
S&P Dow Jones Indices Index-level Sustainability Metrics Disclosure Report December 2025

S&P Eurozone Bund/SV Climate Transition ESG Select Index

Executive Summary Metrics as of: 12/19/2025

Index-level ESG Scores

S&P Eurozone LargeMidCap
S&P Eurozone Bund/SV Climate Transition 

ESG Select Index

Relative to Universe 

Index

63.40 66.64 +3.23

65.52 68.95 +3.43

61.84 65.54 +3.70

62.81 65.81 +3.00

Weighted-average Carbon Intensity ('WACI')

S&P Eurozone LargeMidCap
S&P Eurozone Bund/SV Climate Transition 

ESG Select Index

Relative to Universe 

Index

607.57 216.61
0

-64.35%

425.30 MET

229.76 MET

For more information on the ESG Factors disclosed in the "I. ESG Factors Report' tab, please refer to the S&P DJI ESG Metrics Reference Guide:

1
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R1816

2
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2089

Index Decarbonization Targets

vs. Underlying Index:

vs. Decarbonization Trajectory:

The S&P Eurozone Bund/SV Climate Transition ESG Select Index has attained high weighted-average Environmental, Social and Governance Scores that are higher than the scores for the 

underlying index, the S&P Eurozone LargeMidCap. The S&P Eurozone Bund/SV Climate Transition ESG Select Index has also met its decarbonization objectives.

(EVIC Inflation-adjusted) WACI

This report provides index-level sustainability information relating to the S&P Eurozone Bund/SV Climate Transition ESG Select Index.  

While these disclosures are not provided as a response to Delegated Regulation (EU) 2020/1816 (Delegated Regulation) supplementing Regulation (EU) 2016/10112 of the European Parliament and of the Council as 

regards the explanation in the benchmark statement of how environmental, social and governance factors are reflected in each benchmark provided and published, they do align in structure with the content provided for 

S&P Dow Jones Indices' responses to that regulation. 

Contents:

I. ESG Factors Report

Delegated Regulation 2020/1816 specifies ESG metrics to be disclosed for ‘equity’, ‘fixed income’, ‘sovereign debt’, ‘commodity’ and ‘other’ asset class indices. The 

information disclosed in this section relates to the components of the Paris-Aligned or Climate Transition index that are minimum requirements for EU Paris-Aligned 

Benchmarks ('EU PAB') or Climate Transition Benchmarks ('EU CTB'), as defined by Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 

November 2019 amending Regulation (EU) 2016/1011 as regards EU Climate Transition Benchmarks, EU Paris-aligned Benchmarks and sustainability-related disclosures 

for benchmarks ('the Regulation' hereafter).

II. Additional Disclosure Requirements for EU CTBs and EU PABs

Additional index-level metrics for EU Climate Transition Benchmarks and/or EU Paris-Aligned Benchmarks.

Weighted-average S&P Global 

Environmental Score

Weighted-average S&P Global 

Social Score

Weighted-average S&P Global 

Governance Score

Weighted-average S&P Global 

ESG Score

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R1816
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2089
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf


S&P Dow Jones Indices EU Low Carbon Benchmark Regulation Metrics December 2025

12/19/2025

I. Consideration of ESG Factors Metrics

S&P DJI ESG Metrics Reference Guide

ESG Factors

S&P Eurozone LargeMidCap
S&P Eurozone Bund/SV Climate Transition 

ESG Select Index

Relative to Universe 

Index

S&P DJI 

Metric ID

S&P DJI 

Metric 

Reference

63.40 66.64 +3.23 [SP-ESG-1]

Environmental Factors

S&P Eurozone LargeMidCap
S&P Eurozone Bund/SV Climate Transition 

ESG Select Index

Relative to Universe 

Index

S&P DJI 

Metric ID

S&P DJI 

Metric 

Reference

65.52 68.95 +3.43 [SP-ESG-2E]

34.51 31.49 -3.02 [SP-ENV-4]

67.96% 60.24% -7.72% [SP-ENV-7]

125 45 -80 [SP-ENV-7a]

49.54 33.30 -16.25 [SP-ENV-1]

96.99% 99.45% +2.98%

171 58 -113

0.00% 0.00% 0.00%

0 0 0

3.01% 0.55% -2.46%

12 1 -11

10.07% 6.75% -3.32% [SP-ENV-8]

24 11 -13 [SP-ENV-8a]

1.44% 0.20% -1.24% [SP-ENV-5]

21 5 -16 [SP-ENV-5a]

GHG Emissions Disclosed:

(Index Weight, %);

(Constituent Count)

GHG Emissions Not Disclosed:

(Index Weight, %);

(Constituent Count)

GHG Emissions Not Covered:

(Index Weight, %);

(Constituent Count)

S&P DJI Metric

S&P DJI Metric

Carbon-to-Value Footprint 

(Scopes 1 and 2 GHG emissions tCO2e / 

USDmn Invested)

The ‘Weighted-Average ESG Score’ is an index 

weighted average of the ESG score of index 

constituents. Scores range between 0 (worst) and 100 

(best).

The ‘Weighted-Average Environmental Score’ is an 

index weighted average of the Environmental score of 

index constituents. Scores range between 0 (worst) and 

100 (best).

The 'Weighted-Average Physical Risk Score' is an index  

weighted average of index constituent Composite 

Physical Risk Scores. Scores range between 0 (best) 

and 100 (worst).

S&P DJI Metric Description

Weighted-Average Environmental Score

High Climate Impact NACE Sections 

Exposure 

(Weighted Revenues, %)

S&P DJI Metric Description

S&P Eurozone Bund/SV Climate Transition ESG Select Index Methodology

S&P Eurozone LargeMidCap

S&P Eurozone Bund/SV Climate Transition ESG Select Index

Index Effective Date:

Weighted-Average ESG Score

The index's 'High Climate Impact NACE Section 

Exposure (Weighted Revenues, %)' in a measure of the 

index's average percentage of constituent revenues that 

are derived from High Climate Impact NACE Sections, 

and the '(Constituent Count)' is the total number of index 

constituents that derive any revenues from the same.

Universe Index:

Climate Transition Index:

Weighted-Average Physical Risk Score

The information in this section relates to the index-level sustainability metrics for the S&P Eurozone Bund/SV Climate Transition ESG Select Index . For more information on how the metrics in this report are calculated, please see:

High Climate Impact NACE Sections 

Exposure 

(Constituent Count)

The index's 'NACE Divisions 05-09, 19 and 20 Exposure 

(Weighted Revenues, %)' is a measure of the index's 

average percentage of constituent revenues that are 

derived from business activities that fall under NACE 

Divisions 05 to 09, 19 and 20, and the '(Constituent 

Count)' is the total number of index constituents that 

derive any revenues from the same.

The index's 'Green Sectors Exposure (Weighted 

Revenues, %)' is a measure of the index's average 

percentage of constituent revenues that are derived 

from green business activities, as defined by Trucost, 

and the '(Constituent Count)' is the total number of index 

constituents that derive any revenues from the same.

The metric tons of scope 1 and 2 greenhouse gas 

emissions (tCO2e) apportioned to the index per USD 1 

million invested.

NACE Divisions 05-09, 19 and 20 Exposure 

(Weighted Revenues, %)

NACE Divisions 05-09, 19 and 20 Exposure 

(Constituent Count)

Green Sector Exposure 

(Weighted Revenues, %)

Green Sector Exposure

 (Constituent Count)

Methodology:

The count and index weight of constituents that 

sufficiently disclose their greenhouse gas emissions, as 

determined by Trucost.

The count and index weight of constituents that do not 

sufficiently disclose their greenhouse gas emissions, 

and have them modelled by Trucost.

The count and index weight of constituents that are not 

covered by Trucost.

[SP-ENV-2a]

[SP-ENV-2b]

[SP-ENV-2c]

https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
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Social Factors

S&P Eurozone LargeMidCap
S&P Eurozone Bund/SV Climate Transition 

ESG Select Index

Relative to Universe 

Index

S&P DJI 

Metric ID

S&P DJI 

Metric 

Reference

61.84 65.54 +3.70 [SP-ESG-2S]

4.51% 0.00% -4.51% [SP-BAC-1]

4 0 -4 [SP-BAC-1]

0.00% 0.00% 0.00% [SP-BAC-2]

0 0 0 [SP-BAC-2]

1.56% 0.00% -1.56% [SP-SVC-1]

3 0 -3 [SP-SVC-1]

0.00% 0.00% 0.00% [SP-SVC-2]

0 0 0 [SP-SVC-2]

Governance Factors

S&P Eurozone LargeMidCap
S&P Eurozone Bund/SV Climate Transition 

ESG Select Index

Relative to Universe 

Index

S&P DJI 

Metric ID

S&P DJI 

Metric 

Reference

62.81 65.81 +3.00 [SP-ESG-2G]

Global Standards Screening: Non-

Compliant Companies Exposure

(Index Weight, %)

Tobacco Exposure 

(Index Weight, %)

Controversial Weapons Exposure

 (Constituent Count)

Global Standards Screening: Non-

Compliant Companies Exposure

(Constituent Count)

S&P DJI Metric

S&P Eurozone LargeMidCapUniverse Index:

Index Effective Date:

S&P Global Media & Stakeholder Analysis 

(MSA): Active Index Exclusions Exposure 

(Constituent Count)

Tobacco Exposure

(Constituent Count)

S&P Eurozone Bund/SV Climate Transition ESG Select Index

Methodology: S&P Eurozone Bund/SV Climate Transition ESG Select Index Methodology

S&P DJI Metric Description

Weighted-Average Social Score The ‘Weighted-Average Social Score’ is an index 

weighted average of the Social score of index 

constituents. Scores range between 0 (worst) and 100 

(best).

The index weight and count of index constituents non-

compliant with, or in violation of, any of the ten 

principles of the UNGC, ILO’s Conventions, the UN 

Guiding Principles on Business and Human Rights, and 

Chapters of the OECD Guidelines for Multinational 

Enterprises.

S&P DJI Metric

The count and index weight of index constituents in the 

index that are otherwise currently excluded in any of 

S&P DJI’s ESG indices due to S&P Global’s MSA.

The index weight and count of constituents involved in 

controversial weapons-related activities, as identified by 

Sustainalytics.

The index weight and count of constituents involved in 

tobacco-related activities, as identified by Sustainalytics.

S&P Global Media & Stakeholder Analysis 

(MSA): Active Index Exclusions Exposure 

(Index Weight, %)

Controversial Weapons Exposure

 (Index Weight, %)

S&P DJI Metric Description

Index-Level S&P DJI Governance Score An ‘Index-level S&P DJI Governance Score’ is a 

weighted average of the Governance score of index 

constituents. Scores range between 0 (worst) and 100 

(best).

Climate Transition Index:

https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
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Dataset Coverage Metrics

S&P Eurozone LargeMidCap
S&P Eurozone Bund/SV Climate Transition 

ESG Select Index

Dataset 

Reference

183 59

S&P Global ESG Scores Dataset

180 59

99.73% 100.00%

Sustainable1 Physical Risk Scores Dataset

175 57

97.95% 97.03%

Sustainable1 Sector Revenue Dataset

182 59

99.89% 100.00%

Sustainable1 Environmental Dataset

171 58

96.99% 99.45%

Sustainalytics Global Standards Screening Dataset

182 59

99.89% 100.00%

Sustainalytics Product Involvement Dataset

182 59

99.89% 100.00%

Indices may portray characteristics that seem unintuitive based on their objective (for example, an ESG index may be found to have non-zero involvement in tobacco business activities).  This may be due to the index's methodology defining an exposure or type of involvement in a way that differs to how it is defined in by these metrics.  For more information on how the metrics in this report are calculated,

please see the S&P DJI Sustainability Metrics Reference Guide.

Appendices

Appendix I: Report Version History

JUNE 2024 Index Effective Date: 06/21/2024

Change in data source for ESG scores-based metrics from S&P DJI ESG Scores to S&P Global ESG Scores.

Change in associated merics names, and name of physical risk score metric name to more accurately reflect the metric calculcation.

Index Effective Date:

Report Issue Month (Version) Notes:

Index Constituent Count

Dataset Coverage (Constituent Count)

Dataset Coverage (Constituent Count)

S&P Eurozone Bund/SV Climate Transition ESG Select Index

S&P Eurozone Bund/SV Climate Transition ESG Select Index Methodology

Universe Index: S&P Eurozone LargeMidCap

Climate Transition Index:

Methodology:

Source: S&P Dow Jones Indices LLC; S&P Global Sustainable1, Sustainalytics.  Data as of the date of publishing of this report.  Past performance is no guarantee of future results.  Table is provided for illustrative purposes.

[SP-SVC-2]

[SP-BAC-1]; [SP-BAC-2]

[SP-ENV-1]; [SP-ENV-2a]; [SP-ENV-2b]; [SP-ENV-2c]

Dataset Coverage (Index Weight)

Dataset Coverage (Constituent Count)

Dataset Coverage (Index Weight)

S&P DJI Metric IDs of Relevant Dataset Metrics

[SP-ESG-1]; [SP-ESG-2E]; [SP-ESG-2S]; [SP-ESG-2G]; 

[SP-SVC-1]

[SP-ENV-4]

[SP-ENV-5a]; [SP-ENV-5a]; [SP-ENV-7]; [SP-ENV-7a]; 

[SP-ENV-8]; [SP-ENV-8a]

Index Effective Date: 09/15/2023

This report is the first publication of the S&P Dow Jones Indices EU Low Carbon Benchmark Regulation Disclosure Report in this format.

  Previous to its publication, the report took the form of a document shared publicly via the same URL as this version of this report.

Please contact index_services@spglobal.com  for older versions of this report.

NOVEMBER 2023

Dataset Coverage (Constituent Count)

Dataset Coverage (Index Weight)

Dataset Coverage (Constituent Count)

Dataset Coverage (Index Weight)

Dataset Coverage (Index Weight)

Dataset Coverage (Constituent Count)

Dataset Coverage (Index Weight)

https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-metrics-reference-guide.pdf
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1
Commission Delegated Regulation (EU) 2020/1818 is available via https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R1816&from=EN

2
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2089

Where can I find more information about S&P DJI’s ESG benchmark disclosures?   

The Regulatory Information page on S&P DJI’s website contains more information on the EU Benchmark Regulation, including resources relating to the EU Low Carbon Benchmark

Regulation.

Frequently Asked Questions: I. Consideration of ESG Factors Metrics

How are the index-level ESG metrics calculated?   

Each index-level ESG metric is defined and its calculation approach explained in the S&P DJI ESG Metrics Reference Guide.

How frequently will the disclosures be updated?   

The index-level ESG metrics calculated and disclosed in this Report, and where relevant, the additional specific disclosures for EU Climate Transition Benchmarks (EU CTB) and EU

Paris-aligned Benchmarks (EU PAB), will be updated following the rebalance effective date for each relevant index, according to each index’s rebalancing schedule. We aim to repost

the metrics within the month following the rebalance effect date. Index-level metrics will be calculated as of adjusted close on the rebalance effective date for each index.

Are all ‘ESG factors’ considered by S&P DJI methodologies?   

No, while this report aims to capture all ESG factors, it does not necessarily follow that all ESG factors disclosed are considered by the index (eligibility, selection, weighting). For more

information on the ESG factors that are considered by each index, please refer to the relevant methodology. All index methodologies are available publicly via

https://www.spglobal.com/spdji.

Where can I find out more about the data sets used to calculate the index-level ESG metrics?   

For more information on the index-level ESG metrics and the data sets used in their calculation, please refer to the S&P DJI ESG Metrics Reference Guide.

Can I use the index-level ESG metrics?  

Access to and use of all information contained in this Report is subject to S&P DJI’s Terms of Use.

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R1816&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R1816&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2089


S&P Dow Jones Indices Climate Transition Index Historical Rebalance Results December 2025

II. Additional Disclosure Requirements for EU CTBs and EU PABs

Index Decarbonization Performance

Target A
[2] 

Target B
[3] 

1 Index Anchor Date: 5/31/2021 6/18/2021 16,271,145                1.0000                       455.00 318.50 318.50 318.50 302.57

2 8/31/2021 9/17/2021 16,431,534          1.0099                 440.73 308.51 312.77 308.51 293.09 -33.79% MET -20.98 MET

3 11/30/2021 12/17/2021 16,062,094          0.9872                 449.82 314.88 307.15 307.15 291.79 -35.88% MET -18.72 MET

4 2/28/2022 3/18/2022 14,199,277          0.8727                 449.35 314.55 301.62 301.62 286.54 -36.31% MET -15.45 MET

5 5/31/2022 6/17/2022 14,742,183          0.9060                 474.59 332.21 296.20 296.20 281.39 -40.71% MET -14.83 MET

6 8/31/2022 9/16/2022 13,831,894          0.8501                 477.01 333.91 290.88 290.88 276.33 -42.18% MET -15.05 MET

7 11/30/2022 12/16/2022 14,329,724          0.8807                 465.19 325.63 285.65 285.65 271.36 -41.97% MET -15.71 MET

8 2/28/2023 3/17/2023 13,415,790          0.8245                 458.77 321.14 280.51 280.51 266.49 -42.56% MET -16.98 MET

9 5/31/2023 6/16/2023 14,191,516          0.8722                 671.31 469.92 275.47 275.47 261.69 -61.38% MET -16.22 MET

10 8/31/2023 9/15/2023 14,782,544          0.9085                 682.59 477.81 270.52 270.52 256.99 -62.49% MET -14.45 MET

11 11/30/2023 12/15/2023 14,823,442          0.9110                 679.35 475.54 265.65 265.65 252.37 -63.17% MET -15.47 MET

12 2/29/2024 3/15/2024 14,545,941          0.8940                 693.87 485.71 260.88 260.88 247.83 -64.85% MET -16.98 MET

13 5/31/2024 6/21/2024 15,214,058          0.9350                 644.23 450.96 256.19 256.19 243.38 -62.49% MET -14.54 MET

14 8/30/2024 9/20/2024 15,313,277 0.9411                 620.47 434.33 251.58 251.58 239.00 -61.72% MET -14.05 MET

15 11/29/2024 12/20/2024 14,349,682          0.8819                 645.63 451.94 247.06 247.06 234.70 -63.91% MET -14.03 MET

16 2/28/2025 3/21/2025 14,789,525          0.9089                 613.37 429.36 242.61 242.61 230.48 -62.60% MET -13.24 MET

17 5/31/2025 6/20/2025 15,936,876          0.9795                 586.35 410.44 238.25 238.25 226.34 -61.78% MET -14.17 MET

18 8/29/2025 9/19/2025 16,790,960          1.0319                 608.23 425.76 233.97 233.97 222.27 -63.46% MET -11.72 MET

19 11/28/2025 12/19/2025 17,231,827          1.0590                 607.57 425.30 229.76 229.76 218.27 -64.35% MET -13.15 MET

20 2/27/2026 3/20/2026 225.63

21 5/29/2026 6/18/2026 221.57

22 8/28/2026 9/18/2026 217.59

23 11/30/2026 12/18/2026 213.68

24 2/26/2027 3/19/2027 209.84

25 5/28/2027 6/18/2027 206.06

26 8/27/2027 9/17/2027 202.36

27 11/26/2027 12/17/2027 198.72

28 2/29/2028 3/17/2028 195.15

29 5/31/2028 6/16/2028 191.64

30 8/31/2028 9/15/2028 188.19

31 11/30/2028 12/15/2028 184.81

32 2/28/2029 3/16/2029 181.49

33 5/31/2029 6/15/2029 178.23

34 8/31/2029 9/21/2029 175.02

35 11/30/2029 12/21/2029 171.87

36 2/28/2030 3/15/2030 168.78

37 5/31/2030 6/21/2030 165.75

38 8/30/2030 9/20/2030 162.77

39 11/29/2030 12/20/2030 159.84

40 2/28/2031 3/21/2031 156.97

41 5/30/2031 6/20/2031 154.15

42 8/29/2031 9/19/2031 151.38

43 11/28/2031 12/19/2031 148.65

44 2/27/2032 3/19/2032 145.98

45 5/28/2032 6/17/2032 143.36

46 8/31/2032 9/17/2032 140.78

47 11/30/2032 12/17/2032 138.25

48 2/28/2033 3/18/2033 135.76

Source: S&P Dow Jones Indices LLC; S&P Global Sustainable1. Data as of the date of publishing of this report. For the Climate Transition Index's launch date, please see the index's methodology. All data prior to index launch date is back-tested hypothetical data. Past performance is no guarantee of future results. Table is provided for illustrative purposes and reflects hypothetical historical performance. Please see the Performance Disclosure linked at the end of this post

for more information regarding the inherent limitations associated with back-tested performance.

[1]
 For more information on how the WACI is adjusted for EVIC inflation, see ‘Inflation Adjustment’ in Section 3, Part 4 of the 'EU Required ESG Disclosures Appendix' in the S&P Paris-Aligned & Climate Transition Index Family Benchmark Statement. This approach differs to the approach outlined in Article 7(3) of the Regulation.

[2]
 'Target A' represents the approach taken by the index to achieve the requirement of the Regulation, Article 9 ('Baseline reduction of GHG intensity or absolute GHG emissions for EU Climate Transition Benchmarks') or Article 11 ('Baseline reduction of GHG intensity or absolute GHG emissions for EU Paris-Aligned Benchmarks') . For more information on this calculation, see the S&P Paris-Aligned & Climate Transition Index Family Benchmark Statement.

[3] '
Target B' represents the approach taken by the index to achieve the requirement of the Regulation, Articles 7 and 8 ('Setting a decarbonisation trajectory' and 'Change in GHG intensity and absolute GHG emissions'). For more information on this calculation, see the S&P Paris-Aligned & Climate Transition Index Family Benchmark Statement.

Universe Index 

(WACI)

455.00

Difference 

between Index 

WACI and 

Trajectory 

(tCO2e/EVIC 

USDmn)

Decarbonization 

Trajectory 

Constraint Met?

Relative-to-

Underlying Index 

Decarbonization 

(%)

≥% WACI 

Reduction 

Relative-to-

Underlying 

Constraint Met?

Climate 

Transition 

Index 

(EVIC Inflation-

Adjusted 

WACI)

291.79

281.37

275.83

269.94

263.53

259.24

256.06

436.43

455.68

514.92

288.43

286.18

751.32

561.14

528.22

556.42

769.69

250.18

243.89

241.65

237.53

233.02

229.38

224.08

222.24

216.61

745.69

776.16

688.99

659.28

732.08

674.82

Methodology:

Universe Index:

Climate Transition Index:

S&P Eurozone Bund/SV Climate Transition ESG Select Index Methodology

S&P Eurozone LargeMidCap

S&P Eurozone Bund/SV Climate Transition ESG Select Index

Universe Index 

EVIC (USD)

EVIC Inflation-

Adjustment Factor
-7% Self-

Decarbonization 

Trajectory

Universe Index 

(-30% EVIC 

Inflation-Adjusted 
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The information disclosed in this section relates to the components of the Climate Transition index that are minimum requirements for EU Climate Transition Benchmarks ('EU CTB'), as defined by Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 November 2019 amending Regulation (EU) 2016/1011 as regards

EU Climate Transition Benchmarks, EU Paris-aligned Benchmarks and sustainability-related disclosures for benchmarks ('the Regulation' hereafter).
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1
Commission Delegated Regulation (EU) 2020/1818 is available via https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R1816&from=EN

2
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2089

Frequently Asked Questions: II. Additional Disclosure Requirements for EU CTBs and EU PABs

What is ‘excess self-decarbonization’?   

One of the minimum requirements for EU CTBs and EU PABs is that their index-level carbon intensity should reduce by 7% annually relative to its starting point at the Index Anchor

Date. For each index, a decarbonization trajectory compatible with meeting this requirement is calculated. At each quarterly measurement date, a measure of ‘excess self-

decarbonization’ is calculated, defined as the inflation adjusted index-level carbon intensity minus the index’s required carbon intensity (i.e., its decarbonization trajectory for the index

effective date). A positive excess self-decarbonization indicates that the index has achieved a rate of self-decarbonization greater than the rate required as of the index effective date,

meaning the index-level carbon intensity of the index observed is lower than its decarbonization trajectory. 

How frequently will the disclosures be updated?   

The index-level ESG metrics calculated and disclosed in this Report, and where relevant, the additional specific disclosures for EU Climate transition Benchmarks (EU CTB) and EU

Paris-aligned Benchmarks (EU PAB), will be updated following the rebalance effective date for each relevant index, according to each index’s rebalancing schedule. We aim to repost

the metrics within the month following the rebalance effect date. Index-level metrics will be calculated as of adjusted close on the rebalance effective date for each index. 

Can I use the index-level ESG metrics?  

Access to and use of all information contained in this Report is subject to S&P DJI’s Terms of Use. 

Where can I find more information about S&P DJI’s ESG benchmark disclosures?   

The Regulatory Information page on S&P DJI’s website contains more information on the EU Benchmark Regulation, including resources relating to the EU Low Carbon Benchmark

Regulation. 

How is an ‘index-level carbon intensity’ calculated for the purpose of these disclosures?  

The index-level carbon intensity is calculated as the quarterly average constituent index weight weighted average carbon intensity, where a constituent’s carbon intensity is calculated as

the sum of scopes 1, 2, and 3 emissions, divided by its enterprise value plus cash (EVIC) (see Equation 1).  

Equation 1: Index-Level Carbon Intensity

What is EVIC, and why is it used in the calculations?   

Enterprise value including cash (EVIC) is defined in Delegated Regulation 2020/1818, as the sum of the market capitalization of ordinary shares at fiscal year-end, the market

capitalization of preferred shares at fiscal year-end, and the book values of total debt and minorities’ interests. No deductions of cash or cash equivalents are made, as carried out in the

calculation of ‘enterprise value’, to avoid the possibility of negative enterprise values. The carbon intensity measure uses EVIC as the means of normalizing a company’s total

greenhouse gas emissions.

What is the ‘Index Anchor Date’?   

The ‘Index Anchor Date’ is the date of the reference index compositions and base carbon intensity calculation used to determine the index’s decarbonization trajectory. It is the rebalance

reference date for the most recent index rebalance prior to the index's launch date.

Why are the index-level carbon intensities adjusted for inflation during the EU CTB and EU PAB labelling assessments?   

For EU CTB and EU PAB labelling assessments, it is the inflation-adjusted index-level carbon intensities that are used to determine if the indices have met their decarbonization

trajectory targets. Inflation adjustments use the increase in the total index-level EVIC for the underlying index relative to its level as at the Index Anchor Date.

Decarbonization trajectories are defined using the data and price levels as of the Index Anchor Date. Ceteris paribus, inflation (here in the level EVIC) can lead to the artificial reduction

in the index-level carbon intensity, despite perhaps the average level of absolute company emissions remaining stable. Therefore, the index-level carbon intensity metrics are calculated

in Index Anchor Date prices to ensure comparability with the required decarbonization trajectory. This is carried out by multiplying the observed index-level carbon intensity calculated

using current prices by 1 plus the rate of EVIC inflation relative to the Index Anchor Date. 

Why are the indices only assessed for ‘EU CTB’ and/or ‘EU PAB’ labelling purposes on an annual basis, while the indices are measured on a quarterly basis?   

The indices are assessed for ‘EU CTB’ and ‘EU PAB’ labelling purposes on an annual basis, as defined by the EU Low Carbon Regulations
1
. However, the indices are measured, and

information is disclosed for them, on a quarterly basis shortly after each quarterly index rebalance
2
. These disclosures are provided for informational purposes only and are not used for

‘EU CTB’ or ‘EU PAB’ labelling assessments. The quarterly measures disclosed represent the indices’ average performance over the period. The quarterly disclosures allow for the

calculation of moving four-quarter average measures of the EU CTB- and EU PAB-specific disclosures, but only the year-end annual measures are used for ‘EU CTB’ and ‘EU PAB’

labelling assessment purposes.

How are the index-level ESG metrics calculated?   

Each index-level ESG metric is defined and its calculation approach explained in the S&P DJI ESG Metrics Reference Guide.

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R1816&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R1816&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2089
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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.

General Disclaimer

Copyright © 2026. 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 (“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, S&P Trucost Limited, SAM (part of 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.

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.

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.

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.

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.
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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).

Performance Disclosure

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.

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.

Information presented prior to an index’s launch date is hypothetical back-tested performance, not actual performance, and is based on the index methodology in effect on the launch

date applied retroactively. 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. 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.

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 history of 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 see

https://www.spglobal.com/spdji/en/documents/education/faq-spdji-esg-back-testing-backward-data-assumption-overview.pdf. 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.


