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Introduction 

On September 17, 2015, the U.S. Internal Revenue Service (“IRS”) and the U.S. Treasury Department released f inal regulations under Section 
871(m) of  the Internal Revenue Code. Section 871(m) provides that, under certain circumstances, a non U.S. -resident may be exempt f rom 
withholding tax on dividend equivalent payments if such payments are made with respect to a “Qualified Index”. Section 871(m) identif ies criteria 
used by the IRS to determine if  an index is a “Qualif ied Index”.  

For the convenience of the licensees of S&P Dow Jones Indices (“S&P DJI”) and subject to the terms set forth herein, S&P DJI is providing certain 
information that may be necessary for our licensees to make their own independent determination as to whether an index used by such licensee is 
a “Qualif ied Index”. 

Section 871(m) 

S&P Dow Jones Indices does not make any representation or warranty with respect to whether a given index is a “qualif ied index” for 
purposes of the U.S. Internal Revenue Code, and specifically disclaims any such representation or warranty. This information is provided 
solely to facilitate an independent determination regarding whether an index is a “qualified index” for the purposes of Section 871(m) of the 
U.S. Internal Revenue Code. 

S&P Dow Jones Indices does not provide tax, legal or accounting advice. This content is provided as of  January 2, 2024, and has been 
prepared for informational purposes only. An appropriate advisor should be consulted to evaluate the impact of any tax conseq uences of  
making any particular investment decision. 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. It is not intended to be, and should not be relied upon as, tax,  legal or accounting advice and 
you should consult your own advisors before engaging in any transaction. Neither S&P Dow Jones Indices LLC nor any of  its af f iliates 
shall have any liability for any errors or omissions in the data included therein.  
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Exhibits 

U.S. Equity 

Index Name Index Code 
Index 

Ticker 

i. ii. iii. iv. v. vi. vii. 

No. of 

Constituents 

Only Long 

Positions 

Largest 

Single 

Constituent 

Weight (%) 

Cumulative 

Weight of the 

Largest Five 

Constituents (%) 

Methodology 

Document 

Futures or 

Options 

Contracts 

Listed 

Annual 

Dividend 
Yield (%)* 

S&P 500® 500 SPX 503 Yes 6.92 22.21 
S&P U.S. Indices 

Methodology 
CME, 
CBOE 

1.47 

S&P 500 ESG Index SPXESUP SPXESUP 316 Yes 9.27 29.74 
S&P ESG Index 

Series Methodology 

CME, 

CBOE 
1.47 

S&P 100 100 OEX 101 Yes 10.27 32.96 
S&P U.S. Indices 

Methodology 
CBOE 1.40 

S&P MidCap 400® 400 MID 401 Yes 0.69 3.09 
S&P U.S. Indices 

Methodology 
CME 1.59 

S&P SmallCap 600® 600 SML 602 Yes 0.72 3.16 
S&P U.S. Indices 

Methodology 
CME 1.71 

Dow Jones Industrial Average® DJI INDU 30 Yes 9.43 33.92 
Dow Jones Averages 

Methodology 

CME, 

CBOE 
1.95 

S&P 500 Growth Index 500G SGX 225 Yes 13.13 42.11 
S&P U.S. Style 

Indices Methodology 
CME 1.17 

S&P 500 Value Index 500V SVX 444 Yes 3.51 12.02 
S&P U.S. Style 

Indices Methodology 
CME 1.83 

S&P 500 Equal Weight Index 530 SPW 503 Yes 0.27 1.21 
S&P U.S. Indices 

Methodology 
N/A* 1.91 

Energy Select Sector Index IXE IXE 23 Yes 22.75 58.72 
S&P U.S. Indices 

Methodology 

CME, 

CBOE 
3.63 

Materials Select Sector Index IXB IXB 28 Yes 20.64 45.93 
S&P U.S. Indices 

Methodology 

CME, 

CBOE 
1.95 

Industrials Select Sector Index IXI IXI 78 Yes 4.27 20.49 
S&P U.S. Indices 

Methodology 

CME, 

CBOE 
1.63 

Consumer Discretionary Select 
Sector Index 

IXY IXY 53 Yes 22.83 53.84 
S&P U.S. Indices 

Methodology 
CME, 
CBOE 

0.86 

Consumer Staples Select 

Sector Index 
IXR IXR 38 Yes 14.07 49.09 

S&P U.S. Indices 

Methodology 

CME, 

CBOE 
2.71 

Health Care Select Sector 

Index 
IXV IXV 64 Yes 9.70 37.45 

S&P U.S. Indices 

Methodology 

CME, 

CBOE 
1.67 

Financials Select Sector Index IXM IXM 72 Yes 12.65 41.27 
S&P U.S. Indices 

Methodology 

CME, 

CBOE 
1.80 

Technology Select Sector Index IXT IXT 64 Yes 22.64 56.94 
S&P U.S. Indices 

Methodology 
CME, 
CBOE 

0.83 

Communication Services Select 

Sector Index 
IXC IXCPR 22 Yes 23.25 55.29 

S&P U.S. Indices 

Methodology 

CME, 

CBOE 
0.91 

Utilities Select Sector Index IXU IXU 30 Yes 13.30 39.01 
S&P U.S. Indices 

Methodology 

CME, 

CBOE 
3.48 

Real Estate Select Sector Index IXRE IXRE 31 Yes 12.21 39.58 
S&P U.S. Indices 

Methodology 

CME, 

CBOE 
3.45 

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-esg-index-series.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-esg-index-series.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-averages.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-averages.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-style.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-style.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-style.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-style.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
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Index Name Index Code 
Index 
Ticker 

i. ii. iii. iv. v. vi. vii. 

No. of 

Constituents 

Only Long 

Positions 

Largest 

Single 

Constituent 
Weight (%) 

Cumulative 

Weight of the 

Largest Five 
Constituents (%) 

Methodology 

Document 

Futures or 

Options 

Contracts 
Listed 

Annual 

Dividend 

Yield (%)* 

S&P Energy Select Sector 

15/40 Plus Capped Index 
SPZCENUP SPZCENUP 25 Yes 9.77 35.15 

S&P U.S. Indices 

Methodology 
N/A 3.52 

S&P Materials Select Sector 

15/40 Plus Capped Index 
SPZCMAUP SPZCMAUP 28 Yes 11.46 35.06 

S&P U.S. Indices 

Methodology 
N/A 2.07 

S&P Industrials Select Sector 
15/40 Plus Capped Index 

SPZCINUP SPZCINUP 78 Yes 4.27 20.49 
S&P U.S. Indices 

Methodology 
N/A 1.63 

S&P Consumer Discretionary 

Select Sector 15/40 Plus 
Capped Index 

SPZCCDUP SPZCCDUP 53 Yes 9.64 35.13 
S&P U.S. Indices 

Methodology 
N/A 1.15 

S&P Consumer Staples Select 

Sector 15/40 Plus Capped 
Index 

SPZCCSUP SPZCCSUP 38 Yes 8.90 34.86 
S&P U.S. Indices 

Methodology 
N/A 2.85 

S&P Health Care Select Sector 

15/40 Plus Capped Index 
SPZCHCUP SPZCHCUP 64 Yes 8.78 33.89 

S&P U.S. Indices 

Methodology 
N/A 1.66 

S&P Financials Select Sector 

15/40 Plus Capped Index 
SPZCFIUP SPZCFIUP 72 Yes 10.62 34.68 

S&P U.S. Indices 

Methodology 
N/A 1.87 

S&P Technology Select Sector 

15/40 Plus Capped Index 
SPZCTEUP SPZCTEUP 64 Yes 9.72 34.86 

S&P U.S. Indices 

Methodology 
N/A 0.86 

S&P Communication Services 
Select Sector 15/40 Plus 

Capped Index 

SPZCCOUP SPZCCOUP 25 Yes 8.18 33.79 
S&P U.S. Indices 

Methodology 
N/A 1.32 

S&P Utilities Select Sector 
15/40 Plus Capped Index 

SPZCUTUP SPZCUTUP 30 Yes 11.98 35.18 
S&P U.S. Indices 

Methodology 
N/A 3.46 

S&P Real Estate Select Sector 

15/40 Plus Capped Index 
SPZCREUP SPZCREUP 31 Yes 10.59 34.99 

S&P U.S. Indices 

Methodology 
N/A 3.47 

S&P Retail Select Industry 

Index 
SPSIRE SPSIRE 77 Yes 1.67 8.03 

S&P Select Industry 

Indices Methodology 
CME 1.42 

S&P Insurance Select Industry 

Index 
SPSIINS SPSIINS 48 Yes 2.50 12.03 

S&P Select Industry 

Indices Methodology 
CME 1.85 

S&P Biotechnology Select 
Industry Index 

SPSIBI SPSIBI 120 Yes 2.80 9.25 
S&P Select Industry 
Indices Methodology 

CME 0.11 

S&P Regional Banks Select 

Industry Index 
SPSIRBK SPSIRBK 140 Yes 4.19 20.50 

S&P Select Industry 

Indices Methodology 
CME 3.27 

S&P Oil & Gas Exploration & 

Production Select Industry 

Index 

SPSIOP SPSIOP 54 Yes 2.59 12.82 
S&P Select Industry 

Indices Methodology 
CME 2.78 

Dow Jones U.S. Real Estate 

Index 
DJUSRE DJUSRE 74 Yes 9.58 31.03 

Dow Jones Global 

Indices Methodology 
CME 3.74 

Dow Jones U.S. Select REIT 
Index 

DWRTF DWRTF 103 Yes 12.61 35.12 

Dow Jones Select 

Real Estate Securities 

Indices Methodology 

N/A 3.89 

Source: S&P Dow Jones Indices LLC. Index weights data as of January 2, 2024. Dividend data is for full calendar year 2023. Data compiled on January 8, 2024. Constituent refers to a stock or 

single security, share classes are not combined; results may vary from analysis at a company level. Past performance is no guarantee of future results. Table is provided for illustrative purposes. 

*Annual Dividend Yield shows the absolute trailing 12-month dividend yield of the index. CME launched the E-mini S&P 500 Equal Weight Futures linked to the S&P 500 Equal Weight Index 

on February 26, 2024. 

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-global-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-global-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-select-real-estate-securities.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-select-real-estate-securities.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-select-real-estate-securities.pdf
https://www.cmegroup.com/articles/faqs/faq-e-mini-sp-500-equal-weight-futures.html
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Other Equity Indices 

Index Name 
Index 

Code 

Index 

Ticker 

i. ii. iii. iv. v. vi. vi. 

U.S. 

Country 

Weight 
No. of 

Constituents 

Only 
Long 

Positions 

Largest 

Single 

Constituent 

Weight 

Cumulative 

Weight of the 

Largest Five 

Constituents 

Methodology 

Document 

Futures or 

Options 

Contracts 

Listed 

Annual 

Dividend 

Dow Jones U.S. Dividend 100 

Index 
DJUSDIV DJUSDIV 100 Yes 4.30 21.07 

Dow Jones 

Dividend Indices 

Methodology  

N/A 3.55 100 

Source: S&P Dow Jones Indices LLC. Index weights data as of January 2, 2024. Data to be updated. Dividend data is for full calendar year 2023. Data compiled on January 2, 2024. Constituent 

refers to a stock or single security, share classes are not combined; results may vary from analysis at a company level. Past  performance is no guarantee of future results. Table is provided for 

illustrative purposes. Please see the Performance Disclosure at the end of this document for more information. *Annual Dividend shows the absolute trailing 12-month dividend yield of the index. 

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-dividend-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-dividend-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-dividend-indices.pdf
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Appendix I 

1. “Qualified Index” Related Questions Relevant to Above Chart: 

i. Does the index reference 25 or more component securities (whether or not the security is a U.S. stock)? 

ii. Does the index reference long positions only, other than short positions with respect to the entire index and short positions that 
represent no more than f ive percent of  the aggregate value of  the index’s long positions? 

iii. Does the index referenced include any single U.S. stock that represents more than 15% of the weight of the component securities in the 
index? 

iv. Does the index referenced include five or fewer component underlying securities that together represent more than 40% of the weight of 
the component securities in the index? 

v. Is the index referenced modified or rebalanced only according to publicly stated, predefined criteria, which may require interpretation by 
the index provider or a board or committee responsible for maintaining the index? 

vi. Is the index referenced by futures contracts or options contracts that trade on a national securities exchange that is registered with the 
Securities and Exchange Commission or a domestic board of trade that is designed as a contract market by the Commodit y Futures 
Trading Commission (regardless of whether the contracts provide price only or total return exposure to the index or provide for dividend 
reinvestment in the index) or (2) a foreign exchange or board of trade that the Treasury Secretary has determined is a qualified board of 
trade for section 1256 purposes18 or that has an effective “no action” letter f rom the CFTC permitting direct access f rom the United 
States, if  U.S. stocks comprise less than 50% of  the weighting of  the component securities in the index? 

vii. Did the index referenced provide an annual dividend yield in the immediately preceding calendar year f rom the U.S. stocks that is 
greater than 1.5 times the annual dividend yield of  the S&P 500 as reported for the immediately preceding calendar year?  

2. Other Index-Related Information: 

i. Leveraged and Inverse Indices 

Leveraged Indices are designed to provide a multiple of the performance of their parent index and therefore do not directly reference 
individual securities. Leveraged Indices provide multiple (positive or negative) returns of the parent by taking a long position in the index 
plus adjustments for theoretical interest earned f rom the long position.  

Inverse Indices are designed to provide the inverse performance of their parent index and therefore do not directly reference individual 
securities. Inverse Indices provide inverse (positive or negative) returns of  the parent by taking a short position in the index plus 
adjustments for theoretical interest earned f rom the short position.  
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The methodology for Leveraged and Inverse Indices is described in the S&P Dow Jones Indices’ Index Mathematics Methodology 
document, as well as the criteria for managing the index and rebalance rules. 

ii. Index-Linked Products 

This document includes references to investable products traded on certain exchanges linked to certain indices listed above. While we 
have tried to include sources to relevant products where applicable, we do not guarantee the completeness or accuracy of  s uch lists. 
Also, S&P Dow Jones Indices does not sponsor, endorse, sell or promote any product based on an S&P DJI index nor does it make any 
representation regarding the advisability of  investing in any products.  

Some indices included in this document are not referenced by futures contracts or options contracts.  

https://www.spglobal.com/spdji/en/index-linked-products/ 

iii. Supporting Documents 

This document is meant to be read in conjunction with supporting documents providing greater detail with respect to the polic ies, 
procedures and calculations described herein. 

S&P DJI methodology documents describe the criteria for managing an index and include rebalancing rules and the rules for add ing or 
dropping securities, as well as the manner in which corporate actions on such securities are handled.  

All information included herein is provided at a particular point in time and may be subject to change.  

For further details, please see: https://www.spglobal.com/spdji/en/governance/regulatory-information/ 

iv. Exchange Relationships 

S&P Dow Jones Indices maintains a number of exchange partnerships around the world, some of  which have futures contracts and 
options contracts linked to S&P DJI’s indices.  

https://www.spglobal.com/spdji/en/exchange-relationships/#all 

Cboe: Cboe Products 

CME: S&P Index Futures and Options on Futures 

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-index-math.pdf
https://www.spglobal.com/spdji/en/index-linked-products/
https://www.spglobal.com/spdji/en/governance/regulatory-information/
https://www.spglobal.com/spdji/en/exchange-relationships/#all
https://www.cboe.com/tradable_products/products_list/
https://www.cmegroup.com/trading/equity-index/us-index/sp-index-futures-and-options.html
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Contact Us: New York +1.212.438.7354 

index_services@spglobal.com London +44.20.7176.8888 

 Tokyo +81.3.4550.8564 

 Mumbai +91.22.2272.5312 

 Brazil +52.55.1037.5290 

 Beijing +86.10.6569.2770 

 Dubai +971.4.371.7131 

 Hong Kong +85.2.2532.8000 

 Sydney +61.2.9255.9802 

 Mexico +52.55.1037.5290 

 

mailto:index_services@spglobal.com
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General Disclaimer 
© 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, SPI VA, SPDR, INDEXOLOGY, 
iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI and SOVX are trademarks of S&P Glo bal, 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 throug h 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 ba sed 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 h old such security, commodity, crypto currency or other 
asset, nor is it considered to be investment advice or commodity trading 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 prima ry 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 I ndices 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 Partie s 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 O F 

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 s hall 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 addre ss. 

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 aff iliates 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. 


