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1. What is SPIVA and why did S&P DJI start putting  
these reports out 20 years ago?
Tim: “SPIVA” stands for “S&P Indices Versus Active,” and it is the name for a regular 
series of research reports that compare the performances of actively managed  
funds to appropriate benchmarks. The primary role of the SPIVA Scorecards is to 
help inform a sometimes unfortunately noisy debate over the relative merits of active 
and passive investing. The scorecards do this by providing data on where (and when) 
actively managed funds have been performing well (or poorly), over both short-  
and long-term horizons, in various markets around the world—as well as offering 
a range of deeper statistics and analysis on active fund performance. 

2. How do we ensure that the SPIVA report isn’t biased 
considering it’s coming from an index provider? 
Tim: One important thing to mention is that we don’t just publish the results when 
they suit us, instead sticking to a predetermined calendar (which is in most 
cases semiannual). There have been, and perhaps will be again, years when a 
majority of actively managed U.S. equity funds outperformed the S&P 500®. 
We’ll report it when they do. More generally, the SPIVA Scorecards frequently 
acknowledge outperformance in individual fund categories: particularly over 
short-term horizons, there are usually plenty of examples to be found in the 
range of global reports. I’d add that, from a practical perspective, the scorecards 
are based on publicly available data, with a fully disclosed methodology—an 
interested third party can check our results, and sometimes they do.

Craig: Any analytic effort, SPIVA included, is no better than the data on which it is 
based, and we source our data carefully. But ours is by no means the first or only 
study to examine similar data and reach similar conclusions. The first study of active 
management versus indices of which we’re aware was published 90 years ago.1 

Its conclusion would sound familiar to any reader of our current SPIVA reports: 
“Statistical tests of the best individual records failed to demonstrate that they 
exhibited skill, and indicated that they more probably were results of chance.”
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1 Cowles 3rd, Alfred, “Can Stock Market Forecasters Forecast?,” Econometrica, July 1933. See also Tim’s blog on topic,  
at https://www.indexologyblog.com/2013/12/19/eighty-one-years-later.
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3. How has the report evolved over the past 20 years? 
Craig: SPIVA has broadened its coverage considerably. Our first SPIVA report was U.S.-centric, and it  
covered only 12 comparison categories (large-, mid- and small-cap, growth, value, blend and all styles).  
Since then, SPIVA has expanded to 9 different geographies, and now reports on the performance of over  
100 different active fundcategories around the world.

4. Why was it important to create regionalized reports? 
Tim: For investors in Germany, Chile or Japan, it may matter very little how well (or how poorly)  
U.S. stock-pickers are faring against the S&P 500. Instead, they are more likely concerned with  
the performance of the funds that are available in their market, whether invested domestically  
or abroad. Such results will not just be impacted by the relative skill of active managers offering funds  
in each region, but also the local fee environment, as well as the range and variety of available funds. 

Active fund managers face very different challenges and opportunities in different global markets. 
The global range of regionalized reports offers investors across the world perspectives on where 
indexing works best, and where active opportunities have been captured by local managers.

5. What are the most important points that  
are worth noting in this research?
Craig: Perhaps the most important thing to understand about SPIVA is that it stands in a long-running  
tradition of academic and practitioner commentary on the relative merits of active and passive investments.  
SPIVA data point to a number of conclusions:

 – Most active managers underperform most of the time.

 – This conclusion originally came from examining U.S. mutual fund performance net of fees.

 – Gross of fees, most active managers underperform most of the time.

 – Most institutional managers underperform most of the time.

 – After adjusting for risk, most active managers underperform most of the time.

 – The tendency for underperformance typically rises as the observation period lengthens.

 – Although SPIVA started by simply examining active U.S. equity managers, data on fixed income  
and global/international managers produce the same results.

 – These conclusions are robust across geographies.

 – When good performance does occur, it tends not to persist. Above-average past performance  
does not predict above-average future performance.

6. How can these reports be used to make actionable business decisions? 
Craig: SPIVA can serve to remind investors that if they choose to hire active managers,  
the odds are against them. 

For active managers who find themselves in the unusual position of outperforming their benchmark, 
SPIVA can serve as a marketing tool to communicate how unusual their outperformance is.
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7. What are the key takeaways from the latest SPIVA reports  
from around the globe?
Tim: The latest reports cover active and index performance up to June 2022, which provided a particularly 
interesting period for our scorecards. With high volatility observed both across and within global markets, 
there was an increase in the opportunity set for active managers to add value from both a top-down 
perspective (allocating across market segments or themes) and from the bottom up (single securities).

In the face of an expanded opportunity set, our latest scorecards show a highly mixed set of global  
results—ranging from the best one-year relative performance by actively managed Canadian equity funds  
since 2013, to a record-breaking 98% underperformance rate for U.K. Large-/Mid-Cap Equity funds over  
the same horizon. 

Overall, actively managed funds generally lowered their underperformance rates compared to previous 
years, but typically with the result that a smaller majority underperformed the appropriate benchmark. 

8. Are there any findings in the SPIVA data that have surprised you?
Tim: Every time we issue our scorecards, there is something interesting and surprising. For me,  
the big surprise in the latest edition was the (dare I say) shocking performance of actively managed  
U.K. equity funds reported in the SPIVA Europe Scorecard, traditionally a category considered to be among 
the better performing. But I was also intrigued by the results in the Growth Equity categories of the  
SPIVA U.S. Scorecard, where 79%, 84% and 89% , respectively, underperformed in the large-,  
small- and mid-cap space during H1 2022. This was surprising because the relative performance  
of our growth benchmarks was extremely poor and, normally, a dismal performance by a U.S. style  
index offers a fillip to active managers who can take a few positions on the other side of the divide.  
The fact that so few growth managers outperformed might be a consequence of increasing concentration  
and conviction in the space: put simply, they were caught chasing extremes of performance in the most  
glamorous names just as the growth/value cycle turned. 

9. Is there a consistent story the data are telling you over 
the past two decades? Any key changes to note?
Craig: SPIVA data tell a remarkably consistent story. Our very first SPIVA Scorecard reported  
that most active managers had underperformed a benchmark appropriate to their investment  
style over a full market cycle. Our most recent SPIVA update reports more or less the same thing.

10. What’s next for SPIVA in terms of innovation? 
Tim: There are still many major markets that we are yet to bring our SPIVA Scorecards to, and while we don’t 
want to make any promises, we continue to receive requests to extend our global range. We’re also looking  
at adding depth to our research in various ways, including perspectives on sustainability, net of tax returns  
and liquidity.  

In the meantime, the merger of S&P Global with IHS Markit has provided us with a whole new range  
of well-established benchmarks for global fixed income—our coverage of which has been historically 
limited in major markets such as Europe—as well as the exciting potential for multi-asset perspectives.
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General Disclaimer

© 2022 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P COMPOSITE 1500, S&P 400, S&P MIDCAP 400, 
S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, Select Sector, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, 
INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI and SOVX are 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. S&P Dow Jones Indices LLC is not an investment advisor,  
and S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision  
to invest in any such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document.  
S&P Dow Jones Indices is not an investment adviser, commodity trading advisor, commodity pool operator, broker dealer, fiduciary, promoter” (as defined in the 
Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor.   Inclusion of a security, commodity, crypto currency 
or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commodity, crypto currency or other asset,  
nor is it considered to be investment advice or commodity trading 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 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.
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