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Introduction 

The Global Industry Classification Standard (GICS) was developed in 1999 by S&P Global and 

MSCI. GICS is the primary industry classification system used by S&P Dow Jones Indices 

(S&P DJI). From inception to present, all stocks measured by S&P DJI-branded indices have 

been classified by GICS sectors.1 Prior to 2012, when the S&P Dow Jones Indices joint 

venture was created, all Dow Jones Indices were classified under the Industry Classification 

Benchmark (ICB) until the shift to the proprietary Dow Jones Industry Classification System 

(DJICS), with industries representing the highest level.2 Since the 2012 creation of S&P DJI, 

almost all new S&P DJI indices follow the GICS framework, which categorizes stocks into 11 

distinct sectors, while DJICS divides stocks into its own 10 groups titled “industries”.  

Similarities and Differences 

The classification systems are similar in their structure. Both are four-tiered, hierarchical 

systems that classify securities quantitatively and qualitatively. Companies are classified in the 

subgroup whose definition most closely describes the business activities that generate the 

majority of the company’s revenues. In GICS, companies are first assigned at the lowest level 

of granularity at the sub-industry, which then determines its membership of an industry, 

industry group and sector. In DJICS, companies are first assigned at the lowest level of 

granularity at the subsector, which then determines its membership of sectors, supersectors 

and industries.  

 
1 In addition to GICS, some thematic indices may also have their own classification systems. e.g., S&P Kensho New Economies. 

2 ICB, is proprietary to Financial Times Stock Exchange Group (FTSE) and is used by FTSE Russell and STOXX. 

https://www.spglobal.com/spdji/en/search/?query=new+economies
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Exhibit 1: GICS and DJICS Classification Breakdown 

 

Source: S&P Dow Jones Indices LLC. Data as of March 17, 2023. Chart is provided for illustrative purposes.  

GICS differs from DJICS in several ways.  

1. Names of tiers: 

– While both systems have a similar number of groups at the top level, these groups 

are not completely identical to each other.  

– GICS Sectors: Consumer Discretionary, Consumer Staples, Energy, Financials, 

Health Care, Industrials, Information Technology, Materials, Communication 

Services, Utilities and Real Estate. 

– DJICS: Basic Materials, Consumer Goods, Consumer Services, Financials, Health 

Care, Industrials, Oil & Gas, Technology, Telecommunications and Utilities. 

– As each subsequent tier is a breakdown of the preceding tier; there are similar 

groups that may be more inclusive or exclusive of different lines of business based 

on the strict definition set by the parent group.  

2. Number of groupings in each tier: 

– GICS’ 11 sectors at the top of the pyramid denote the broadest classification, 

followed by 25 industry groups, 74 industries and finally 163 sub-industries, which 

represent the narrowest definition of this classification system.    

– Similarly, DJICS’ 10 industries are broken down into 19 supersectors, then 41 

sectors and finally 114 subsectors. In most instances, GICS has a more granular 

breakdown than DJICS.3 

 
3 * In 2018, the Telecommunications Services sector was expanded and renamed Communication Services. 

GICS

11 Sectors

25 Industry Groups

74 Industries

163 Sub-industries

DJICS

10 Industries

19 Supersectors

41 Sectors

114 Subsectors
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Further Resources 

GICS 

− Overview: https://www.spglobal.com/spdji/en/landing/topic/gics/  

− Reference Materials: https://www.spglobal.com/spdji/en/search/?query=gics  

− Methodology: https://www.spglobal.com/spdji/en/documents/methodologies/methodology-

gics.pdf 

DJICS 

− Excel Breakdown: https://www.spglobal.com/spdji/en/documents/index-policies/sector-

classification-system-dj-indices.xls  

− Mapping versus GICS: http://www.spindices.com/documents/index-policies/gics-djics-

comparison-2013.xlsx  

In 2013, S&P DJI announced most Dow Jones-branded indices would transition to the GICS 
framework with the changes implemented gradually on an index family basis. Please see 
https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/20131111-dj-
gics-adoption.pdf and https://www.spglobal.com/spdji/en/documents/index-news-and-
announcements/20140527-dj-gics-postpone.pdf. 

However, there are still some indices which use the proprietary DJICS framework, such as the 

Dow Jones U.S. Sector Indices and Dow Jones U.S. Select Sector Specialty Indices. 

For more information on Dow Jones Sectors, please see: 

https://www.spglobal.com/spdji/en/index-family/equity/us-equity/dow-jones-sectors/  

 
** In September 2016, Real Estate was carved out of Financials and became a standalone GICS sector. 

https://www.spglobal.com/spdji/en/landing/topic/gics/
https://www.spglobal.com/spdji/en/search/?query=gics
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-gics.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-gics.pdf
https://www.spglobal.com/spdji/en/documents/index-policies/sector-classification-system-dj-indices.xls
https://www.spglobal.com/spdji/en/documents/index-policies/sector-classification-system-dj-indices.xls
http://www.spindices.com/documents/index-policies/gics-djics-comparison-2013.xlsx
http://www.spindices.com/documents/index-policies/gics-djics-comparison-2013.xlsx
https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/20131111-dj-gics-adoption.pdf
https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/20131111-dj-gics-adoption.pdf
https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/20140527-dj-gics-postpone.pdf
https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/20140527-dj-gics-postpone.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-global-indices.pdf#page=5
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-us-select-sector-specialty.pdf
https://www.spglobal.com/spdji/en/index-family/equity/us-equity/dow-jones-sectors/
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General Disclaimer 
© 2023 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. 

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. 


