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Disclaimer

S&P Dow Jones Indices does not sponsor, endorse, sell, or promote any product based on an S&P Dow Jones index nor 

does it make any representation regarding the advisability of investing in any products. 
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Overview and 
Value 
Proposition
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S&P DJI Navigates the Fixed Income Market’s Greatest Challenges on Behalf of Clients

Through our fixed income index solutions, we deliver the benefits clients are seeking.

Unmatched fixed income index offerings, 

experience and resources

Clients have access to a broad suite of world-class fixed 

income index capabilities 

We provide clients with regional insights by leveraging our 

global platform and knowledge of local markets

Clients can express their specific sustainability 

preferences

Extensive partnerships with sustainability data providers 

allow us to provide clients with best-in-class index concepts 

Granular customizations of ESG indices can match each 

client’s unique ESG perspectives

High-touch service and marketing support at 

every phase of the client relationship

We support index users with extensive services from product 

development through post-launch 

Services include access to research and education plus 

promotional efforts across digital and in-person platforms

Solutions that go beyond traditional benchmarks, 

using multi-sourced and independent data

Ecosystem of liquid fixed income instruments provides clients 

with ease of trading, hedging, and exposure

Clients can customize indices using existing index data or 

across a wide range of fundamental and economic factors
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We Offer Clients a Broad Suite of Fixed Income Indices

S&P Dow Jones Indices 

Fixed Income 

Bonds (iBoxx / S&P DJI)

Broad, government, munis, 
corporate, inflation-linked, EM, 

hard and local currency

Credit (CDX / iTraxx)

Europe IG/HY, 
US IG/HY, EM, APAC

Leveraged Loans (iBoxx)

U.S. Leveraged Loans

Smart Beta / Custom

Yield enhancement, risk 
protection, targeted exposure, 

duration targeting, bond ladder, 
fixed maturity, etc.

Sustainability Solutions

Climate (PAB / CTB), SRI 
screens, ESG scores, green, 

social and sustainability bonds

CDS Trade Notional

$30T
AUM in ETFs

$140B+
Trade TRS notional

100B+
ETFs

200+
Indices

30,000+

Over 20 years experience delivering and 

commercializing independent benchmarks and tradable 

fixed income and derivative indices. 

World-class brands (iBoxx, CDX, iTraxx, S&P DJI) 

recognized for innovation, insight, quality, and 

independence.
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Our solutions feature transparent, objective pricing and reliable data.

Clients Have Access to Efficient and Targeted Credit Exposure

Credit

iBoxx 
TRS

iTraxx

CDXFutures

ETF

Our ecosystem of liquid fixed income 

instruments provides ease of trading, 

hedging, and exposure. 

The ecosystem is supported by strategic 
relationships with asset managers, 
investment banks, and exchanges 
across the fixed income value chain.

We have a proven track record of creating 

bespoke outcome-oriented indices that go 

beyond broad benchmarks.

• Extensive customization across wide range 
of fundamental and economic factors

• Can include best-in-class multi-asset and 
sustainability capabilities

• Over 800 custom indices for 70+ clients

Clients can customize solutions 

according to their objectives

Thematic

Yield Enhancement

Risk Management

Targeted Exposures

We provide clients with multi-sourced 
and independent pricing and 
reference data that features:

• Bond pricing service that is 
evaluated by S&P Global Market 
Intelligence

• Rigorous series of quality controls 

• Real-time bond data

• A wide range of published 
analytical values

• Data distribution via flat file, Excel 
add-in, and API

• Partnerships with key desktop 
platforms and all major third-party 
vendors
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SPIVA – S&P Indices Versus Active

- Over 20 years of data of Active vs Passive

- Inclusion of fixed income comparison indices after the merger of S&P and IHS Markit in 2022

- In years of market downturn, skills of active managers can be valuable

Asset Class SPIVA Category Comparison Index 1Y (%) 3Y (%) 5Y (%) 10Y (%) 15Y (%) 20Y (%)

Equities Large Cap Funds S&P 500 51.08 74.27 86.51 91.41 93.40 94.79 

Equities Global Funds S&P Global 1200 69.09 83.77 82.98 89.13 88.98 88.50

Fixed Income General IG Funds iBoxx $ Liquid Investment Grade 20.73 35.23 73.56 84.82 93.81 -

Fixed Income High Yield Funds iBoxx $ Liquid High Yield 52.94 42.95 72.38 73.40 80.88 -

Percentage of funds underperforming their benchmarks (absolute return)

SPIVA® Results 2022

Source: S&P DJI. Data as of May 31, 2023. Past performance is not an indication or guarantee of future results.



Cash Bond 
Indices
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Headline iBoxx and S&P DJI Fixed Income Index Families

* Denotes indices tracked by an ETF

Global

▪ Global Government

▪ Global Inflation Linked*

▪ Global Developed 
Markets High Yield*

▪ Contingent Convertibles 
(CoCo)*

▪ Infrastructure

North America

▪ USD Investment Grade*

o Sovereign

o Corporate

▪ USD High Yield*

▪ USD FRN IG*

▪ USD Leveraged Loan*

▪ Collateralised

o Non-Agency RMBS

o iBoxx Trepp CMBS

▪ S&P Municipal Bond

o AMT-Free*

o Muni Series*

▪ S&P Canada

o S&P/TSX Preferred*

Europe

▪ EUR Investment Grade*

o Sovereign

o Corporate

▪ EUR High Yield*

▪ GBP Investment Grade*

▪ GBP High Yield

▪ EUR FRN IG*

▪ European ABS

Asia-Pacific

▪ Asia Bond Fund (ABF)*

▪ ALBI (Asia Local)

▪ Asia ex-Japan

▪ iBoxx ChinaBond

▪ Hang Seng Markit iBoxx 
Offshore RMB Bond Index

▪ SGD*

▪ USD Asia Ex-Japan*

▪ USD Asia-Pacific*

▪ ADBI

▪ One Belt One Road

▪ S&P/ASX*

▪ AUD Large Cap*

▪ S&P/NZX*

Latin America

▪ S&P/BMV Mexico*

▪ S&P/BVL Peru*

▪ S&P/B3 Brazil*

▪ S&P/CLX Chile

Emerging Markets

▪ USD Emerging Markets Broad*

o Sovereigns & 
Sub-sovereigns

o Corporates & Covered

▪ Dow Jones Sukuk*

▪ iBoxx USD Sukuk

▪ Global Emerging Markets 
(GEMX)

▪ S&P Africa Bond*

▪ iBoxx Tadawul SAR 
Government Sukuk*

For most index families, the following sub-index breakdowns would be provided as a standard offering, catering to index users who, 

for example, are looking for long/short dated solutions or targeting a particular investment segment such as A-rated Financials.

▪ Maturity breakdown (1-3, 3-5, 5-7, 7-10, 10+)

▪ Ratings breakdown (IG, HY, AAA, BBB, BB, CCC, etc.)

▪ Sector breakdown (Financials, Non-Financials, Real Estate, Consumer Goods, Technology, Telecommunications, etc.)

▪ Country (Territory) of Risk breakdown (Germany, United Kingdom, China, United States, Australia, Brazil, etc.)
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Broad benchmarks solutions

iBoxx Corporates SRI Screened 

(EUR, USD, GBP Investment 

Grade & High Yield)

Custom solutions

iBoxx MSCI ESG EUR/GBP/USD 

Corporates

Investment Grade/High Yield, 

Liquid, Ultrashorts, non-gilts, 

Floating Rate Notes

EUR, GBP, USD Asia ex-Japan 

Corporates Investment Grade

Broad benchmarks solutions

iBoxx EUR Corporates Net Zero 

2050 Paris-Aligned ESG

iBoxx EUR Corporates Net Zero 

2050 Climate Transition 

Benchmark ESG (Concept)*

iBoxx Global Government Climate 

Tilted (Concept)*

Custom solutions

iBoxx MSCI PAB

EUR HY, USD HY, GBP IG

Broad benchmarks solutions

iBoxx Global Green Bonds Select

iBoxx Global Green, Social & 

Sustainability Bonds

iBoxx Global Sustainability-Linked 

Bonds

iBoxx EUR Eurozone Sovereigns 

Green Bonds Capped

S&P U.S. Municipal Green Bond 

Index

ESG Scores Climate ESG Thematics

Indices with ESG company 

activity-based exclusions; 

can combine with ESG scores

Best-in-class and broad 

market approaches that target 

leaders in ESG criteria

Indices designed to address 

climate change and transition 

to a low carbon economy

Indices focused on specific ESG 

issues, with a narrow objective, 

including impact finance

ESG Screened

18+

CorporateSovereign & Sub-SovereignGlobal

We offer solutions in the four key pillars of sustainable investing across asset classes.

S&P DJI Sustainable Fixed Income Index Solutions

* Q1 2024 launches

Broad benchmarks solutions

iBoxx Corporates ESG* 

EUR, USD, GBP

iBoxx Global Government ESG 

Tilted (Concept)*

Custom solutions

iBoxx MSCI EUR Corporates 

Carbon and Governance Tilted

iBoxx SD-KPI EUR / GBP / USD 

Corporates

iBoxx MSCI ESG USD AxJ HY

iBoxx EUR Sovs ESG Tilted

iBoxx MSCI ESG USD EM 

Sovereigns Quality Weighted
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S&P DJI carries a reputation as a first-in-class index provider and is a provider of choice for key European clients.

EMEA Highlights

WHY S&P DJI? KEY FEATURES

Widely adopted indices across 

EMEA, including flagships iBoxx

EUR and iBoxx GBP 

• Indices for several flagship ETFs from 

major European asset managers such 

as BlackRock, Amundi and DWS

• S&P DJI fixed income indices and data 

analytics continue to serve long-

standing clients in both public and 

private sectors

• The European Central Bank

• The Bank of England

• The European Insurance 

Occupational Pensions Authority 

(EIOPA) 

S&P DJI fixed income offerings 

span entire ecosystem of cash 

and derivatives, providing 

access to multiple solutions 

across European credit

• ETF AUM of $55 billion across all 

major European asset managers for 

iBoxx EUR and GBP indices

• iBoxx EUR and iBoxx GBP are the 

reference indices for Standardized 

Total Return Swaps

• The S&P DJI credit ecosystem 

provides investors greater choice of 

instrument between cash (ETFs) 

and synthetic (TRS) when expressing 

views

S&P DJI has a track record of 

innovation and pioneering new 

concepts in fixed income

• Breaking new ground in fixed income 

index creation, such as

• EUR liquid high yield universe

• Breakeven Inflation

• Contingent Convertibles

• Green, Social, and Sustainable

• S&P DJI takes pride in 

understanding realities of the 

trading environment and enabling 

the participation of index products
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Case Studies
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Yield enhancement strategies can be customized for asset managers to provide income and yield to investors.

Case Study Seeking Yield and Income in a Challenging Rate Environment

Data as of February 1, 2024. Past performance is not an indication or guarantee of future results.

Client Challenge S&P DJI Strategy Impact of Strategy

In the low interest rate environment prior to 2021, 

generating positive real yields remained a 

persistent challenge.

An asset manager wanted to explore higher 

yielding strategies in fixed income that would still 

capture the beta of the asset class and remain 

passively managed. 

The iBoxx EUR Corporates Yield Plus Index  

aims to reflect the performance of the highest 

yielding EUR-denominated Investment Grade 

bonds, with maturities less than 10 years.  

The Yield Plus Index screens for the highest 

yielding (top 50% based on ave. benchmark 

spread) securities of a chosen asset class, while 

still capturing sector and ratings diversification. 

The asset manager was able to offer an ETF that 

tracked the performance of the Markit iBoxx

Corporates Yield Plus index, allowing clients the 

ability to optimize yields within their portfolio, during 

a time of persistently low interest rates and 

scarcity of higher yielding products.

Investors could reach a higher yielding slice of 

the market while maintaining diversified exposure 

to a broad beta fixed income asset class.
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iBoxx EUR Corporates Yield Plus
Index Analytics & Performance

iBoxx € Corporates iBoxx EUR Corporates Yield Plus Delta

Annual Yield 3.56% 3.91% 0.35 pp

Duration 4.6 years 4.6 years -0.05 years

Asset Swap Spread 110 bps 148 bps 38 bps

Source: S&P Dow Jones Indices LLC. Data as of February 1, 2024. Past performance is not an indication or guarantee of future results

iBoxx € 

Corporates 

iBoxx EUR 

Corporates Yield Plus 

Core Financials 35% 50%

Real Estate 5% 9%

Utilities 11% 9%

Consumer Goods 13% 8%

Industrials 10% 7%

Telecommunications 5% 3%

Energy 4% 3%

Other 17% 11%



Yield enhancement strategies can be customized for asset managers to provide income and yield to investors.

Case Study Seeking exposure to Solvency II Corporate infrastructure bonds

Client Challenge S&P DJI Strategy Impact of Strategy

Corporate infrastructure bonds could provide a 

targeted beta exposure to complement a general 

account portfolio.

Insurance companies adhering to Solvency II 

capital requirements could find it beneficial to 

access exposures that provide them capital relief 

under the regime.

S&P DJI team developed the S&P Solvency II 

Capital Efficiency Corporate Bond inde. The 

index tracks qualifying global infrastructure 

investments that meet the criteria under 

Solvency II. 

Qualification is vetted and certified by 

independent 3rd party with independent, audited 

documentation of eligibility for each security 

(Deloitte Consulting, Deloitte Auditing).

Insurance companies who adhere to Solvency II 

capital requirement can leverage an rules-based, 

transparent exposure to global infrastructure 

corporate bonds, which qualify for capital relief 

under Solvency II, with each individual security 

being certified as meeting the requirements under 

Solvency II.

A diversified beta exposure to global corporate 

infrastructure bonds which capitalizes on the 

treatment of such bonds under Solvency II

S&P Dow Jones Indices – For Financial Professionals Only 15

• ‘Pure-play’ infrastructure companies 

• Electric Utilities

• Oil & Gas Storage & Transportation

• Gas & Water Utilities

• Airport Services

• Highways & Rail

• Marine Ports & Services



S&P Solvency II Capital Efficiency Corporate Bond Index

16

Sector Composition Domicile and Currency Composition

Source: S&P Dow Jones Indices LLC. Data as of February 1, 2024. Index performance based on total return. 

Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of 

future results.

Electric Utilities, 
46.45%

Oil & Gas Storage 
& Transportation, 

21.34%

Multi-Utilities, 
14.94%

Gas Utilities, 4.78%

Highways & 
Railtracks, 4.62%

Specialized 
Finance, 3.77%

Airport Services, 
1.70%

Oil & Gas 
Refining & 
Marketing, 

0.95%

Construction & 
Engineering, 

0.79%

Water Utilities, 
0.40%

Cable & Satellite, 
0.27%

US, 62.47%

EU, 21.64%

FR, 9.11%

CA, 
3.93%

JP, 
1.39%

BE, 0.65%
ES, 0.27% IL, 0.25% AU, 0.24% SE, 

0.06%

USD, 63.47%

EUR, 28.47%

CAD, 3.93%

GBP, 2.50% JPY, 1.39%
AUD, 0.24%
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Historical Performance
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Source: S&P Dow Jones Indices LLC. Data as of February 28, 2024. Index performance based on total return. Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of future results.
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Yield to Worst

18

Source: S&P Dow Jones Indices LLC. Data as of February 28, 2024. Index performance based on total return. Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of future results.
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Effective Duration

19

Source: S&P Dow Jones Indices LLC. Data as of February 28, 2024. Index performance based on total return. Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of future results.
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Option Adjusted Spread (OAS)
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Source: S&P Dow Jones Indices LLC. Data as of February 28, 2024. Index performance based on total return. Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of future results.
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Case Study Indices to support Solvency II RFR requirements 

EIOPA requirement S&P DJI Solution Impact of Strategy

EIOPA (European Insurance & Occupational 

Pensions Authority) currently publishes the 

relevant risk-free interest rates (RFR) on a 

monthly basis in accordance with regulations 

around capital requirements. These are mirrored 

by the Prudential Regulatory Authority in the UK.

The risk-free rate interest term structure being 

published includes the calculation of a volatility 

adjustment (VA). For determining this VA, the 

calculation of the spread on assets over central 

government and central bank bonds portfolios 

(currency VA and country VA) is needed. This 

calculation is based on market yield indices for 

corporate bonds.

Insurance undertakings in the EU (and the UK) 

are required to calculate their technical 

provisions using the EIOPA risk free rates for the 

Solvency II calculation. Volatility adjustments to 

the long-term insurance products are calculated 

considering the risk-free rate published once a 

month by EIOPA on a T+7 basis. 

Index yields from the following index families 

currently used by EIOPA & PRA for RFR VA:

• iBoxx GBP IG

• iBoxx EUR IG

• iBoxx EUR HY

• iBoxx USD IG

Many insurance companies find value in updating 

the process on a daily basis as part of their risk 

management workflows.

iBoxx indices include a wide range of analytical 

values and sub index granularity by sector, rating, 

maturity which support the workflow around RFR 

and VA calculations.
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Overview
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S&P Dow Jones Indices is the largest global resource for
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 upon our indices
than any other index provider in the world. With over USD 8.3
trillion in passively managed assets linked to our indices and
over USD 8.4 trillion benchmarked to our indices, our solutions
are widely considered essential in tracking market
performance, evaluating portfolios and developing investment
strategies.

S&P Dow Jones Indices – For Financial Professionals Only

S&P Dow Jones Indices – Index-based Solutions
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S&P Dow Jones Indices – Facts and Figures

• S&P DJI indices underlie more index-linked 

products—including mutual funds, ETFs, 

annuities, futures and options—than any other 

index provider.

• S&P DJI’s index and data infrastructure 

serves 91 of the top 100 global asset 

managers.

• S&P DJI indices span every major asset class, 

as well as markets large and small around the 

globe.

• S&P DJI has more strategic partnerships 

with stock exchanges worldwide than any 

other index provider.
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Liquid fixed income instruments provide ease of trading, hedging, and exposure. 

S&P DJI Credit Ecosystem

• 30+active market makers

• 70% of all corporate CDS exposure

• 2,500+ market participants

• Exposure to ETF vol. through listed options

• Access tail risk

ETF 
Options
$500 bn+

Bond 

Indices 

(iBoxx)

CDS 

Indices

(CDX/ 

iTraxx)

• 100% increase in trading in last 5 years

• Targeted exposure to segments of 

credit risk

• Industry preferred instrument to trade 

credit vol

• Access tail risk

CDS 
Index 

Options
$5 tn+

CDS
Index  

Tranches
$250 bn+

CDS
$30 tn+

Securities lending  |  Portfolio trading

• 10 active market makers

• 250+ market participants

• 7 iBoxx indices traded  

• Zero tracking error

• Exchange traded and centrally cleared 

• First U.S. Corporate Bond Index Futures

iBoxx
Futures
$60 bn+

iBoxx
TRS

$130 bn+

• ADV of $5 bn-$9bn

• The most liquid fixed income 

• ETFs in the market

The ecosystem is supported by strategic relationships with asset managers, investment 

banks, and exchanges across the fixed income value chain.

ETFs
$140 bn+ 

AUM
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S&P Dow Jones Indices – Differentiators

Our Services

A full suite of index services to meet a wide range of client needs:

Index Licensing

License indices to create a wide range of investable financial products, from ETFs to 

structured products.

Data and Benchmarking*

Subscribe to index data to benchmark investments or funds, model portfolios, or 

analyze market trends and behavior.

Custom Indices

You have the idea. We’ll create the index. Drawing on a wealth of experience and 

industry knowledge, we provide custom index solutions for banks, ETF providers, asset 

managers and other institutions globally.

*Through a SPICE license, companies can also access this information.
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https://www.spglobal.com/spdji/en/about-us/data-index-licensing
https://www.spglobal.com/spdji/en/about-us/data-index-licensing
https://www.spglobal.com/spdji/en/custom-indices/solutions/
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S&P Dow Jones Indices – Our Index Solutions
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S&P Dow Jones Indices – Global reach. Local expertise.

Contact us:
Alfredo Uras

Director, European Asset Owner & Consultants -
Channel Management

S&P Dow Jones Indices

Vicolo San Giovanni sul Muro, 1 | 20121 | Milan | IT

Telephone: +39 02 7211 1247

Mobile: +39 347 3508176

E-mail: alfredo.uras@spglobal.com What happens when peerless indexing
expertise and infrastructure meet a wide
network of local market insiders and
stock exchange partnerships spanning
the globe?

S&P DJI combines global experience
and in-depth local knowledge to give
investors truly comprehensive
perspectives on market dynamics.
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• S&P Dow Jones Fixed Income Indices https://www.spglobal.com/spdji/en/index-family/fixed-income/

• iBoxx Bond & Loan Indices https://www.spglobal.com/spdji/en/indices/products/iboxx.html

• iBoxx Index Screener https://indicesweb.ihsmarkit.com/iBoxx/Screener

Learn more about S&P DJI fixed income indices

S&P Dow Jones Indices – For Financial Professionals Only 30
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Additional Resources

Sign-up here - https://www.spglobal.com/spdji/en/registration/

https://on.spdji.com/rs/838-LDP-483/images/iboxx-usd-dashboard-2024-01.pdf?mkt_tok=ODM4LUxEUC00ODMAAAGRGMsLLM57b5Jg-hxQLMbmBCiJjEKBQqVI4znr3ME1VaBlzb5lC7coE1YA97-4EtXrnC4BsqB4rjSJsyqPXXckkK4fjGfg3NHCLanZTZo_HwddCQ&utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024
https://on.spdji.com/rs/838-LDP-483/images/iboxx-eur-dashboard-2024-01.pdf?mkt_tok=ODM4LUxEUC00ODMAAAGRGN4NMOTW_8A0XG1-iLKynX8zAuKeUIapshn6lBzDtqhPMVW1HmutWgxmKpSeaNdcY1yXSCMJslKy0_Ya2P9wQuhIC-te1sBh7diV0eaMzuQTLg&utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024
https://www.spglobal.com/spdji/en/education/article/credit-vix-a-new-tool-for-measuring-and-managing-credit-risk/?utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024
https://www.spglobal.com/spdji/en/documents/education/education-the-evolution-of-the-fixed-income-tradable-ecosystem.pdf?utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024
https://on.spdji.com/rs/838-LDP-483/images/iboxx-gbp-dashboard-2024-01.pdf?mkt_tok=ODM4LUxEUC00ODMAAAGRGN4NMNaH_33eIfWtDuoQ2rNs0UXshamu-Bt_sCGVZoLThz1u5Y9sEk9ScRPSYiUpsPvjExUtIJSu40DHtJc1LfWDOftehxtAgw5mtpLnkWZQvQ&utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024
https://www.spglobal.com/spdji/en/documents/spiva/spiva-europe-year-end-2022.pdf?utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024
https://www.spglobal.com/spdji/en/documents/research/research-the-hare-and-the-tortoise-assessing-passives-potential-in-bonds.pdf?utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024
https://www.spglobal.com/spdji/en/documents/spiva/spiva-europe-year-end-2022.pdf?utm_source=IPE&utm_medium=third_party_syndication&utm_content=feb2024


Performance Disclosure
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S&P Dow Jones Indices defines various dates to assist our clients in providing transparency on their products. The First Value Date is the first day for which there is a calculated value (either live or back-tested) for a 
given index. The Base Date is the date at which a given index is set at a fixed value for calculation purposes. The Launch Date designates the date upon which the values of a given index are first considered live: index 
values provided for any date or time period prior to the index’s Launch Date are considered back-tested. S&P Dow Jones Indices defines the Launch Date as the date by which the values of an index are known to have 
been released to the public, for example via S&P Dow Jones Indices’ public website or its datafeed to external parties. For Dow Jones-branded indices introduced prior to May 31, 2013, the Launch Date (which prior to 
May 31, 2013, was termed “Date of introduction”) is set at a date upon which no further changes were permitted to be made to the index methodology, but that may have been prior to the index’s public release date.

The back-test period does not necessarily correspond to the entire available history of the index(es). Please refer to the index methodology for the particular index in question, available at www.spdji.com, for more 
details about such index, including the manner in which it is rebalanced, the timing of such rebalancing, criteria for additions and deletions, as well as all index calculations.

Another limitation of using back-tested information is that the back-tested calculation is generally prepared with the benefit of hindsight. Back-tested data and/or information reflects the application of the index 
methodology and selection of index constituents in hindsight. No hypothetical record can completely account for the impact of financial risk in actual trading. For example, there are numerous factors related to the 
equities, fixed income, or commodities markets in general which cannot be, and have not been accounted for in the preparation of the index information set forth, all of which can affect actual performance.

The index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices LLC maintains the index(es) and calculates the index levels and performance shown or 
discussed, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index(es) or investment funds that are 
intended to track the performance of the index(es). The imposition of these fees and charges would cause actual and back-tested performance of the securities/fund to be lower than the index performance shown. As a 
simple example, if an index returned 10% on a US $100,000 investment for a 12-month period (or US $10,000) and an actual asset-based fee of 1.5% was imposed at the end of the period on the investment plus 
accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) for the year. Over a three-year period, an annual 1.5% fee taken at year end with an assumed 10% return per year would result in a 
cumulative gross return of 33.10%, a total fee of US $5,375, and a cumulative net return of 27.2% (or US $27,200).
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© 2024 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P COMPOSITE 1500, S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, 
GLOBAL TITANS, DIVIDEND ARISTOCRATS, Select Sector, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI 
and SOVX are trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates. DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow 
Jones”). These trademarks together with others have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices 
LLC. This document does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have 
the necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons. S&P 
Dow Jones Indices receives compensation in connection with licensing its indices to third parties and providing custom calculation services. Past performance of an index is not an indication or guarantee of future 
results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable instruments based on that index. S&P Dow Jones Indices does not sponsor, 
endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. S&P Dow Jones 
Indices makes no assurance that investment products based on the index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and 
S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment 
vehicle should not be made in reliance on any of the statements set forth in this document.  S&P Dow Jones Indices is not an investment adviser, commodity trading advisor, commodity pool operator, broker dealer, 
fiduciary, promoter” (as defined in the Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor.  Inclusion of a security, commodity, crypto currency or other asset 
within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commodity, crypto currency or other asset, nor is it considered to be investment advice or commodity trading 
advice. 

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content contained in these materials (including 
index data, ratings, credit-related analyses and data, research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse-engineered, reproduced or 
distributed in any form or by any means, or stored in a database or retrieval system, without the prior written permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized 
purposes. S&P Dow Jones Indices and its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content. 
S&P Dow Jones Indices Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P 
DOW JONES INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE 
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of 
such damages.

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain divisions and 
business units of S&P Global may have information that is not available to other business units. S&P Global has established policies and procedures to maintain the confidentiality of certain non-public information 
received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-dealers, investment banks, other financial 
institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those organizations, including organizations whose securities or services they may recommend, rate, include in 
model portfolios, evaluate or otherwise address.
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