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Executive summary 
The FTSE Infrastructure Index Series is designed to measure the performance of 
infrastructure and infrastructure-related listed equity securities worldwide. FTSE 
Russell defines infrastructure as: companies that own, manage or operate structures 
or networks, which are used for the processing or movement of goods, services, 
information/data, people, energy and necessities from one location to another. 

FTSE Russell reviews index methodologies regularly (at least once a year), considers 
feedback from index users, and evolution of markets to ensure that they continue to 
best reflect the objectives of the index series. 

Based on client and market feedback, effective with the September 2024 index 
review, the FTSE Infrastructure Index Series will be enhanced with the addition of a 
newly eligible subsector, update of sector caps (target weights) at the semi-annual 
index reviews for the FTSE Core Infrastructure 50/50 and Capped indices, and 
clarification of included and excluded businesses to specific FTSE Infrastructure 
indices. Additional details can be found in this document regarding the upcoming 
changes.  
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FTSE Infrastructure Index Series 
methodology enhancement FAQs  

1. What is FTSE Infrastructure Index Series? 

The FTSE Infrastructure Index Series is designed to measure the performance of infrastructure and 
infrastructure-related listed equity securities worldwide. The series offers a variety of indices including the FTSE 
Core Infrastructure Indices (uncapped and capped versions) that include companies involved in the FTSE 
Russell-defined “core” infrastructure activities, as well as the FTSE Infrastructure Indices and FTSE 
Infrastructure Opportunities Indices that include companies involved in both core infrastructure and 
infrastructure-related activities. 

The series consists of the following indices: 

Available 
indices 

FTSE 
Infrastructure 

FTSE 
Infrastructure 
Opportunities 

FTSE Core 
Infrastructure 

FTSE Core 
Infrastructure 
(Capped) 

Available 
indices 

Global ✓ ✓ ✓ 50/50 Global 

Developed ✓ ✓ ✓ 50/50 Developed 

Emerging ✓ ✓ ✓  Emerging 

Developed 
APAC 

   50/50 Developed 
APAC 

Developed 
Europe 

   Capped Developed 
Europe 

USA    Capped USA 
 

2. How does FTSE Russell define infrastructure? 

FTSE Russell defines infrastructure as: companies that own, manage or operate structures or networks, which 
are used for the processing or movement of goods, services, information/data, people, energy and necessities 
from one location to another. The definition also includes the business that provide the means of conveyance 
and the conveyance itself, not the goods or services that are carried by the conveyance. This includes both the 
network (e.g. roads, bridges, tunnels, pipelines, wires, wireless, depots, ports, airports, etc.) and the actual 
“rolling stock” that conveys the goods, services, information/data, people, energy and necessities. 
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3. What is the methodology review process and frequency 

for the FTSE Infrastructure Index Series? 

FTSE Russell reviews index methodologies regularly (at least once a year), considers feedback from index 
users, and evolution of markets to ensure that they continue to best reflect the objectives of the index series.  

When reviewing the methodology of the FTSE Infrastructure Index Series, and based feedback from index 
users, FTSE Russell identifies ICB subsectors to consider for eligibility, based on the definition of infrastructure 
stated in the Ground Rules. With the evolution of the market and companies, some ICB subsectors may become 
newly-eligible for inclusion in the FTSE Infrastructure Index Series, while some may become obsolete and be 
removed from the eligible ICB subsectors list.  

FTSE Russell shares with LPX Group the list of newly-identified ICB subsectors to be considered for eligibility 
for the FTSE Infrastructure Index Series. LPX Group then reviews the list and identifies potential eligible 
securities to test for core infrastructure activity and infrastructure-related activity. Based on the findings, LPX 
Group provides a recommendation as to whether or not the specific ICB subsectors can be added or not. FTSE 
Russell finalizes the list of eligible ICB subsectors after the assessment, following the governance process 
outlined in FTSE Russell Policy for Benchmark Methodology Changes: Ground Rules (lseg.com). 

Apart from ICB subsectors updates, FTSE Russell will also review the definition of Infrastructure, index 
construction process and capping under the index series.  

4. What is the enhancement and why? 

As announced on 23 May 2024 (https://research.ftserussell.com/products/index-
notices/home/getmethodology/?id=2612437), effective with the September 2024 index review, the FTSE 
Infrastructure Index Series will be enhanced with the addition of a newly eligible subsector, update of sector 
caps (target weights) at the semi-annual index reviews for the FTSE Core Infrastructure 50/50 and Capped 
indices, and clarification of included and excluded businesses to specific FTSE Infrastructure indices.  

The FTSE Infrastructure Index Series was launched in March 2011. Over the years, FTSE Russell has 
collaborated with LPX Group, who is responsible for the fundamental research and infrastructure screening of 
the constituents of the FTSE Infrastructure Index Series, to account for the evolution of the markets and to 
ensure that the FTSE Infrastructure indices continue to accurately represent the infrastructure and infrastructure-
related markets.  

In 2023, ICB subsector additions and deletions were updated. In 2024, FTSE Russell continues to enhance the 
series, to continue to reflect the evolution of the underlying listed infrastructure equity market. Additional details 
of the enhancements effective at the September 2024 index review are provided in 4.1, 4.2, and 4.3.  

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-russell-policy-for-benchmark-methodology-changes.pdf
https://research.ftserussell.com/products/index-notices/home/getmethodology/?id=2612437
https://research.ftserussell.com/products/index-notices/home/getmethodology/?id=2612437
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4.1 Addition of eligible ICB subsector 

The FTSE Infrastructure Opportunities Indices will add ICB subsector 35102070 Specialty REITs as 
an eligible subsector. REITs that primarily invest in any single type of facility or property not 
specifically defined within another REIT subsector are classified as Specialty REITs. 

List of impacted indices: 

• FTSE Global Infrastructure Opportunities Index 

• FTSE Developed Infrastructure Opportunities Index 

• FTSE Emerging Infrastructure Opportunities Index 

• FTSE Global Infrastructure Index 

• FTSE Developed Infrastructure Index 

• FTSE Emerging Infrastructure Index 

4.2 Update of sector caps (target weights) at semi-annual index reviews 

FTSE Core Infrastructure 50/50 Indices and Capped Indices will update the following sector caps:  

Group ICB Subsectors New Old 

Transportation 
Railroads and Travel & Tourism 12.5% 7.5% 

Constructure and Transportation Services 17.5% 22.5% 

List of impacted indices: 

• FTSE Global Core Infrastructure 50/50 Index 

• FTSE Developed Core Infrastructure 50/50 Index 

• FTSE Developed Asia-Pacific Core Infrastructure 50/50 Index  

• FTSE Developed Europe Core Infrastructure Capped Index 

• FTSE USA Core Infrastructure Capped Index 

4.3 Clarifications in Appendix A—Included and excluded businesses that provide more detailed 
descriptions of core infrastructure and infrastructure-related activities (no impact to specific 
indices) 

4.3.1 Energy Core Infrastructure 

4.3.2 Telecommunications Core Infrastructure 

4.3.3 Infrastructure-related Communications Services 

5. When will the FTSE Infrastructure Index Series adopt the 

enhancement? 

The enhancement will be reflected in the FTSE Infrastructure Index Series as of the September 2024 index 
review, which takes effect at the market open of September 23, 2024.  
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6. What supporting materials are available? 

An updated copy of the FTSE Infrastructure Index Series Ground Rules (v3.8) is now available using the 
following link: FTSE Infrastructure Index Series: Ground Rules (lseg.com) 

7. How many companies will enter the FTSE Infrastructure 

Opportunities Indices with the addition of ICB subsector 

35102070 Specialty REITs? 

Approximately 20 candidate companies from ICB subsector 35102070 Specialty REITs will be reviewed and 
assessed for their eligibility to be included to the respective FTSE Infrastructure Opportunities Indices. 5 out of 
the 20 companies have been identified as potential additions based on data as of March 2024.  

8. Can FTSE Russell provide a proforma estimate of the 

capping change to FTSE Core Infrastructure 50/50 

Indices? 

Below are estimates of the new weights and differences for FTSE Global Core Infrastructure 50/50 Index and 
FTSE Developed Core Infrastructure 50/50 Index, based on data as of 18 March 2024.  

Top 10 constituents under the Transportation Group in FTSE Global Core Infrastructure 50/50 Index by new 
weight: 

Group Stock Name ICB Subsectors New 
Weight % 

Old 
Weight % Diff % 

Transportation 

Union Pacific Corp Railroads 3.79 2.27 1.52 

Transurban Group 
Transportation 
Services 3.25 4.18 -0.93 

Canadian Pacific 
Kansas City Limited Railroads 1.97 1.18 0.79 

CSX Corp Railroads 1.85 1.11 0.74 

Canadian National 
Railway Railroads 1.83 1.10 0.73 

Aena SME SA 
Transportation 
Services 1.59 2.05 -0.46 

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/ftse-infrastructure-index-series-ground-rules.pdf
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Group Stock Name ICB Subsectors New 
Weight % 

Old 
Weight % Diff % 

Norfolk Sthn Corp Railroads 1.44 0.86 0.58 

Adani Ports and 
Special Economic 
Zone 

Transportation 
Services 1.42 1.82 -0.40 

Airports of Thailand 
Transportation 
Services 0.93 1.20 -0.27 

Auckland 
International Airport 

Transportation 
Services 0.78 1.00 -0.22 

 

Top 10 constituents under the Transportation Group in FTSE Developed Core Infrastructure 50/50 Index by new 
weight: 

Group Stock Name ICB Subsectors New 
Weight % 

Old 
Weight % Diff % 

Transportation 

Transurban Group Transportation 
Services 5.00 5.00 0.00 

Aena SME SA Transportation 
Services 4.27 5.00 -0.73 

Union Pacific Corp Railroads 3.84 2.30 1.53 

Auckland 
International 
Airport 

Transportation 
Services 2.08 3.17 -1.08 

Canadian Pacific 
Kansas City 
Limited 

Railroads 2.00 1.20 0.80 

CSX Corp Railroads 1.88 1.13 0.75 

Canadian National 
Railway Railroads 1.86 1.11 0.74 

Norfolk Sthn Corp Railroads 1.46 0.87 0.58 

Aeroports de Paris Transportation 
Services 1.40 2.13 -0.73 

Flughafen Zurich Transportation 
Services 1.28 1.95 -0.67 
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9. When and where will clients be able to access the details 

of the upcoming index review changes? 

Subscribers to the FTSE Infrastructure Index Series product files will be able to access the indicative review files 
starting 2 weeks prior to the review effective date. Please refer to the FTSE Russell Index Review Timetable—
2024 (https://research.ftserussell.com/products/index-notices/home/getnotice?id=2611265)  

10. Will there be any effect on the FTSE Infrastructure Indices 

due to the update of Appendix A—Included and excluded 

businesses? 

Updates to Appendix A—Included and excluded businesses will not impact the construction of the FTSE 
Infrastructure indices, as the updated language clarifies and provides additional details regarding eligible 
infrastructure business activities.  

 
 

 

 

 

https://research.ftserussell.com/products/index-notices/home/getnotice?id=2611265
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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 
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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. 

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not represent the results of the 
actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index or rate inception date is back-tested 
performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index 
or rate was officially launched. However, back-tested data may reflect the application of the index or rate methodology with the benefit of hindsight, and the historic calculations of an 
index or rate may change from month to month based on revisions to the underlying economic data used in the calculation of the index or rate.  

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. 
Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG 
nor their licensors assume any duty to and do not undertake to update forward-looking assessments. 

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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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 lseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office: 

EMEA +44 (0) 20 7866 1810 

North America +1 877 503 6437 

Asia-Pacific 

Hong Kong +852 2164 3333 

Tokyo +81 3 6441 1430 

Sydney +61 (0) 2 7228 5659 
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