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Frequently Asked Questions 
S&P/BMV Total Mexico ESG Index 

COMPANY BACKGROUND 

1. Who is S&P Dow Jones Indices?  S&P Dow Jones Indices (S&P DJI) is home to iconic 

financial market indicators, such as the S&P 500® and the Dow Jones Industrial Average®. The 

largest global resource for essential index-based market concepts, data, and research, it is a 

major investor resource to measure and trade the markets. 

S&P Dow Jones Indices has been a pioneer in environmental, social, and governance (ESG) 

indexing for 20 years, starting with the 1999 launch of the Dow Jones Sustainability World 

Index. Today, we offer an extensive range of indices to fit varying risk/return and ESG 

expectations, from core ESG and low-carbon climate approaches, to thematic and fixed income 

ESG strategies. 

2. Who is SAM?  Formerly a part of RobecoSAM, SAM offers in-house ESG-themed asset 

management, corporate sustainability assessment, and sustainability indices and 

benchmarking. The company was founded in 1995 and has been a partner of S&P Dow Jones 

Indices since 1999, when they worked together to launch the Dow Jones Sustainable Index 

(DJSI) Series. In January 2020, it became a part of S&P Global. 

S&P/BMV TOTAL MEXICO ESG Index 

1. What is the S&P/BMV Total Mexico ESG Index? The S&P/BMV Total Mexico ESG Index is 

designed to measure the performance of stocks within the S&P/BMV Total Mexico Index that 

meet sustainability criteria. Constituents are weighted by S&P DJI ESG Scores. The index 

applies exclusions based on business activities & United Nations Global Compact (UNGC) 

scores. 

2. What are the S&P DJI ESG Scores?  S&P DJI ESG Scores are environmental, social, and 

governance scores that robustly measure ESG risk and performance factors for corporations, 

with a focus on financial materiality. The S&P DJI ESG Scores are used in the constituent 

selection and weighting process for the S&P/BMV Total Mexico ESG Index. They are a second 

set of ESG scores calculated by SAM, in addition to the S&P Global ESG Scores that are used 

to define the Dow Jones Sustainability Indices constituents. 

The S&P DJI ESG Scores are the result of further scoring methodology refinements to the S&P 

Global ESG Scores that are the result of SAM’s annual Corporate Sustainability Assessment 

(CSA), a bottom-up research process that aggregates underlying company ESG data to score 

levels. The scores contain a total company-level ESG score for a financial year, comprising 

individual environmental (E), social (S), and governance (G) dimension scores, beneath which 

https://spdji.com/indices/equity/sp-500
https://spdji.com/indices/equity/dow-jones-industrial-average
https://spdji.com/indices/equity/dow-jones-sustainability-world-index
https://spdji.com/indices/equity/dow-jones-sustainability-world-index
https://spindices.com/indices/equity/sp-bmv-total-mexico-esg-index#overview
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there are on average 21 industry-specific criteria scores that can be used as specific ESG 

signals (see Exhibit 1).1 

Exhibit 1: S&P DJI ESG Score Aspect Levels 

 
Source: SAM. Chart is provided for illustrative purposes. 

A company’s total ESG score is the weighted average of all criteria scores and their respective 

weights. Each individual ESG dimension score (e.g., a company’s “E” score) is the weighted 

average of all criteria scores and weights within a specific ESG dimension. Total ESG scores 

range from 0-100, with 100 representing best performance. 

For more information on the S&P DJI ESG Scores, please see the S&P DJI ESG Scores 

Frequently Asked Questions. 

3. How are the S&P DJI ESG Scores used in this index?  S&P DJI ESG Scores are used in the 

selection process and the weighting for the S&P/BMV Total Mexico ESG Index. Companies in 

the eligible universe (explained in more detail in the Methodology section) are first ranked as a 

group by S&P DJI ESG Score, with the top 80% by count selected for the next step. Next, within 

each GICS® sector, companies in remaining universe are re-ranked in decreasing order of ESG 

score. Companies are then selected top-down until 75%, by count, are selected (without going 

over the 75% threshold). These selected companies form the index. The selected companies 

are then weighted by S&P DJI ESG Score, subject to liquidity constraints detailed later in this 

document. 

4. Can this index be customized?  Yes. These indices are examples of how the S&P DJI ESG 

Scores can be used in an index strategy. For further information on the scores or options for 

customization, please contact your S&P DJI account representative, or visit 

https://www.spdji.com/contact-us/. 

 
1  The number of criteria a company can be assigned to depends on how many are material to the company, ranging from 16 to 27.  

https://spdji.com/documents/additional-material/faq-spdji-esg-scores.pdf
https://spdji.com/documents/additional-material/faq-spdji-esg-scores.pdf
https://www.spdji.com/contact-us/
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5. How does the index perform relative to its benchmark, the S&P/BMV Total Mexico Index?  

Index performance statistics are presented for all S&P DJI indices on their index factsheets, 

found via www.spdji.com.  

The index factsheet for the S&P/BMV Total Mexico ESG Index can be accessed at 

https://spdji.com/indices/equity/sp-bmv-total-mexico-esg-index#overview.  

METHODOLOGY 

1. What makes this index methodology unique?  Our scores do not simply measure company 

transparency and completeness of public reporting, but critically assess their performance on 

ESG issues as well. The indices utilize the leading ESG data available in the market. A majority 

of ESG scores available on the market are skewed toward rewarding companies that simply 

disclose ESG issues, irrespective of how well the company may or may not be managing its 

actual performance on these matters. Our methodology accounts for both, and further rewards 

companies that disclose material and underreported sustainability topics that are of growing 

importance to investors. For example, the CSA asks questions on topics like corporate lobbying 

and tax avoidance, both of which are often underreported by companies today. 

SAM’s questionnaire approach and direct engagement with companies affords us a much 

deeper and more time-sensitive review of how companies are managing ESG issues, with 

access to real-life examples to substantiate their performance. The methodology also 

incorporates Media and Stakeholder Analysis (MSA), using real-time information to account for 

company controversies on an ongoing basis.  

This leading data set is used in the index methodology, and the index methodology is applied to 

the S&P/BMV Total Mexico Index, which is considered the starting universe. The S&P/BMV 

Total Mexico ESG Index takes methodological standards applied across many of our ESG 

indices and modifies them specifically for the Mexican market. 

2. How often are these indices rebalanced, and what are the rules around reconstitution?  

The index rebalances annually, after the market close on the third Friday of June. Most 

composition changes occur during the annual rebalancing. The rebalancing reference date is 

after the market close of the last business day of April. In addition, the index is reweighted 

quarterly outside of the annual rebalancing, effective after the market close on the third Friday of 

March, September, and December. 

For information on how index additions, deletions, and corporate actions are handled for these 

indices, please review the S&P/BMV Indices Methodology. 

3. Why are there lower-scoring companies included in the index?  The index selection 

process first removes the lowest-scoring 20% of companies (by count) in the eligible universe, 

ensuring that the lowest of the low-scoring companies are not selected. The next step in the 

selection process, however, is done on a sector-by-sector basis according to GICS, where the 

top 75% (also by count) are selected for the index. This means that if companies in a particular 

sector are lower-scoring on the whole, some may be selected for the index in order to satisfy 

that 75% requirement. These rules ensure that the lowest-scoring companies are screened out 

while still providing a broad-based ESG index for the Mexican market. 

http://www.spdji.com/
https://spdji.com/indices/equity/sp-bmv-total-mexico-esg-index#overview
https://spindices.com/documents/methodologies/methodology-sp-bmv-indices.pdf
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4. What exclusions affect the calculation of the S&P/BMV Total Mexico ESG Index?  As of 

each rebalancing reference date, companies classified as “Non-Compliant” by the United 

Nations Global Compact (UNGC) or with the following specific business activities are excluded 

from the eligible universe. 

• Tobacco: Companies are excluded that either directly or via an ownership stake of 25% 

or more of another company: 

o Produce tobacco; 

o Have tobacco sales accounting for greater than 10% of their revenue; or 

o Have tobacco-related products and services accounting for greater than 10% of 

their revenue. 

• Controversial Weapons: Companies are excluded that either directly or via an 

ownership stake of 25% or more of another company are involved in: 

o Cluster weapons; 

o Landmines (anti-personnel mines); 

o Biological or chemical weapons; 

o Depleted uranium weapons; 

o White phosphorus weapons; or 

o Nuclear weapons. 

5. Why are tobacco and controversial weapons excluded from the indices, but not other 

typical exclusions, such as alcohol and gambling?  Tobacco and controversial weapons are 

widely accepted as prominent ESG screens used in responsible investing practices, and 

sources of irrefutable damage to human health and life, in moderation or excess. 

6. Is market liquidity taken into account with constituent weighting?  Yes. At each 

rebalancing, constituents are first weighted by S&P DJI ESG Score, subject to the following 

constraints: 

• The aggregate weight of the five largest stocks cannot exceed 60%. 

• The maximum weight of each security is the lower of 25% and four times its liquidity 

weight. Liquidity is based on the security’s six-month median daily value traded (MDVT).  

These requirements reduce stock concentration and by considering the MDVT in the weighting 

scheme, it improves the index liquidity.  

7. How are ESG controversies dealt with in the index methodology?  In cases where risks are 

presented, SAM releases a Media and Stakeholder Analysis (MSA), which includes a range of 

issues such as economic crime and corruption, fraud, illegal commercial practices, human rights 

issues, labor disputes, workplace safety, catastrophic accidents, and environmental disasters.  

The Index Committee will review constituents that have been flagged by SAM’s MSA to 

evaluate the potential impact of controversial company activities on the composition of the 

indices. In the event that the Index Committee decides to remove a company, that company 
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would not be eligible for re-entry into the indices for one full calendar year, beginning with the 

subsequent rebalancing.2 

INDEX DATA & LICENSING 

1. How much index history data is available?  The S&P/BMV Total Mexico ESG Index was 

launched on June 22, 2020. The first value date for the S&P/BMV Total Mexico ESG Index is 

April 30, 2014. Data are available for the index back to this date, while live performance data 

are available for each index from its launch date. 

2. How can I access the data for these indices?  Index data are calculated and delivered daily 

and available on S&P DJI’s SPICE® platform, or daily Secured File Transfer Protocol (SFTP) 

scheduled data feeds, delivered using S&P DJI’s Enterprise Data Xchange (EDX) platform. 

3. What is SPICE and how can I access it?  SPICE is S&P DJI’s web-based index and 

constituent data-delivery platform. SPICE provides subscribers with access to timely, 

comprehensive data, corporate action alerts, and developments that affect index composition 

and weighting. Subscribers can customize and schedule reports to suit their respective 

investment criteria. For more information on SPICE, please see https://www.spice-indices.com. 

For clients in Mexico please contact Manuel Gonzalez at manuel.gonzalez2@spglobal.com. 

4. What does SFTP mean? Secured File Transfer Protocol (SFTP) is a secured means of 

transferring data files on a Secure Shell (SSH) data stream. SFTP is a secure version of File 

Transfer Protocol (FTP) and is part of the SSH Protocol. This term is also known as SSH FTP. 

5. Do I need a license from S&P DJI in order to use the indices and their data?  Yes, in order 

to access, receive, use, or distribute all index data or any related information, a subscription or 

license agreement with S&P DJI is required. 

6. Do I need a license from S&P DJI to use the indices in connection with financial 

products?  Yes, in order to use the indices in connection with a financial product or transaction, 

a license agreement with S&P DJI is required. 

7. How can I find out the constituents of these indices?  For information on the S&P/BMV 

Total Mexico ESG Index constituents or scores, please contact your S&P DJI account 

representative or visit https://www.spdji.com/contact-us/. For clients in Mexico please contact 

Manuel Gonzalez at manuel.gonzalez2@spglobal.com. 

8. If I subscribe to the S&P/BMV Total Mexico ESG Index, will I automatically receive the 

underlying S&P DJI ESG Scores for the S&P/BMV Total Mexico Index?  No. Access to the 

S&P DJI ESG Scores requires a separate S&P DJI ESG Scores data license. For further 

information, please contact your S&P DJI account representative, or visit 

https://www.spdji.com/contact-us/. 

9. Where can I find more information about these indices?  The following collateral is also 

available to support the S&/BMV Total Mexico ESG Index. 

• S&P/BMV Indices Methodology 

 
2 For more information on SAM’s approach, see https://portal.csa.spglobal.com/survey/documents/MSA_Methodology_Guidebook.pdf. 

https://www.spice-indices.com/
manuel.gonzalez2@spglobal.com
https://www.spdji.com/contact-us/
manuel.gonzalez2@spglobal.com
https://www.spdji.com/contact-us/
https://spindices.com/documents/methodologies/methodology-sp-bmv-indices.pdf
https://portal.csa.spglobal.com/survey/documents/MSA_Methodology_Guidebook.pdf
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• S&P DJI ESG Score Methodology 

• Frequently Asked Questions: S&P DJI ESG Scores 

https://spdji.com/documents/methodologies/methodology-sp-dji-esg-score.pdf
https://spdji.com/documents/additional-material/faq-spdji-esg-scores.pdf
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GENERAL DISCLAIMER 
Copyright © 2020 by S&P Dow Jones Indices LLC. All rights reserved. STANDARD & POOR’S, S&P, S&P 500, S&P 500 LOW VOLATILITY 
INDEX, S&P 100, S&P COMPOSITE 1500, S&P MIDCAP 400, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND 
ARISTOCRATS, S&P TARGET DATE INDICES, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of Standard & Poor’s 
Financial Services LLC, a division of S&P Global (“S&P”). DOW JONES, DJ, DJIA and DOW JONES INDUSTRIAL AVERAGE are registered 
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, 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. Prospective investors are 
advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such 
funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or 
other investment product or vehicle. S&P Dow Jones Indices LLC is not a tax advisor. A tax advisor should be consulted to evaluate the 
impact of any tax-exempt securities on portfolios and the tax consequences of making any particular investment decision. Inclusion of a 
security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be 
investment advice. Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the 
closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones 
Indices from one of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the 
closing price from the primary exchanges. Real-time intraday prices are calculated similarly without a second verification. 

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. 

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of S&P and MSCI. 
Neither MSCI, S&P nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or 
representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any 
of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party 
involved in making or compiling any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other 
damages (including lost profits) even if notified of the possibility of such damages. 

BMV is a trademark of Bolsa Mexicana de Valores, S.A.B. de C.V. and has been licensed for use by S&P Dow Jones Indices. 


