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Understanding ESG Investing 
INTRODUCTION 

Sustainable investing is one of the fastest-growing segments of the asset 

management industry.  It is also one of the most complex.  This paper aims 

to provide some clarity on this increasingly relevant topic. 

Sustainable investing means looking at “extra-financial” variables, i.e., 

environmental, social, and governance (ESG) factors (together or 

separately) when making investment decisions.  Such investing may take 

various forms, from ethical exclusions to comprehensive ESG integration, 

on the basis of which portfolios may be constructed as best-in-class 

selection (to maximize extra-financial benefits) or by simply avoiding what 

may be perceived as unacceptable companies or industries (to either 

minimize extra-financial detractions or to promote bottom-up ESG change).  

ESG is a comprehensive field that comprises many dynamics, such as 

carbon emissions, environmental impact, corporate citizenship, and human 

capital development.  In the industry lexicon, ESG is often distinguished 

from low carbon (also referred to as “green”).  Of course, low carbon is an 

important component of the environmental dimension of ESG, but it also 

stands alone in significance due to the global threat of climate change, 

which is why S&P Dow Jones Indices typically splits sustainability into two 

categories: ESG and green (low carbon).  For our purposes, the 

environmental dimension of the ESG framework tends to capture more 

factors, while green tends to focus on a few factors that are considered key 

in the threat of global climate change.  Exhibit 1 further outlines the 

distinctions between the three dimensions. 

Exhibit 1: Defining ESG 

 
Source: RobecoSAM, “Measuring Intangibles: CSA Methodology.”  Chart is provided for illustrative 
purposes. 
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Within the ESG framework, the environmental component encompasses 

waste management, water management, and the use of other 

environmental resources.  Social includes stakeholder analysis—

customers, employees, and all those affected by the presence of the entity, 

like people living in the vicinity of an industrial unit.  Governance focuses on 

stakeholder impact as it specifically relates to shareholders and 

management, while also addressing board structure, management 

compensation, and shareholder rights.  These three factors have combined 

in different ways to shape distinct periods in the history of the sustainability 

movement (particularly as it relates to finance).  Exhibit 2 is a timeline 

illustrating the various dynamics. 

Exhibit 2: Sustainability Timeline 

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

THE EVOLUTION OF SUSTAINABILITY INVESTING 

As outlined in Exhibit 2, interest in sustainable investing was spurred by 

divestment in the late 1960s.  However, the modern sustainable investment 

movement gained traction in the late 1990s with socially responsible 

investing (SRI), which applied a set of screens (negative or positive) to 

Late 1960s

• Opposition to the Vietnam War 
leads students to call for 
divestment from military 
contractors in their universities' 
investment portfolios. 

1989

• The oil tanker Exxon Valdez strikes Alaska’s Prince 
William Sound's Bligh Reef, spilling 11 to 38 million 
gallons of crude oil and creating a marine disaster 
that becomes the watershed event for the global 
environmental movement.

1999

• Dow Jones Sustainability Index is launched, 
the first global sustainability index with 
Sustainability Asset Management (later 
RobecoSAM).  Dow Jones Indexes, a 
global leader in the equity indices space, 
establishes itself as an early proponent of 
the sustainability vision. 

2006 

• The U.N. launches its Principles for 
Responsible Investment (UNPRI). This 
initiative springs from an international network 
of investors that write the six principles with 
the goal of helping market participants and 
signatories understand the implications of 
sustainability and incorporate these issues 
into their investment decision making and 
ownership practices. 

2008

• Stock market crashes and market 
participants shift focus to ESG 
investing with a concentration on 
long-term results instead of short-
term gains. 

2009  

• S&P Indices launches the S&P Carbon Efficient 
Select Index with Trucost. As the first climate 
change index, it combines the benefits of portfolio 
decarbonization with a risk and return profile 
similar to standard benchmarks.   

2012 

• S&P Indices and Dow Jones Indexes 
merge, combing two strong sustainability 
series and creating solid ground for the 
future growth of passive sustainability 
solutions. 

2015 

• In Le Bourget, France, 195 nations reach a 
landmark accord that, for the first time, 
commits nearly every nation in the world to 
lowering greenhouse gas emissions to help 
halt climate change. 

The modern 
sustainable 
investment 
movement gained 
traction in the late 
1990s with socially 
responsible 
investing. 
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listed securities.  One such example would be the Dow Jones 

SustainabilityTM World Enlarged Index ex Alcohol, Tobacco, Gambling, 

Armaments & Firearms and Adult Entertainment, which is an index that 

pairs the highest-ranking ESG companies per industry with a negative 

screen over an existing universe. 

As the SRI movement became more widespread, an approach called 

impact investing emerged with the aim of financing projects that were 

expected to have measurable positive impacts on well-defined 

environmental or social goals.  This ultimately led to one of the most 

modern styles in sustainable investing—the view that companies that 

exemplify sustainable practices are simply better candidates for investment.  

Increasingly, market participants are using sustainability-screened portfolios 

as starting points and applying other investment strategies as overlays. 

The recent implementation of government reforms has also shaped the 

sustainability movement.  According to the World Federation of Exchanges, 

between 2000 and 2009, the largest listed companies in Central and 

Eastern Europe significantly improved their financial and extra-financial 

reporting, which increased disclosure of information on ESG factors.  This 

was largely led by corporate governance reforms implemented across the 

region by local stock exchanges.1  This increase in disclosure allows for 

higher-quality data, which can be beneficial for stakeholders. 

THE ROLE OF ESG BENCHMARKS 

When sustainable investing began, it was concentrated in the active 

investment space.  Impact investors also focused on private debt and 

equity offerings in ESG-related projects that demonstrated measurable 

positive social outcomes.  As interest in sustainability continued to increase 

and more market participants entered the space, liquidity constraints and 

limited scalability were exposed, resulting in a shift into the realm of publicly 

listed equities.  In turn, growing acceptance of listed securities as the basis 

for sustainable investment opened the door for a confluence of sustainable 

investment with another powerful movement—index-based investing.2 

The first index fund was launched in 1976 by John Bogel at Vanguard.  The 

fund is still operating today and tracks the S&P 500®.  It has grown to about 

USD 229 billion of assets under management as of April 2016.  The first 

exchange-traded fund (ETF) was launched in 1990, followed by the launch 

of Standard & Poor’s Depositary Receipts (SPDRs) in 1993.3  Index-based 

investing continued to gain popularity, and today it is a prominent feature of 

the financial world.  As of 2014, 31% of households that owned mutual 

 
1  World Federation of Exchanges, “Exchanges, ESG, and Investment Decisions,” September 2010. 

2  RobecoSAM, http://www.robecosam.com/en/sustainability-insights/focus-themes/impact-investing/index.jsp. 

3  Financial Times, http://www.ft.com/intl/cms/s/0/b3c0c960-a56c-11e4-bf11-00144feab7de.html#axzz49svz4S4C. 
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funds owned at least one equity index mutual fund, with market participants 

adding USD 148 billion in net new cash flow to index mutual funds.4 

Of course, indices serve as the basis for index funds and as benchmarks 

for active strategies.  The growth in active, publicly listed ESG investment 

opportunities necessitated the development of appropriate benchmarks.  

Today, ESG indices are used as benchmarks for active strategies as well 

as forming a basis for index funds.  This development has been beneficial 

to market participants because index-based investing is typically liquid and 

scalable to a large size. 

THE S&P DOW JONES INDICES AND ROBECOSAM 

PARTNERSHIP 

S&P Dow Jones Indices entered the sustainability passive investment 

space in 1999, when it partnered with RobecoSAM to create the Dow Jones 

Sustainability World Index (DJSI World).5  The collaboration of these best-

in-class companies has resulted in a unique partnership in this space. 

Today, RobecoSAM provides the ESG scores that determine the selection 

or weightings, under different methodologies, for the various Dow Jones 

Sustainability Indices (DJSI), the S&P Environmental & Socially 

Responsible Indices, the S&P LTVC Global Index, and the S&P ESG Index 

Series. 

RobecoSAM devised the first universal standardization and integration of 

the ESG metrics.  Based on its Corporate Sustainability Assessment (CSA), 

an annual ESG analysis of approximately 3,000 listed companies, 

RobecoSAM has compiled one of the world’s most comprehensive 

databases of financially material sustainability statistics.  RobecoSAM is 

also a signatory of the U.N.-backed Principles for Responsible Investment 

(UNPRI), the European Social Investment Forum (Eurosif), the Association 

for Sustainable and Responsible Investment in Asia (ASrIA), and Ceres 

(the Zurich-based organization founded in direct response to the 1989 

Exxon Valdez oil spill). 

THE CSA AND SCORING 

Every year, RobecoSAM releases the CSA, which identifies 59 different 

industries and asks a wide range of industry-specific, financially material 

questions grouped into criteria covering three key dimensions of 

sustainability. 

The CSA is designed through the analysis of company-specific information 

and questions on economic, environmental, and social issues, with 

 
4  Investment Company Institute, 2015 Investment Company Factbook, “The Growing Popularity of Index Funds,” 

https://www.ici.org/pdf/2015_factbook.pdf. 

5  At the time the partnership was formed, S&P Dow Jones Indices was Dow Jones and RobecoSAM was SAM. 
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particular focus on industry-specific criteria that has a material impact on 

companies’ ability to generate long-term value.  All surveys and 

assessments are regularly updated and adapted to capture those new 

sustainability trends at the forefront of each industry sector that are likely to 

have an impact on a company’s competitive landscape.  As such, the CSA 

enhances companies’ understanding of the concept of material 

sustainability information and promotes best practices of public disclosure.  

Exhibit 3 provides further details regarding the scoring process. 

Exhibit 3: CSA Scoring Criteria

 
Source: S&P Dow Jones Indices LLC and RobecoSAM.  Chart is provided for illustrative purposes. 

These different criteria can be combined to form different scoring systems.  

Most of our sustainability indices (such as the DJSI or DJSI Diversified 

Series) include the Total Sustainability Score—the aggregate of all three 

dimensions.  The Environmental & Socially Responsible Indices use the 

Environmental and Social components, while the S&P LTVC Global Index 

only incorporates the Economic dimension score. 

The Media and Stakeholder Analysis, based on ongoing monitoring of news 

events by RepRisk, further helps to verify a company’s involvement in 

sustainability and management of critical economic, social, and 

environmental issues or crises.  Furthermore, a third party, Deloitte LLP, 

audits the entire CSA process, completing a broad scope of quality checks 

on an annual basis. 

Passive investing in listed securities might pair well with ESG investing, as 

high-scoring ESG companies tend to provide greater transparency than 

private companies.  The degree of transparency is high here, since 

companies that participate in the CSA and assess themselves must believe 

that they will do well.  Additionally, the companies’ self-reporting and 

disclosure are considered alongside an examination of media coverage, 

stakeholder commentary, and other publicly available sources examined by 

RepRisk ESG Business Intelligence. 
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THE UNPRI AND THE DJSI RESPONSE 

As mentioned in Exhibit 2, the establishment of the UNPRI marked a key 

point in the sustainable, responsible, and impact investment movement.  

The six principles appear in Exhibit 4, along with summaries of how S&P 

Dow Jones Indices views the role of benchmark providers.  Although the 

principles are voluntary, they offer a menu of possible actions across asset 

classes for incorporating ESG issues into investment practices.  Tailored to 

fit each organization’s investment strategy, approach, and resources, the 

principles are designed to be compatible with the investment styles of large, 

diversified, institutional investors operating within a traditional fiduciary 

framework.  Both RobecoSAM and S&P Dow Jones Indices are signatories. 

Exhibit 4: UNPRI and DJSI Incorporation of Principles 

UNPRI PRINCIPLE DJSI BENEFITS 

1. We will incorporate ESG issues 
into investment analysis and 
decision-making processes.  

The DJSI Series represent the best-in-class benchmarks for 
investment decisions and adherence to funds’ listed charter 
purposes. 

2. We will be active owners and 
incorporate ESG issues into our 
ownership policies and practices.  

Use of the DJSI Series—either as a benchmark for active 
funds or as a basis for passive funds—is a proactive choice 
for market participants seeking to incorporate ESG issues 
into their ownership policies and practices.  It is also a good 
platform to engage with companies and challenge them on 
areas of improvement. 

3. We will seek appropriate 
disclosure on ESG issues by the 
entities in which we invest.  

The DJSI Series is based on a RobecoSAM online 
questionnaire (CSA) that is supported by extensive company 
documentation.  The companies’ self-reporting and disclosure 
are then considered alongside an additional examination of 
media coverage, stakeholder commentary, and other publicly 
available sources examined by RepRisk ESG Business 
Intelligence.  

4: We will promote acceptance and 
implementation of the principles 
within the investment industry.  

Passive managers can use the DJSI Series to create relevant 
investment vehicles, thus helping investors with UNPRI 
acceptance and implementation.  Active managers can use 
the DJSI Series as benchmarks or references to demonstrate 
their adherence to fiduciary standards and help support 
mainstreaming of sustainability investment. 

5: We will work together to enhance 
our effectiveness in implementing 
the principles.  

One of the best ways to heighten the effectiveness of the 
principles is through educating investors.  Making 
sustainability indexing an industry standard furthers this 
education goal.   

6: We will each report on our 
activities and progress toward 
implementing the principles.  

Reporting—through both company questionnaires and 
information gathered from objective, third-party agencies—is 
an integral part of how RobecoSAM keeps its databases 
updated.  Companies’ participation in the RobecoSAM 
surveys illustrates their effort to join in the global UNPRI. 

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

THE DJSI SERIES 

The DJSI Series is now the longest-running collection of global ESG 

benchmarks worldwide, and it has become a key reference point for market 

participants that want to make ethical, social, and governance frameworks 

part of their investment process. 

The establishment 
of the UNPRI 
marked a key 
point in the 
sustainable, 
responsible, and 
impact investment 
movement. 
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DJSI WORLD 

Each year, about 3,000 companies are evaluated for potential inclusion in 

Dow Jones Sustainability Indices.  The indices seek to track the 

performance of the world’s best-in-class ESG performers. 

The DJSI World selects the top 10% of best-in-class companies globally 

based on RobecoSAM CSA classic scores.  There is no regard for market-

cap size or country exposures, which may result in high tracking error. 

There are also indices within the DJSI Series for developed countries, 

emerging markets, and three regions: North America, Europe, and Asia 

Pacific.  There are certain country indices as well.6  The DJSI Series seeks 

to serve market participants who want a best-in-class per industry 

approach.  Target audiences include those looking for a corporate ratings 

system, pure SRI market participants, and active managers. 

Exhibit 5: 10-Year Historical Performance of the DJSI World 

 
Source: S&P Dow Jones Indices LLC.  Data as of Sept. 30, 2016.  Past performance is no guarantee of 
future results.  Chart is provided for illustrative purposes. 

As illustrated in Exhibit 5, the DJSI World performance has varied over the 

past 10 years, but it largely mimics the S&P Global LargeMidCap.  From 

2006 to 2008, the DJSI World slightly outperformed the benchmark. 

DJSI WORLD DIVERSIFIED 

For the DJSI World Diversified, the universe is the same as that of the DJSI 

World, but the top 33% of companies by market cap per country and per 

GICS® sector are selected.  This index allows for simple slicing and dicing 

because all regional and country indices are subsets of the DJSI World 

Diversified.  Additionally, it results in a low tracking error, since regional and 

sector allocations are the same as the underlying benchmark.  Only the 

constituent weights are redistributed per sector and region.  The DJSI 

World Diversified seeks to serve market participants who want a best-in-

class per region and sector approach.  Target audiences include risk-

 
6  Regional and country indices are not subsets of the DJSI World, but separate members of the family, because they have different selection 

thresholds. 
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The DJSI World 
selects the top 
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class companies 
globally based on  
RobecoSAM CSA 
classic scores. 

http://spindices.com/indices/equity/dow-jones-sustainability-world-index
http://www.spindices.com/indices/equity/sp-global-largemidcap-us-dollar
http://spindices.com/indices/equity/dow-jones-sustainability-world-diversified-index
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averse pension funds that are interested in the sustainability financial 

market.  The low tracking error is easily seen in Exhibit 6. 

Exhibit 6: 10-Year Historical Performance of the DJSI World Diversified 

 
Source: S&P Dow Jones Indices LLC.  Data as of Sept. 30, 2016.  Past performance is no guarantee of 
future results.  Chart is provided for illustrative purposes and reflects hypothetical historical 
performance.  Please see the Performance Disclosure at the end of this document for more information 
regarding the inherent limitations associated with back-tested performance. 

The differences between the DJSI World, DJSI World Diversified, and S&P 

Global LargeMidCap are further revealed in Exhibit 7. 

Exhibit 7: Performance 

PERIOD DJSI WORLD 
DJSI WORLD 
DIVERSIFIED 

S&P GLOBAL 
LARGEMIDCAP 

ANNUALIZED RETURN (%) 

1-Year 9.92 14.50 12.74 

3 -Year 2.84 5.96 5.74 

5-Year 8.89 11.32 11.19 

10-Year  2.89 4.77 5.00 

ANNUALIZED RISK (%) 

1-Year 16.48 15.44 15.55 

3-Year 12.93 11.93 11.78 

5-Year 14.83 13.55 13.52 

10-Year  18.05 16.75 17.00 

RISK-ADJUSTED RETURN 

1-Year 0.60 0.94 0.82 

3-Year 0.22 0.50 0.49 

5-Year 0.60 0.84 0.83 

10-Year  0.16 0.28 0.29 

TRACKING ERROR (%)  

1-Year 2.51 1.01 - 

3-Year 2.43 1.60 - 

5-Year 2.50 1.44 - 

10-Year 2.58 1.61 - 

Source: S&P Dow Jones Indices LLC.  Data as of Sept. 30, 2016.  Index performance based on total 
return in USD.  Past performance is no guarantee of future results.  Table is provided for illustrative 
purposes and reflects hypothetical historical performance.  Please see the Performance Disclosure at 
the end of this document for more information regarding the inherent limitations associated with back-
tested performance. 
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While 2016 has been slightly volatile, the DJSI World Diversified performed 

better than the benchmark.  Again, the low tracking error of the DJSI World 

Diversified as compared to the benchmark is well depicted. 

CONCLUSION 

While the sustainable investing movement is new to the financial space, it 

has grown rapidly and has had an impact beyond the markets, as illustrated 

by the UNPRI and COP22 in November 2016. 

The future of sustainable investing looks bright.  According to the Morgan 

Stanley Institute for Investing, 65% of individual market participants expect 

sustainable investing to increase in the next five years.  Morgan Stanley 

also found that millennial market participants were almost twice as likely to 

invest in companies or funds that target specific social or environmental 

outcomes.7 

Currently, S&P DJI has over 150 sustainability indices, including carbon 

efficiency, fossil fuel free, impact investing, and sustainable indices with a 

quantitative overlay. 

We expect to see further growth in passive investing ESG markets, as their 

rules-based methodologies allow for greater transparency than active 

investing.  As demand continues to shift and shape sustainable investing, 

we look forward to addressing these changes with our ever-expanding 

offerings. 

 
7  Morgan Stanley Institute for Investing, “Sustainable Signals: The Individual Investor Perspective.” 
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PERFORMANCE DISCLOSURE 

The Dow Jones Sustainability World Diversified Index was launched on May 30, 2013. All information presented prior to an index’s Launch 
Date is hypothetical (back-tested), not actual performance. The back-test calculations are based on the same methodology that was in effect 
on the index Launch Date. Complete index methodology details are available at www.spdji.com.  

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 at a fixed value for 
calculation purposes. The Launch Date designates the date upon which 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 
datafeed 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. 

Past performance of the Index is not an indication of future results. Prospective application of the methodology used to construct the Index 
may not result in performance commensurate with the back-test returns shown. The back-test period does not necessarily correspond to the 
entire available history of the Index. Please refer to the methodology paper for the Index, available at www.spdji.com 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. 

Another limitation of using back-tested information is that the back-tested calculation is generally prepared with the benefit of hindsight. Back-
tested information reflects the application of the index methodology and selection of index constituents in hindsight. No hypothetical record can 
completely account for the impact of financial risk in actual trading. For example, there are numerous factors related to the equities, fixed 
income, or commodities markets in general which cannot be, and have not been accounted for in the preparation of the index information set 
forth, all of which can affect actual performance. 

The Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices LLC 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). 

http://www.spdji.com/
http://www.spdji.com/
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GENERAL DISCLAIMER 

Copyright © 2016 by S&P Dow Jones Indices LLC, a part of S&P Global. All rights reserved. Standard & Poor’s ®, S&P 500 ® and S&P ® are 
registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”), a subsidiary of S&P Global. Dow Jones ® is a registered 
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Trademarks have been licensed to S&P Dow Jones Indices LLC. 
Redistribution, reproduction and/or photocopying in whole or in part are prohibited without written permission. This document does not 
constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates (collectively 
“S&P Dow Jones Indices”) do not have the necessary licenses. 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. Past performance of an index is not a guarantee of future results. 

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is 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 vehicle. 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. 

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 Dow Jones Indices keeps certain activities of its business units separate from each other in order to preserve the independence and 
objectivity of their respective activities. As a result, certain business units of S&P Dow Jones Indices may have information that is not available 
to other business units. S&P Dow Jones Indices 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. 


