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S&P Dow Jones Indices – For Financial Professionals Only 2

S&P Dow Jones Indices Fixed Income

Source: S&P Dow Jones Indices LLC, Morningstar, DTCC, OSTTRA. Data as of Dec 31, 2025. Chart is provided for illustrative purposes.

Over 20 years of experience

World-class brands

(iBoxx, CDX, iTraxx)

delivering and commercializing 

independent benchmarks and tradable 

fixed income and derivative indices 

recognized for innovation, insight, 

quality and independence

S&P Dow Jones Indices 

Fixed Income Solutions 

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

Factors / 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

$190B+
TRS Trade Notional

100B+
ETFs

250+
Indices

30,000+
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3S&P Dow Jones Indices - For Financial Professionals Only

*Multiple benchmarks exist in all regions tracked by SPIVA. For more information on SPIVA methodology, including a full list of regional benchmarks and results, visit https://www.spglobal.com/spdji/en/research-insights/spiva.

Source: S&P Dow Jones Indices LLC, Morningstar, CRSP. Data as of June 30, 2025. Past performance is no guarantee of future results. Chart is provided for illustrative purposes.

https://www.spglobal.com/spdji/en/research-insights/spiva
https://www.spglobal.com/spdji/en/research-insights/spiva
https://www.spglobal.com/spdji/en/research-insights/spiva
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S&P Dow Jones Indices – For Financial Professionals Only 4

Indices support assets allocation, ALM, risk management and specific cashflow solutions

Key Index Uses Cases for Investors

Rules-based indices for a reliable 
comprehensive dataset that supports 
research and decisions on long-term 
allocation and consistent performance 
measurement for portfolios.

Strategic Asset Allocation & Benchmarking

Asset-Liability Management 

Trading & Risk Management 

Tradable fixed income instruments 
are tools to quickly adjust portfolio risks 
and exposures.

Specific Cashflow Solutions

Index-based solutions that help insurers 
manage predictable cashflows and build 
maturity-aligned portfolios.

Liability discounting and duration-

targeted benchmarks that can be 

customized to match liability profiles and 

help reduce funding-ratio volatility.
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MATURITIES

Country-of-risk specific exposures that support 
the understanding of how individual 
jurisdictions / groups of countries are 
positioned.

Regular breakdowns include: 

EM/DM
Individual countries.

Standard separation between Investment 
Grade and High Yield as well as indices for 
individual rating grades. 

Regular breakdowns include: 

IG, HY, Fallen Angels, Rising Stars and 
AAA, BBB, BB, CCC, etc.

GEOGRAPHY

RATINGS 

Sectors provide insight into issuers with similar 
risk characteristics or exposed to common 
economic forces. 

Regular breakdown include: 

Government, corporates, covered bonds
Corporate sectors (Financials, 
Non-Financials, industries)

Maturity sub-indices highlight the risk-return 
profiles of short, medium and long-term 
exposures. Maturity exposures are often further 
customized to specific targets. 

Regular breakdowns include: 

0-1, 1–3, 3–5, 5–7, 7–10, and 10+.

SECTORS

S&P Dow Jones Indices – For Financial Professionals Only 5

Indices provide a rich data set to understand the investment landscape

Index Data for Strategic Asset Allocation



No content below the lineNo content below the line

Default Footer text on all slides is “S&P Dow Jones Indices – Internal Use Only” – to change / remove use Insert Tab  Header & Footer Enter / change text  Click Apply All. Always copy slides into a new presentation using Paste Options / Paste  Special  Use Destination Theme

When adding colors, 
don’t use the variants 
or the Standard Colors 
of the Theme Colors. 

Only use the Data 
Visualization colors for 
charts. 

Data Visualization 
colors in correct 
order. 

Primary Brand Colors

Lighter / Darker 
versions for Data 
Visualizations only. 

Do not use 

these variants!

1 32 4 5 6 7 8 9 10

S&P Dow Jones Indices – For Financial Professionals Only 6

S&P Dow Jones Indices Credit Ecosystem
Liquid fixed income instruments provide ease of trading, hedging and exposure

Except where noted otherwise, data refers to annual gross notional traded. Sources: DTCC, OSTTRA, CBOE, S&P Dow Jones Indices LLC. Data as of  31, Dec 2025

The ecosystem is supported by 

strategic relationships with asset 

managers, investment banks and 

exchanges across the fixed income 

value chain

Exposure to ETF volatility through listed 

options

Access tail risk

10 active market makers

250+ market participants

Seven iBoxx indices traded  

Zero tracking error

Exchange traded and centrally cleared 

First U.S. Corporate Bond Index Futures

ADV of $5B – $9B

The most liquid fixed income ETFs

in the market

Securities lending  |  Portfolio trading

30+ active market makers

70% of all corporate CDS exposure

2,500+ market participants

Industry preferred instrument to trade 

credit volatility

Access tail risk

100% increase in trading in last 5 

years

Targeted exposure to segments of 

credit risk

ETF 
Options
$500B+

Bond 

Indices 

(iBoxx)

CDS 

Indices

(CDX/ 

iTraxx)

CDS 
Index 

Options
$9T+

CDS 
Index  

Tranches
$300B+

CDS
$30T+

iBoxx 
TRS

$100B+

iBoxx 
Futures
$20B+

ETFs
$190B+

AUM
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Corporate yield curves support solutions for pension funds deploying LDI strategies

Source: S&P Dow Jones Indices LLC. Data from December 31, 2024, to August 31, 2025. Chart is provided for illustrative purposes. Past performance is no guarantee of future results.

ALM: Discounting Pension Liabilities with Corporate Yield Curves

Pension funds need of a data sources for a corporate yield curve 

for assessing NPV of future liabilities and deploying LDI 

strategies. 

Developing a well-sourced and high-quality yield curve for the 

relevant asset classes of the pension fund has been a growing 

need across European pension plans over the last ten years.

Corporate bond index yield curves give insurers reliable, independent 

data for modelling liabilities, setting duration targets, and supporting 

LDI frameworks across multiple currencies and maturities.

EIOPA (European Insurance & Occupational Pensions Authority): 

iBoxx indices are used as the official source of corporate bond yield 

data for calculating the Solvency II risk-free rate and volatility 

adjustments for non-government bonds.

CHALLENGE SOLUTION
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S&P Dow Jones Indices – For Financial Professionals Only 8

Fixed Maturity Indices and ETFs have grown in adoption over the last decade

Source: S&P Dow Jones Indices LLC. Data from January 1, 2015, to November 30, 2023. Chart is provided for illustrative purposes. Past performance is no guarantee of future results.

Cash Flow & Maturity Solutions: Mirroring the Cash Flow Profile of a Bond

Creating a flexible solution that provides precise cashflows and 

allows for an easy assembly and adjustment of a target 

cashflow profile.   

These solutions were originally meant for a group of non-

institutional clients and financial advisors who typically utilized 

single bonds to build bond ladders to manage interest rate risk 

and cash flow needs. 

Fixed Maturity ETFs had not existed prior to 2010.

Fixed maturity indices offer insurers defined end dates and 

predictable cashflow profiles, providing a diversified alternative 

to holding individual bonds. 

The indices help insurers plan reinvestment needs and structure 

portfolios with staggered maturities that align more naturally with 

liability and cashflow requirements.

CHALLENGE INVESTOR USE

+ Predictable maturity cashflows

+ Payout when index matures

+ Smaller minimum size for ETFs

+ Diversification

+ Automatic Reinvestment
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S&P Dow Jones Indices – For Financial Professionals Only 9

Indexing Emerging Asset Classes

EMERGING MARKETS

CLO

Emerging market debt has been expanding as 

an asset class – with more EM countries 

becoming part of global benchmarks.

EM debt covers a wide array of instruments, 

including hard currency debt, local debt, 

inflation-linked debt and Sukuk

Increasing interest in Private Markets as an 
asset class require data solutions to improve 
transparency. Areas  include

– Private Equity 

– Private Stocks

– Private Credit

PRIVATE MARKETS

Leveraged loans are high yield instruments 

mainly linked to floating rates and are an 

alternative to traditional high yield bonds, 

especially during times of interest rate rises.

 

The S&P UBS Global Leveraged Loan index 

currently covers around U.S.$ 2 trillion of loans.

CLO as an asset class has grown significantly 

over the last 10 years  - current size is around 

U.S.$ 1.5 trillion globally.

LEVERAGED LOANS
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Examine the performance of sectors, markets, and asset classes—and the economic and current events that drive them—
through the lens of market indices.

Learn More: The Latest S&P DJI Content

Resources

Click a thumbnail to view

Sign up to receive S&P DJI's latest research, education and market commentary.

https://on.spdji.com/signup?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://on.spdji.com/signup?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/commentary/article/2025-iboxx-eur-corporates-in-review/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/commentary/article/2025-iboxx-eur-high-yield-indices-highlights/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/education/article/the-evolution-of-the-fixed-income-tradable-ecosystem-north-american-and-european-credit-markets/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/commentary/article/2025-fixed-income-index-products-report/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026


No content below the lineNo content below the line

Default Footer text on all slides is “S&P Dow Jones Indices – Internal Use Only” – to change / remove use Insert Tab  Header & Footer Enter / change text  Click Apply All. Always copy slides into a new presentation using Paste Options / Paste  Special  Use Destination Theme

When adding colors, 
don’t use the variants 
or the Standard Colors 
of the Theme Colors. 

Only use the Data 
Visualization colors for 
charts. 

Data Visualization 
colors in correct 
order. 

Primary Brand Colors

Lighter / Darker 
versions for Data 
Visualizations only. 

Do not use 

these variants!

1 32 4 5 6 7 8 9 10

S&P Dow Jones Indices – For Financial Professionals Only 11

Explore new territories with greater confidence

Learn More: The Latest S&P DJI Content

Resources

Click a thumbnail to view

Sign up to receive S&P DJI's latest research, education and market commentary.

https://on.spdji.com/signup?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://on.spdji.com/signup?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/landing/investment-themes/us-core/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/landing/investment-themes/fixed-income/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/landing/topic/thematics/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/landing/investment-themes/private-markets/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
https://www.spglobal.com/spdji/en/landing/investment-themes/factors/?utm_source=itininsuranceconf2026&utm_medium=third_party_syndication&utm_campaign=march2026
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© 2026 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US 500 , 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, DIVIDEND MONARCHS, BUYBACK ARISTOCRATS, SELECT SECTOR, S&P MAESTRO, S&P PRISM, 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 Ind ices 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. Index performance does not reflect trading costs, management 
fees or expenses. 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.

S&P Dow Jones Indices – For Financial Professionals Only 12

General Disclaimer
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The Markit iBoxx EUR indices were launched 4/18/21. The Markit iBoxx EUR High Yield Indices were launched 1/1/07. All information presented prior to an index’s Launch Date is hypothetical (back-tested), not actual 
performance, and is based on the index methodology in effect on the index launch date. However, when creating back-tested history for periods of market anomalies or other periods that do not reflect the general current 
market environment, index methodology rules may be relaxed to capture a large enough universe of securities to simulate the target market the index is designed to measure or strategy the index is designed to capture. 
For example, market capitalization and liquidity thresholds may be reduced. In addition, forks have not been factored into the back-test data with respect to the S&P Cryptocurrency Indices. For the S&P Cryptocurrency 
Top 5 & 10 Equal Weight Indices, the custody element of the methodology was not considered; the back-test history is based on the index constituents that meet the custody element as of the Launch Date. Complete 
index methodology details are available at www.spdji.com.  Back-tested performance reflects application of an index methodology and selection of index constituents with the benefit of hindsight and knowledge of factors 
that may have positively affected its performance, cannot account for all financial risk that may affect results and may be considered to reflect survivor/look ahead bias. Actual returns may differ significantly from, and be 
lower than, back-tested returns. Past performance is not an indication or guarantee of future results. 

Please refer to the methodology for the Index for more details about the 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. Back-tested performance is for use with institutions only; not for use with retail investors.

S&P Dow Jones Indices defines various dates to assist our clients in providing transparency. 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 the index is set to a fixed value for calculation purposes. The Launch Date designates the date when the values of an 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 the company’s public website or its data feed 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.

Typically, when S&P DJI creates back-tested index data, S&P DJI uses actual historical constituent-level data (e.g., historical price, market capitalization, and corporate action data) in its calculations. As ESG investing is 
still in early stages of development, certain datapoints used to calculate S&P DJI’s ESG indices may not be available for the entire desired period of back-tested history. The same data availability issue could be true for 
other indices as well. In cases when actual data is not available for all relevant historical periods, S&P DJI may employ a process of using “Backward Data Assumption” (or pulling back) of ESG data for the calculation of 
back-tested historical performance. “Backward Data Assumption” is a process that applies the earliest actual live data point available for an index constituent company to all prior historical instances in the index 
performance. For example, Backward Data Assumption inherently assumes that companies currently not involved in a specific business activity (also known as “product involvement”) were never involved historically and 
similarly also assumes that companies currently involved in a specific business activity were involved historically too. The Backward Data Assumption allows the hypothetical back-test to be extended over more historical 
years than would be feasible using only actual data. For more information on “Backward Data Assumption” please refer to the FAQ. The methodology and factsheets of any index that employs backward assumption in 
the back-tested history will explicitly state so. The methodology will include an Appendix with a table setting forth the specific data points and relevant time period for which backward projected data was used. 

Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices maintains the index 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 or investment funds that are intended to track the 
performance of the Index. 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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https://www.spglobal.com/spdji/en/education/article/faq-esg-back-testing-backward-data-assumption-overview/
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