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S&P 500 Futures Adaptive Response Indices Index 
Level Calculation Methodology Update 

NEW YORK, FEBRUARY 14, 2025: S&P Dow Jones Indices (“S&P DJI”) announces a change to the 
S&P 500 Futures Adaptive Response Indices. 

S&P DJI is updating the base index’s equity weight calculation to correctly reflect the contribution of the 
mean-reversion signal. The maximum amount the mean-reversion signal can increase/reduce is .10 
(+/-). The table below summarizes the change.  

 Index Level Calculation – Formula 10 

Previous On the base index initialization date, 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡 = 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

. For every subsequent index 

calculation day 𝑡: 

𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡

= min(1.35, 𝑚𝑎𝑥(0.65, 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡−1 + 𝑚𝑖𝑛(0.35, 𝑚𝑎𝑥(−0.35, 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

− 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡−1)))) 

where: 

𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

 = The target allocation to the S&P 500 Futures Index ER in the base index at the 

end of day 𝑡 

Updated On the base index initialization date, 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡 = 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

. For every subsequent index 

calculation day 𝑡: 

𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡

= min(1.35, 𝑚𝑎𝑥(𝟎. 𝟗, 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡−1 + 𝑚𝑖𝑛(0.35, 𝑚𝑎𝑥(−0.35, 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

− 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡−1)))) 

where: 

𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

 𝑊𝑡𝐵𝑎𝑠𝑒𝐸𝑞𝑡
𝑡𝑎𝑟𝑔𝑒𝑡

 = The target allocation to the S&P 500 Futures Index ER in the base index at the 

end of day 𝑡 

IMPACTED INDICES 

Index Name Index Code 

S&P 500 Futures 40% VT Adaptive Response Index (USD) ER SPAR4VE 

S&P 500 Futures 40% VT Adaptive Response 4% Decrement Index (USD) ER SPAR4V4 

S&P 500 Futures 40% VT Adaptive Response 6% Decrement Index (USD) ER SPAR4V6 

IMPLEMENTATION TIMING 

S&P DJI will implement the change effective prior to the market open on Friday, February 21, 2025.  

For more information about S&P Dow Jones Indices, please visit www.spglobal.com/spdji. 

 

 

http://www.spglobal.com/spdji
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ABOUT S&P DOW JONES INDICES 

S&P Dow Jones Indices is the largest global resource for essential index-based concepts, data and 
research, and home to iconic financial market indicators, such as the S&P 500® and the Dow Jones 
Industrial Average®. More assets are invested in products based on our indices than products based 
on indices from any other provider in the world. Since Charles Dow invented the first index in 1884, 
S&P DJI has been innovating and developing indices across the spectrum of asset classes helping to 
define the way investors measure and trade the markets. 
 
S&P Dow Jones Indices is a division of S&P Global (NYSE: SPGI), which provides essential 
intelligence for individuals, companies and governments to make decisions with confidence. For more 
information, visit www.spglobal.com/spdji. 
 

FOR MORE INFORMATION: 

S&P Dow Jones Indices 
index_services@spglobal.com 
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