FAQ

Frequently Asked Questions
S&P 500® Twitter Sentiment Index Series
1. What is the S&P 500 Twitter Sentiment Index Series? The S&P 500 Twitter Sentiment Index
Series screens the S&P 500 through the use of sentiment scores derived from Tweets
containing $cashtags that reference the equity symbols of S&P 500 index constituents. These
Tweets are screened and scored via machine learning and natural language processing (NLP)
to calculate a daily score for each stock in the S&P 500 and select the top constituents to
include in each of the S&P 500 Twitter Sentiment Indices at monthly rebalance. For more
information about the S&P 500 Twitter Sentiment Indices, please see the index methodology:
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-twitter-sentimentindices.pdf.
2. Why was the S&P 500 Twitter Sentiment Index Series created? The S&P 500 Twitter
Sentiment Index Series was created to reflect the performance of the names with the most
positive sentiment within the S&P 500 over a given period of time.
3. What specific indices are included in the S&P 500 Twitter Sentiment Index Series? As of
Nov. 18, 2021, the index series consists of the following indices:
S&P 500 Twitter Sentiment Index: This index is designed to track the performance of the 200
constituents with the most positive sentiment from the S&P 500, which are weighted on a floatadjusted market capitalization (FMC) basis, with a 10% cap at rebalance.
S&P 500 Twitter Sentiment Select Equal Weight Index: This index is designed to track the
performance of a selection of the 50 constituents with the most positive sentiment from the S&P
500, which have been equally weighted at rebalance.
Note that in order to be considered for either index, each company must have a sufficient
number of Tweets containing $cashtags that reference the equity symbol of the company over
the last month (after filtering for spam has been applied) for that sentiment score to be
considered robust enough for inclusion. The number of companies without sufficient Tweet
volume may vary from month to month depending on market conditions. Both indices have a
decay factor applied to their daily scores at rebalance in order to ensure the most recent
information is given higher importance.
4. What is Twitter’s role in the S&P 500 Twitter Sentiment Indices? S&P DJI teamed up
Twitter to create this index. In addition to co-branding, Twitter supplies the data necessary to
score the S&P 500 members’ sentiment on a daily basis.
5. How does the scoring of the S&P 500 constituents work? At each rebalancing, the index
selects constituents from the S&P 500 universe that have the most positive sentiment over a
fixed time period and have sufficient Tweet volume to be scored. Sentiment scores are derived
from an analysis of a daily feed of Tweets containing $cashtags that reference the equity
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symbol of a company. Each stock is scored daily, and these stocks’ scores are aggregated on
a monthly basis, with more recent activity receiving higher weights, given that recent sentiment
often has a greater impact. All of these final monthly scores are ranked in order to create the
index reconstitution for the next monthly time period.
6. How are Tweets filtered and scored? How do those scores translate to stock scoring?
The sentiment scoring model scores each Tweet based on the probability that its content
expresses a positive or negative sentiment, with Tweets more likely to be positive receiving
higher scores and Tweets more likely to be negative receiving lower scores. Each company is
scored based on an average of all the corresponding Tweet scores that pass the screening
process described below.
After gathering the relevant Tweets containing $cashtags, several pre-filters are applied. For
example, considerations are included for minimum account age, number of followers, and other
criteria, which may change from time to time based on the judgment of the Index Committee.
Additionally, a natural language processing (NLP) model is applied to the candidate Tweets for
further filtering to determine if it is likely to be a spam Tweet. The remaining Tweets are then
scored as described above.
After 4:00 p.m. EST each calendar day (including holidays and weekends), a daily average
sentiment score is calculated for each constituent in the index universe (i.e., S&P 500 index
constituents) based on the derived sentiment of Tweets.
S&P Dow Jones Indices would like to acknowledge the assistance of Pluribus Labs in building
the models supporting the creation of the sentiment scores used in the S&P Twitter Sentiment
Indices.
7. How are additions and deletions dealt with in the S&P 500 Twitter Sentiment Indices?
Except for spin-offs, no stocks are added to the indices between rebalancing events. A spin-off
company remains a constituent of the respective S&P 500 Twitter Sentiment Index until the
subsequent rebalancing, when the spin-off is evaluated for continued index inclusion.
If a stock is dropped from an underlying index, it is removed from the respective S&P 500
Twitter Sentiment Index simultaneously. Between rebalancings, a stock can be deleted from an
index due to corporate events such as mergers, takeovers, de-listings, suspensions, spin-offs,
demergers, or bankruptcies.
8. How often are the S&P 500 Twitter Sentiment Indices rebalanced? These Indices are
rebalanced on a monthly basis, effective after market close on the fourth business day of the
month.
9. How are the data delivered and how can I get access? S&P DJI delivers index data files via
SFTP through its proprietary delivery platform Enterprise Data eXchange (EDX). A detailed
EDX instruction manual and user friendly FAQs are available on our Client Resource Center.
Index data may also be available via major market data vendors.
10. Where can I learn more information about the S&P 500 Twitter Sentiment Index Series?
To learn more about the S&P 500 Twitter Sentiment Index Series, please contact
index_services@spglobal.com or check out our website.
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GENERAL DISCLAIMER
© 2021 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, S&P 500 LOW VOLATILITY INDEX, 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, S&P TARGET
DATE INDICES, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of S&P Global, Inc. (“S&P
Global”) or its affiliates. DOW JONES, DJ, DJIA, THE DOW 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 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. 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, reverseengineered, 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 S&P 500 Twitter Sentiment Index is a product of S&P Dow Jones Indices LLC. S&P® and S&P 500® are registered trademarks of
Standard & Poor’s Financial Services LLC; Twitter® is a registered trademark of Twitter, Inc. The Index is meant for informational purposes
only and is not a recommendation to buy or sell any securities. Any investment entails a risk of loss. Please consult your financial advisor
before investing.
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