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S&P Dow Jones Indices’ Float Adjustment 
Methodology Clarification 

NEW YORK, AUGUST 27, 2021: S&P Dow Jones Indices (“S&P DJI”) recently announced the results 
of the consultation with market participants on potential changes to the quarterly rebalancing process 
for S&P and Dow Jones global equity indices, and in addition to the announced changes, S&P DJI is 
also clarifying which type of shareholders are generally considered part of public float. 

Current Updated 

The following holders’ shares are 
generally considered part of public 
float: 

1. Depositary Banks 

2. Pension Funds (including 
Government Pension and 
Retirement Funds) 

3. Mutual Funds, & ETF providers, 
Investment Funds, and Asset 
Managers (including Hedge 
Funds with no board of director 
representation) 

4. Investment Funds of Insurance 
Companies1 

5. Independent Foundations not 

associated with the company 

The following holders’ shares are generally 
considered part of public float: 

1. Depositary Banks 

2. Pension Funds (including Government 
Pension and Retirement Funds) 

3. Mutual Funds, ETF providers, Investment 
Funds, and Asset Managers that do not 
have direct board of director 
representation including: 

• stakeholders who may have the right 
to appoint a Board of Directors 
(BOD) member but choose not to do 
so 

• stakeholders who have exercised a 
right to appoint a BOD “observer” 
even if that observer is employed by 
the stakeholder 

• stakeholders who have exercised a 
right to appoint an independent 
director who is not employed by the 
stakeholder 

4. Investment Funds of Insurance 
Companies2 

5. Independent Foundations not associated 
with the company 

 
Please note that S&P Dow Jones Indices’ Float Adjustment Methodology on S&P DJI´s website is 
being updated to reflect the clarif ication. 

 
1
 In certain countries, insurance companies may be considered strategic holders based on regulatory issues and country specific 

practices. 
2
 In certain countries, insurance companies may be considered strategic holders based on regulatory issues and country specific 

practices. 
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ABOUT S&P DOW JONES INDICES  

S&P Dow Jones Indices is the largest global resource for essential index-based concepts, data and 
research, and home to iconic financial market indicators, such as the S&P 500® and the Dow Jones 
Industrial Average®. More assets are invested in products based on our indices than products based on 
indices from any other provider in the world. Since Charles Dow invented the first index in 1884, S&P 
DJI has been innovating and developing indices across the spectrum of asset classes helping to define 
the way investors measure and trade the markets.  

S&P Dow Jones Indices is a division of S&P Global (NYSE: SPGI), which provides essential 
intelligence for individuals, companies and governments to make decisions with confidence. For more 
information, visit www.spdji.com. 

FOR MORE INFORMATION:  

S&P Dow Jones Indices 

index_services@spglobal.com 
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