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Overview 

On 17 August 2026 FTSE Russell announcement that following the 

commencement of publication of daily free float figures by the Merkezi 

Kayıt Istanbul (MKK), the Central Securities Depository of Türkiye, 

FTSE Russell is postponing certain index changes for Türkiye listed 

securities from the September 2026 index review to allow FTSE 

Russell additional time to evaluate the feasibility of utilising the MKK 

published free float data within the FTSE Russell Indices. 

Consequently, and until further notice this FAQ provides guidance on 

the treatment of Turkish index review changes for the FTSE Russell 

September 2026 index review and the treatment of corporate events.  
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1. Why is FTSE Russell postponing the certain index changes for Türkiye 

at the September 2026 index review? 
 

Effective from 15 June 2026, the Merkezi Kayıt İstanbul (MKK), the Central Securities Depository of Türkiye, 

began publishing free float figures for Turkish securities based on a revised methodology. Under this revised 

approach, shareholdings held through certain fund structures may be excluded from the free float where 

they can be attributed to strategic shareholders. Consequently, the free float figures published by MKK are 

generally lower than those calculated by FTSE Russell, which are based on publicly disclosed company 

filings and can therefore be independently replicated by market participants. 

 

At present, MKK does not disclose which fund-held shareholdings are classified as restricted and publishes 

an aggregated free float figure only. Although the review of the free float methodology approach is a positive 

step, FTSE Russell is currently unable to reconcile the free float figures published by MKK for Turkish listed 

securities with the FTSE Russell Free Float Restrictions guide. FTSE Russell continues to engage with 

Borsa Istanbul and the CMB on further analysis of Turkish free float data. 

 

Following feedback from index users and the FTSE Russell’s External Advisory Committees, and taking into 

account the potential overstatement of index shares in FTSE Russell indices, the associated market 

turnover implications and a requirement for additional granularity in determining the accurate free float 

percentages for Turkish securities, FTSE Russell is postponing certain index changes relating to Turkish 

listed securities for the September 2026 index review, which is effective from the open on Monday 21 

September 2026. 

 

This postponement will allow FTSE Russell additional time to assess the MKK free float figures and 

continue its engagement with Turkish market authorities to further improve the granularity underpinning 

MKK’s published free float figures. 

 

 

2. What is the treatment of Türkiye listed securities at the September 2026 

Index review, effective from the open on Monday 21 September 2026? 
 

At the September 2026 index reviews, FTSE Russell will defer the following index review changes for 

Turkish listed securities that were scheduled to be effective from the open on Monday 21 September 2026: 

 

• New additions to indices, including IPOs 

• Weight Adjustment Factor updates from zero to positive 

• Free float increases  

• Size segment changes between Large, Mid, Small and Micro Cap tiers (note: demotions from Large, 

Mid and Small Cap down to Micro Cap will be implemented). 

 

At the September 2026 index reviews, FTSE Russell will proceed with the following index updates for 

Turkish listed securities, effective from the open on Monday 21 September 2026: 

 

• Deletions associated with failing index eligibility screens, such as continued suspensions, 

surveillance screen, market cap exit and liquidity thresholds  

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/free-float-restrictions.pdf


Treatment of Türkiye Securities in FTSE Russell Equity Indices – FAQ, v1.0, August 2026 
 
 

FTSE Russell  4 of 6 

• Quarterly share updates to be implemented in accordance with the buffer rule 

• Quarterly free float decreases only to be implemented in accordance with the buffer rule 

• Large / mid / small / micro-cap changes resulting from spin-offs, with deletions applied where 

resulting entities fall below the applicable exit thresholds. 

• Industry Classification Benchmark (ICB) updates. 

• Applicable exclusion list (e.g. ESG, ethical, Shariah) updates. 

• Weight Adjustment Factor updates from positive to zero 

• Capping 

 

3. How will corporate events be treated going forward? 
 

Commencing from Tuesday 18 August 2026, the following corporate events will not be implemented to 

domestically listed Turkish securities within the FTSE Russell equity indices: 

 

• Additions - initial public offering (IPOs) 

• Intra-review shares in issue changes - resulting from new equity, buy-backs 

• Intra-review investability weight changes - resulting from secondary offerings  

• Rights Issue - the rights will be assumed to be sold. 

 

The following corporate event types will continue to be implemented: 

 

• Deletion of index constituents - resulting from takeovers/mergers, suspensions, bankruptcy and 

delisting.  

• Corporate actions which do not result in a capital increase - stock splits, consolidations, bonus 

issues and mandatory spin-offs etc.  

• Dividend distributions – both regular and special. 

 

 

4. Will exclusion lists continue to be implemented as part of the September 

2026 index review? 
 

Yes, if exclusion lists are mentioned in index ground rules, for example ESG exclusions, Shariah screens, 

ethical or other exclusions, these will continue to be applied as part of the September 2026 index review.  

 

Please refer to individual ground rules for the specifics of the exclusion lists applied. 

 

 

5. What is the treatment for indices with an annual or semi-annual review 

in September 2026? 
 

For indices with an annual or semi-annual review in September, the treatment in Question 1 and 2 applies. 

Review related deletions will be applied. 
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6. Was this decision aligned with FTSE Russell’s index rules? 
 

Yes. The postponement is consistent with section 2.4 – Exceptional Market Disruption of the Index Policy in 

the Event Clients are Unable to Trade a Market or a Security. Should market conditions be such that the 

ability of investment managers to implement major index events, including index reviews, is compromised, 

FTSE Russell may postpone implementation of such events. The rule allows such postponements when 

implementing changes could disadvantage index users or compromise the integrity of index calculations 

under such conditions. 

 

 

7. Does the index treatment outlined in this FAQ for Türkiye listed 

securities affect the FTSE Equity Country Classification status of 

Türkiye? 
 

No. The index treatments outlined in this FAQ do not affect the FTSE Equity Country Classification status of 

Türkiye and is unrelated to the equity country classification process, with Türkiye remaining classified as a 

Secondary Emerging market. 

 

 

8. What is the expected treatment of Türkiye listed securities in the 

December 2026 Index Review? 
 

FTSE Russell appreciates the constructive engagement of Borsa Istanbul and the Capital Markets Board of 

Türkiye in assessing Turkish free float data. Any decisions regarding future index treatment, including 

potential resumption of full index re-ranking, will be considered in advance of the December 2026 index 

review and communicated in due course. 

 

  

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-russell-index-policy-in-the-event-clients-are-unable-to-trade-a-market-or-a-security.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-russell-index-policy-in-the-event-clients-are-unable-to-trade-a-market-or-a-security.pdf
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For more information about our Indices, please visit lseg.com/en/ftse-russell. 

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”), (6) FTSE EU SAS 
("FES"). All rights reserved.  

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, WOFE, FES 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") under the UK Benchmark 
Regulation.  
FTSE EU SAS is authorised as a Benchmark Administrator by the Autorité des Marches Financiers (“AMF”) and is supervised by the European Securities and Markets Authority (“ESMA”) 
under 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. 


