the index is a basis for a passive ETF or is based on the size of AUM tracking 
the index), an exception for restatement may be made at the sole discretion of Refinitiv. 

- Errors beyond the five trading days window will not be incorporated (otherwise captured above) unless the error is material and impacts the 
replicability/tracking of the index.  

- All changes regarding errors will be clearly communicated as to magnitude of the error and products impacted therein via the client notification 
process (e-mails and client notifications released via Refinitiv Customer Zone portal). 
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Event type Event capture date Notes Index recalcuaiton 

File re-issue 
(IDX, ICW or 
ICA2 files as 
applicable) 

window meant for the local 
country index 

Individual stock 
(Refinitiv in-house 

issue) 

No restatement if the local 
country index error is less 

than 0.01% 
NO NO 

 

Index Constituent 
Changes 

Whole Market 
(Stock Exchange 

issue) 

Index will be recalculated 
provided that the Exchange 
is able to convey the official 
close on the impacted stock 
well within the calculation 

window meant for the local 
country index 

YES YES 

Whole Market 
(Refinitiv in-house 

issue) 

Index will be recalculated 
accordingly 

YES YES 

Incorrect or 
ineligible company 
added to the index 

Removed and replaced 
provided that this is 

identified within the five 
trading days window from 

the latest index rebalancing 
date 

YES YES 

Company added to 
the wrong 

index/sector 

Removed and replaced 
provided that this is 

identified within the five 
trading days window from 

the latest index rebalancing 
date 

YES YES 

 

Index Calculation Issue 

Mergers & Acquisitions 

New addition added 
with incorrect 

weights 

Float revision to take place 
only at next index 

rebalancing 
NO NO 

Index not calculated 
on any given 
business day 

(outside market 
holidays) or with 

incorrect constituent 
count 

Index will be recalculated 
accordingly 

YES YES 

Such events with 
deals terms having 
a bearing on either 

index shares or 
prices 

Event incorporated 
accordingly if this is 

identified within the five 
trading days window from 

the deal effective date 

YES YES 

Operator Errors 

In-house operator 
error with respect to 

index calculation 
inputs 

Index will be recalculated 
accordingly if this is 

identified within the five 
trading days window from 

the time the error was 
committed (No restatement 
if the local country index 
error is less than 0.01%) 

YES YES 

  



Recalculation Policy and Guidelines – FR Global Equity Indices, v1.0, January 2025 
 

FTSE Russell  6 of 8 

3. Service Level Agreement (SLA) 
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Further information 

 

For further information on FTSE Russell Indices please visit www.lseg.com/en/ftse-russell/ or e-mail 
IndexManagers@lseg.com or info@ftserussell.com. 

 

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


 

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. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI 
Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) FTSE (Beijing) Consulting Limited (“WOFE”), (7) Refinitiv Benchmark Services (UK) Limited (“RBSL”), (8) Refinitiv Limited (“RL”) 
and (9) Beyond Ratings S.A.S. (“BR”). All rights reserved. 

FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. Refinitiv Benchmark Services (UK) 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, FTSE FI Europe, WOFE, RBSL, RL and BR.  “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, 
“WMR™”, “FR™”, “Beyond Ratings®” 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 and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, 
RBSL, RL or BR.  

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. 
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