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An Overview of GICS and 
S&P U.S. Sector & Select 
Industry Indices 
What Is GICS® and Why Is It 

Important? 
The Global Industry Classification Standard (GICS), created in 1999 

by S&P Dow Jones Indices (S&P DJI) and MSCI, was developed to 

meet the financial community’s need for accurate, comprehensive 

and standardized industry definitions.  The framework underpins 

sector-based benchmarks, including the S&P 500® Sector Indices 

and S&P Select Industry Indices, and facilitates comparable analysis 

and sector-based investing. 

GICS key features: 

– Universal: Applies to companies globally.   

– Flexible: Offers multiple levels of analysis, ranging from the 

most general sectors to the most specialized sub-industries.   

– Reliable: Accurate and complete industry framework for 

investment research, portfolio management and asset 

allocation. 

– Evolving: Reviewed annually to ensure GICS remains fully 

representative of global markets. 

mailto:fei.wang@spglobal.com
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Why Sector Classification Matters 
Beyond providing a common language, GICS matters because classification directly affects 

how risk and performance are analyzed.  Companies sharing similar business activities and 

revenue exposures are more likely to have similar sensitivity to drivers of market 

performance.  By grouping these companies under the same framework, market participants 

can meaningfully compare performance and risk across market segments.  

The hierarchical structure of GICS provides additional levels of detail and allows for varying 

degrees of granularity in analysis. 

An evolving classification system is also paramount to ensure that company groupings reflect 

the most up-to-date company status and market segment conditions.  The GICS structure 

addresses this challenge and seeks to enhance both transparency and efficiency in market 

analysis. 

Who Are the Users of GICS? What Are Common 

Applications? 
The GICS methodology has been widely accepted as an industry analysis framework for 

investment research, portfolio management and asset allocation.  A broad range of market 

participants, including individual investors, asset owners, asset managers, index providers and 

research analysts, are all actively using the GICS framework to facilitate consistent 

communication and analysis.  

Common applications of GICS include: 

– Sector‑based performance and attribution analysis 

– Portfolio exposure and diversification assessment 

– Benchmark construction and comparison 

– Asset allocation and risk management 

The GICS Structure 
GICS is a four-tiered, hierarchical industry classification system: sector, industry group, 

industry and sub-industry.  Currently, GICS includes 11 sectors, providing the top-level view 

that is most commonly referenced in market commentary, portfolio analysis and sector-based 

investment. 
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Exhibit 1: GICS Structure Overview and the 11 GICS Sectors 

 

Source: S&P Dow Jones Indices LLC.  For more information, see the Global Industry Classification Standard (GICS) Methodology.1  Chart is 
provided for illustrative purposes. 

The complete GICS classification for each company is an eight-digit code with text description.  

The coding system adds an additional two digits at each level, allowing for easy identification 

between GICS tiers while maintaining consistency across levels.  

Exhibit 2: Example of Nvidia GICS Classification 

Tier Classification GICS Code 

Sector Information Technology 45 

Industry Group 
Semiconductors & Semiconductor 
Equipment 

4530 

Industry Semiconductors 453010 

Sub-Industry Semiconductors 45301020 

Source: S&P Dow Jones Indices LLC.  Table is provided for illustrative purposes. 

S&P DJI and MSCI review the GICS structure periodically, which can include advisory panels 

or open consultations with market participants as required. 

How GICS Classifies Companies 
GICS classifies a company according to its principal business activity.  Generally, a company is 

classified into the sub-industry whose definition most accurately reflects the business activities 

 
1 Please see the Global Industry Classification Standard (GICS) Methodology for more information. 
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Materials (15) 
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-gics.pdf?utm_source=pdf_education
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that generate most of its revenue.  Earnings and market perception are also considered, 

especially in cases where a company operates across multiple business lines. 

Based on a company’s principal business activity, it is assigned to one of the 163 sub-

industries.  This then determines—in decreasing order of granularity—the company’s 

membership of one of the 74 industry groups, one of the 25 industry groups and one of the 11 

GICS sectors. 

GICS company classifications are reviewed annually, based on feedback from market 

participants and the changing global landscape, so that the classifications remain relevant and 

reflective of the world’s evolving economy. 

A prime example would be Amazon.  Given Amazon’s substantial presence and impressive 

growth in cloud business, many market participants wonder why Amazon is classified under 

Broadline Retail within the Consumer Discretionary sector rather than Information Technology.  

However, as of December 2025, the majority of Amazon’s revenue continued to originate from 

its retail operations, with less than one-fifth derived from Amazon Web Services.2  Based on 

the principal business activity assessment, Amazon’s alignment with the Broadline Retail 

category remains appropriate.  

Exhibit 3: Determination of Principal Business Activities  

 
Source: S&P Dow Jones Indices LLC.  For more information, see Global Industry Classification Standard (GICS) Methodology.1  Chart is 
provided for illustrative purposes. 
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How Has the Sector Landscape Evolved?  
Over nearly 30 years, GICS has experienced significant structural changes, reflecting the 

dynamic nature of global markets and investor needs.  The creation of the Real Estate (2016) 

and Communication Services (2018) sectors have been among the most significant evolutions 

in the GICS structure. 

– In 2016, Real Estate was carved out of Financials to become the 11th sector.  This change 

recognized the distinct characteristics of Real Estate companies and marked the first 

sector addition to the GICS structure since its inception in 1999.  The introduction of Real 

Estate as a standalone sector profoundly influenced sector analysis and the development 

of related financial products. 

– In 2018, Telecommunication Services was broadened and renamed as Communication 

Services to include companies that facilitate communication and offer related content and 

information through various mediums.  The new sector also integrated major components 

of Information Technology (e.g., Internet Software & Services) and Consumer 

Discretionary (e.g., Media), resulting in substantial cross-sector migrations and shifts in 

sector composition. 

– The 2023 GICS changes were more targeted.  These included creating a new sub-

industry of Broadline Retail to accommodate the omni-channel approach of retailers, as 

well as significant moves from Information Technology to Industrials and Financials due to 

changes in Data Processing & Outsourced Services.  Notable examples include Target 

moving from Consumer Discretionary to Consumer Staples, and Visa and Mastercard 

transitioning from Information Technology to Financials. 

Major changes do not happen overnight and always involve meticulous and extensive analysis 

and engagement with market participants, ensuring that the GICS system remains robust and 

reflective of evolving industry landscapes.  For more information, please visit the GICS 

chronology and related resources.  

The Role of GICS in the S&P U.S. Sector and 

Select Industry Indices 
GICS serves as the structural foundation for S&P U.S. Sector & Select Industry Indices.  Each 

index is constructed by aggregating constituents from its benchmark index according to their 

GICS classifications, representing their distinct and consistently defined segments of the 

broader market. 

Within S&P DJI’s extensive suite of sector and industry indices, the Select Sector® and S&P 

Select Industry Indices are among the headline benchmarks, especially in the U.S. market.  

https://press.spglobal.com/2016-03-08-S-P-Dow-Jones-Indices-And-MSCI-Revisions-To-The-Global-Industry-Classification-Standard-GICS-Structure?utm_source=pdf_education
https://press.spglobal.com/2017-11-15-S-P-Dow-Jones-Indices-And-MSCI-Announce-Revisions-To-The-Global-Industry-Classification-Standard-GICS-R-Structure-In-2018?utm_source=pdf_education
https://press.spglobal.com/2017-11-15-S-P-Dow-Jones-Indices-And-MSCI-Announce-Revisions-To-The-Global-Industry-Classification-Standard-GICS-R-Structure-In-2018?utm_source=pdf_education
https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20220331-1451157/1451157_gicspressrelease31march2022.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-gics.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-gics.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/landing/topic/gics/
https://www.spglobal.com/spdji/en/landing/investment-themes/select-sector/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-select-industry-indices-methodology/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-select-industry-indices-methodology/?utm_source=pdf_education
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Like the S&P 500 Sector Indices, which are float-market-capitalization weighted, each Select 

Sector Index includes all S&P 500 constituents within a given GICS sector.  However, Select 

Sector Indices employ a capped market-capitalization-weighting methodology that is intended 

to reflect certain diversification requirements imposed on investment companies under the U.S. 

Internal Revenue Code and the Investment Company Act of 1940.3 

As a result, any variation in performance between the two index series primarily reflects the 

differences in weighting methodology rather than index membership.  For instance, the S&P 

500 Information Technology (TR) had a three-year annualized gain of 38.81% as of Dec. 31, 

2025, compared to 33.34% for the Technology Select Sector (TR). 

The S&P Select Industry Indices, on the other hand, start from S&P Total Market Index (TMI) 

and measure the performance of stocks comprising specific GICS sub-industries or groups of 

sub-industries.  Membership is based on a company’s GICS classification, as well as liquidity 

and market capitalization requirements.  Some indices represent a single sub‑industry, while 

others combine multiple related sub-industries to provide comprehensive coverage of a 

defined industry segment.  

For instance, the S&P Aerospace & Defense Select Industry Index includes only the 

Aerospace & Defense sub-industry (GICS 20101010), whereas the S&P Capital Markets 

Select Industry Index encompasses all four sub-industries within the Capital Markets industry 

(GICS 40203010 through 40203040).  This approach ensures coherent and complete 

representation of the targeted industries. 

Much like the evolving GICS structure, the Select Sector and S&P Select Industry Indices have 

adapted over time to incorporate market trends and developments.  The latest updates 

include: 

– During the June 2024 rebalance, the S&P Select Industry Indices incorporated the index-

linked exchange-traded product assets under management (AUM), as well as more 

measures for maximum constituent weight, helping investors alleviate liquidity and 

tradability issues while tracking the indices. 

– In response to substantial deviation from float-market-capitalization weights among some 

large companies in the Select Sector Indices, an “iterative capping” approach was 

adopted during the September 2024 rebalance.  This new mechanism replaced the 

previous capping method, and it aims to mitigate issues such as “weight cliffs” and “flip-

flops” in constituent weights.   

Beyond these flagship offerings, S&P DJI provides a wide range of additional sector and 

industry indices, such as alternative weighting schemes (e.g., equal weighted, 35/20 capped, 

 
3  For more information, please refer to the Regulatory Capping Requirements section in the S&P DJI Equity Indices Policies & Practices. 

https://www.spglobal.com/spdji/en/indices/equity/sp-500-information-technology-sector/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/indices/equity/sp-500-information-technology-sector/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/indices/equity/technology-select-sector-index/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/indices/equity/sp-total-market-index-tmi/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-aerospace-defense-select-industry-index/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/indices/equity/sp-capital-markets-select-industry-index/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/indices/equity/sp-capital-markets-select-industry-index/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20240315-1471183/1471183_sp-select-industry-indices-consult-results-3-15-2024.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20240903-1474128/1474128_sp-select-sector-indices-results-20240903.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-equity-indices-policies-practices.pdf
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15/60 capped), series across size spectrum (e.g., S&P MidCap 400® Sector Indices, S&P 

SmallCap 600® Sector Indices), as well as in alignment with specialized guidelines (e.g., S&P 

500 Shariah Sector Indices, S&P 500 Plus Enhanced Weighted & Screened Sector Indices).  

For more information about S&P Sector and Industry Indices, please refer to the Appendix. 

Global Relevance of U.S. Sectors 
Besides being the largest equity market globally, U.S. sectors also demonstrate global 

influence.  As of December 2025, the U.S. accounted for 61% of the index market 

capitalization in the S&P Global BMI.  Furthermore, U.S. equities led in all sectors by country 

weight and represented more than half of the index capitalization in 8 out of 11 GICS sectors 

within the S&P Global BMI. 

Exhibit 4: Weight of the U.S. in S&P Global BMI Sectors 

 
Source: S&P Dow Jones Indices LLC.  Data as of Dec. 31, 2025, based on S&P Global BMI.  Past performance is no guarantee of future 
results.  Chart is provided for illustrative purposes. 

Comparing to other countries and regions, the U.S. market exhibits distinct sector weightings.  

For instance, as of December 2025, the U.S. featured significantly higher weights in 

Information Technology and Communication Services relative to the rest of the world, with 

lower weights in Financials and Energy.  Therefore, by considering U.S. sectors, international 

market participants may help alleviate home bias and align sector weightings more closely with 

global sector representation.  
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https://www.spglobal.com/spdji/en/indices/equity/sp-global-bmi/?utm_source=pdf_education
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Exhibit 5: Relative Sector Weights Show Significant Regional Differences 

Metric U.S. Canada 
Latin 

America 
Pan Asia Europe 

Middle East 
& Africa 

Total 
Weight 

Percentage of 
S&P Global BMI 

61.4 3.1 0.8 18.6 14.3 1.5 99.6 

Sector Name U.S. (%) Canada (%) 
Latin 

America 
(%) 

Pan Asia 
(%) 

Europe (%) 
Middle East 
& Africa (%) 

Global Ex-
U.S. (%) 

Information 
Technology 

32.6 -22.81 -32.08 -10.81 -25.46 -31.67 -5.14 

Financials 13.7 19.40 19.86 4.92 10.18 26.77 17.81 

Health Care 9.3 0.81 -0.18 5.78 10.06 -4.13 -0.38 

Consumer 
Discretionary 

10.4 -6.98 -6.37 3.12 -1.74 -2.22 -7.64 

Industrials 10.1 -9.39 -8.74 -4.82 3.31 -8.10 -0.42 

Communication 
Services 

9.8 -8.66 -5.77 -2.95 -6.14 -2.43 -7.19 

Consumer 
Staples 

4.5 -1.10 6.78 -0.38 3.89 -0.18 -2.47 

Energy 2.2 16.91 16.38 4.90 3.21 13.84 -0.52 

Real Estate 2.9 12.16 3.91 -0.64 1.18 2.62 -1.20 

Materials 2.2 0.84 5.55 -0.28 2.09 0.39 1.50 

Utilities 2.2 -1.16 0.66 1.16 -0.58 5.10 5.66 

Total Weight 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

 Underweight Relative to the U.S. 

 Overweight Relative to the U.S. 

Source: S&P Dow Jones Indices LLC.  Data as of Dec. 31, 2025, based on S&P Global BMI.  Indices used are S&P United States BMI, S&P 
Canada BMI, S&P Latin America BMI, S&P Pan Asia BMI, S&P Europe BMI, and Middle East & Africa combines the S&P Israel BMI and S&P 
Emerging Middle East & Africa BMI.  Past performance is no guarantee of future results.  Table is provided for illustrative purposes. 
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Appendix 
Exhibit 6: Overview of Sector and Industry Indices 

Size Range FMC Weighted Capped Equal Weight 

Large-Cap S&P 100   

Large-Cap 

S&P 500 (FMC Weighted) Select Sector Indices* 
S&P 500 Equal Weight 
Sectors 

S&P 500 Ex-Sectors 
(excluding sectors) 

S&P 500 Capped 35/20 Indices** 
S&P 500 Plus Equal Weight 
Sectors 

S&P 500 Plus Indices 
(combined sectors) 

S&P Select Sector Daily Capped 
35/20 Indices** 

S&P 500 Sectors Equal 
Allocation Index^ 

S&P 500 Shariah Sectors 
(company exclusions) 

S&P Select Sector Capped 20% 
Indices** 

S&P 500 Sectors Top 5 
Equal Capped Indices^^ 

 

S&P Select Sector 15/60 Indices 
S&P 500 Sectors Top 10 
Equal Capped Indices^^ 

S&P Select Sector 15/40 Plus 
Indices 

 

S&P 500 Plus Sector Enhanced 
Weighted & Screened Indices*** 

S&P 500 Consumer Select 15/60 
Index 

S&P 500 Semiconductors & 
Semiconductor Equipment 
(Industry Group) 35% Capped 
Index (USD) 

Mid-Cap S&P 400® S&P MidCap 400 Capped* 
S&P 400 Equal Weight 
Sectors 

Small-Cap S&P 600® S&P SmallCap 600 Capped* 
S&P 600 Equal Weight 
Sectors 

Broad Market 

S&P Composite 1500® 
 S&P Composite 1500 Equal 

Weight S&P Composite 1500 Ex-
Sectors 

Total Market 
S&P Total Market Index 
(TMI) 

  
S&P Select Industry 
Indices^^^ 

Large-Mid  S&P 900 Banks (Industry) 7/4 
Capped 

 

Mid-Small 
S&P 1000® 

 

S&P 1000 Ex-Real Estate 

Completion 
S&P Completion Index 
(S&P TMI ex-S&P 500) 

  

Source: S&P Dow Jones Indices LLC.  Information as of March 2026.  Table provided for illustrative purposes. 
*RIC Capping Rules, **UCITS Directive, please see the Equity Indices Policies & Practices for more details on Regulatory Capping 
Requirements.  
***The indices are selected and weighted to collectively enhanced sustainability and ESG profiles, meet environmental targets, and reduce the 
carbon footprint at the index level.  Please see S&P 500 Plus Sector Enhanced Weighted & Screened Indices Methodology for more 
information. 
^The index is a weighted return index measuring the equal weighted performance of the FMC weighted S&P 500 Sector Indices (the 
component indices).  Please see the S&P U.S. Indices Methodology for more information. 
^^The index measures the equal-weighted performance of the largest five (ten) companies, by FMC, in the S&P 500 Sectors indices.  Please 
see the S&P U.S. Indices Methodology for more information. 
^^^At each quarterly rebalancing, initially equal weight constituents with adjustments to ensure that, for a given theoretical portfolio value 
(TPV), each constituent’s index weight cannot exceed 4.5% of the FMC and the value that can be traded in three days.  Please see S&P 
Select Industry Indices Methodology for more information. 

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-equity-indices-policies-practices.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-500-plus-sector-enhanced-weighted-screened-indices-methodology/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-us-indices-methodology/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-us-indices-methodology/?utm_source=pdf_education?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-select-industry-indices-methodology/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-select-industry-indices-methodology/?utm_source=pdf_education
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Exhibit 7: S&P 500 Sectors across the Spectrum 

 
Source: S&P Dow Jones Indices, LLC.  Information as of March 2026.  Table is provided for illustrative purposes.  Please note that buffers are 
incorporated into the index methodologies below the limits to mitigate against any company exceeding their thresholds as of the diversification 
requirement dates.  However, market movements in between rebalance may mean that constituents weights may rise above their target.  This 
table is meant to be read in conjunction with supporting documents providing greater detail with respect to methodology detail, policies, 
procedures and calculations.  For full details on the methodology and details on the buffers for capping, please visit see the Equity Indices 
Policies & Practices, S&P U.S. Indices Methodology, S&P 500 Plus Sector Enhanced Weighted & Screened Indices Methodology and S&P 
Shariah Indices Methodology.  

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-equity-indices-policies-practices.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-equity-indices-policies-practices.pdf?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-us-indices-methodology/?utm_source=pdf_education?utm_source=pdf_education?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-500-plus-sector-enhanced-weighted-screened-indices-methodology/?utm_source=pdf_education?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-shariah-indices-methodology/?utm_source=pdf_education
https://www.spglobal.com/spdji/en/methodology/article/sp-shariah-indices-methodology/?utm_source=pdf_education
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General Disclaimer 

© 2026 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, DIVIDEND 
MONARCHS, BUYBACK ARISTOCRATS, SELECT SECTOR, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, 
INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, LCDX, MBX, MCDX, PRIMEX, TABX, HHPI, IRXX, I-SYND, SOVX, CRITS, CRITR 
are registered trademarks of S&P Global, 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 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. Index performance does not reflect trading costs, management fees or expenses. 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 hold 
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 
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. 

 


