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Introduction 

Index Objective and Highlights 

The S&P/Experian Consumer Credit Default Indices are designed to measure the proportion of consumer 
credit account balances that go into default each month. 
 

The Index family consists of four headline indices by loan type and a composite index: 

• S&P/Experian Auto Default Index (‘Auto Index’) 

• S&P/Experian First Mortgage Default Index (‘First Mortgage Index’) 

• S&P/Experian Second Mortgage Default Index (‘Second Mortgage Index’) 

• S&P/Experian Bankcard Default Index (‘Bankcard Index’) 

• S&P/Experian Consumer Credit Default Composite Index (‘Composite Index’) 
 
The balance weighted national composite index is designed to measure default rates across all four loan 
types. Additionally, granular indices by geography (at the Metropolitan Statistical Area, state, census 
division and census region levels) are available, and custom indices can also be created based on 
specific client requirements. 
 
The indices are calculated based on data extracted from Experian’s extensive consumer credit database. 
This database is populated with individual consumer loan and payment data submitted by lenders to 
Experian every month. Experian’s base of data contributors includes leading banks and mortgage 
companies, and covers approximately $11 trillion in outstanding loans sourced from 11,500 lenders. 
These lenders report to Experian based on billing cycles, which are spread throughout a month. All these 
data are aggregated monthly as of the archival date, which is the last Saturday of every month. The index 
values are, then, published on the 3rd Tuesday of the following month. 
 
The index values are calculated based on the empirical payment behavior of an underlying sample 
population. In January 2009, a 5% sample was taken from Experian’s name list of 280 million consumers. 
This base sample is ref reshed every month with new customers that are added to the Experian database. 
All relevant accounts (auto loans, credit cards, etc.) for the consumers in the sample are included in the 
index calculation. These data are, then, used to calculate the balance-weighted proportion of accounts 
that have gone into default for the first time for each loan type.  
 
The def inition of default varies by product terms; for closed end installment loans (auto, first mortgage, 
and second mortgage), default is defined as 90 days past due (dpd) or worse (i.e., 120 dpd, 180 dpd, 
foreclosure) and for open end revolving products (bankcard) default is defined as 180 days past due or 
worse. In addition, bankruptcy, repossession, and a write-off also constitute a default.  By design, an 
account will be classified as a default only the first time it meets the criteria, to prevent double counting of 
the same event. The published indices measure consumer defaults at an aggregated level, and do not 
contain any information on individual loans, consumers or transactions. 
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This methodology was created by S&P Dow Jones Indices to achieve the aforementioned objective of 
measuring the underlying interest of each index governed by this methodology document. Any changes to 
or deviations from this methodology are made in the sole judgment and discretion of S&P Dow Jones 
Indices so that the index continues to achieve its objective.  

Collaboration 

These indices are calculated and published under an agreement between S&P Dow Jones Indices and 
Experian.  
 
For a list of defined terms used throughout this document, please refer to the Appendix. 
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Defining Consumer Default 
Lenders typically classify their consumer accounts based on a graduated scale of payment in arrears. 
Payments in arrears are reported monthly to Experian in the form of days past due. Two payments in 
arrears are the f irst level reported to Experian as dictated by Fair Credit Reporting Act (FCRA) guidelines; 
these two payments in arrears correspond to 30-days past due. Each subsequent missed payment adds 
30 days to the delinquency; hence, a consumer who has a 90-day past due account has missed four 
payments. When a lender deems the statement balance of a consumer account to be uncollectible, the 
consumer account is said to be in default. A default is deemed to have occurred with any of the following: 
 
1) Serious Delinquency – Serious delinquency shall mean accounts where a payment is in arrears 90 
days or more for first mortgages, second mortgages, or auto loans, and 180 days or more for bankcards. 
 
Below is an example of the typical stages that a bad account may traverse. 
 

 
 
2) Write-off – This occurs when a lender determines that a loan is no longer collectible, and writes off the 
loan amount.  
 
3) Bankruptcy – Bankruptcy occurs when a borrower seeks court protection to re-organize their debts. In 
such circumstances outstanding loans are typically deemed non-recoverable and in default. 
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4) Repossession – Repossession occurs when a lender takes back ownership of the collateral that a 
loan is based on. In this event the loan is immediately considered in default. 
 
By design, an account will be classified as a default only the first time it meets the criteria, to prevent 
double counting of the same event. Once an account is classified as a default, it is removed from the 
sample regardless of its status in subsequent months. The consumer’s other accounts in the data sample 
are not removed. 
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Sample Selection 

Experian Database 

The S&P/Experian Consumer Credit Default Indices are calculated based on sample data extracted from 
Experian’s broad consumer credit database. This database is populated with individual consumer loan 
and payment data submitted to Experian. Experian’s proprietary national database houses present 
historical consumer credit pay behavior, balances, and credit limits on more than 280 million U.S. 
consumers for an excess of $11 trillion in loans, and credit lines and leases sourced from more than 
11,500 contributors (e.g., banks, credit unions, retailers, etc.).  
 
By using loan level data sourced directly from lenders, the S&P/Experian Consumer Credit Default 
indices reflect recent consumer default trends. Unlike other indices, these indices do not use pools of 
securitized loans as an input, and are designed to reflect all individual loans made to consumers. 

Base Random Sample 

In January 2009, a 5% random sample, based on zip code and address, was selected from Experian’s 
master database of over 280 million consumers. This translated into a significant sample size of 14 million 
consumers.  This sample allows consumer payment behavior to be tracked over time. To keep up with the 
growth in Experian’s consumer database, the base sample is augmented each month with a 5% random 
sample chosen from the new additions to the database. 
 
Once the initial base list of consumers was determined, all accounts associated with each of the 
consumers were retrieved from the Experian archives. Accounts eligible for inclusion in an Index fall into 
four Account Product Types: 

• Auto Loans – all auto loans and leases 

• Bankcards – revolving cards issued by banks (excludes private label or retail cards) 

• First Mortgages – first home mortgages 

• Second Mortgages – closed end second mortgages and home equity loans (excludes Home 
Equity Lines of Credit) 

 
Other account product types are not within the scope of this Index family, and were excluded. Each 
consumer may have multiple accounts per Account Product Type, or across different Account Product 
Types. Thus, the number of accounts may exceed the number of consumers in the Base Random 
Sample. 
 
The group of consumers drawn in the January 2009 sample, in addition to the new ones taken every 
month, stay in the Base Random Sample permanently. The same named list of consumers is also used to 
generate the index history. Since Experian does not eliminate defaulted accounts or consumers from its 
master database, and the sampling procedure was not based on any credit worthiness metric, the sample 
has no survivorship bias.  
 
The zip codes and addresses that the sample is based on, preserves a geographic distribution and lends 
itself  to data aggregation along the lines of state, census division and census region levels, as well as at 
the Metropolitan Statistical Area level.
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The Metropolitan Statistical Areas (MSAs) are geographical divisions based on central urban areas as 
def ined by the Office of Management and Budget. Each area has a large population core with adjacent 
counties that surround it. MSAs are used by federal agencies to gather and analyze various statistical 
data.    
 
The Census Bureau divides the United States into four census regions and nine census divisions for 
statistical and representational purposes. The Census regions are the West, Midwest, Northeast, and 
South. The Census divisions are New England, Middle Atlantic, East North Central, West North Central, 
South Atlantic, East south Central, West South Central, Mountain and Pacific.  

Exclusions or Down-Weighting of Accounts Based on ECOA Code 

To seek to ensure that default rates are calculated more accurately, some individual accounts may need 
to be excluded or down-weighted.  Individual loans can appear on credit reports for multiple consumers 
when there are joint owners, authorized users, or a cosigner. When credit reports gathered on consumers 
are used to gather statistics on the underlying accounts, the multiple associations can lead to over-
counting of loans. However, this can be systematically adjusted for, since each account on a credit report 
contains an ECOA (Equal Credit Opportunity Act) code indicating the consumer’s relationship to the 
account, reported by the lender. Some ECOA values indicate that the loan appears also on a different 
consumer’s report (see table below). Using these codes to exclude or down weight accounts, more 
accurate loan counts can be obtained. For example, authorized users are excluded since authorized 
users are not responsible for paying the bills on the account. Similarly joint accounts and accounts held 
with cosigners are down-weighted. This prevents the indices from underestimating the default rates as 
joint accounts generally perform better than accounts held by an individual.  
 
The table below shows the different ECOA codes as well as the weights given in the index to individual 
loans based on the code type. 
 

ECOA Weight Relationship Indicated 

0 1.0 Undesignated 

1 1.0 Individual Account 
2 0.5 Joint Liability 

3 0.0 Authorized User 

4 0.5 Joint (2 or more consumers on the account) 
5 0.5 Co-Signor Not Spouse 

6 1.0 On Behalf  of Account 
7 0.5 Subject Primarily Responsible But Has Co-Signor 

Refreshing the Sample 

In order to prevent the base sample from aging disproportionately, new consumers are added to the 
sample monthly. The base sample selected in January 2009 is augmented every month with additional 
new consumers. The new consumers are a random 5% sample of the consumers that have had a 
Personal Identification Number (PIN) generated during the previous month, thus preserving the sample 
as a representation of the entire set of consumers.  A filtering process is used to separate consumers 
which have a PIN and credit account from those who only have a PIN. Only consumers with an existing 
open account(s) are selected. Then, each new consumer added to the sample is assigned a number 
sequentially; thus, the first new consumer in a given month is assigned the number following the last 
added consumer from the previous month. This provides the ability to track how many new consumers 
were added and during which period.  Once a consumer is in the sample, the consumer theoretically 
remains in the sample forever, although an indication that the consumer is deceased, or lack of recent 
account activity will eliminate the consumer from inclusion in the various indices. 
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The table on the next page shows how new consumers are added to the sample each month. The table 
below shows the last sequence number in the sample on a given month, and a count of new consumers 
added to the sample for each month in 2009. The count of new consumers is broken down by those with 
and without account data to highlight that most of the new consumers added to the sample do not have 
account data in the first month they are added to the sample. 

 
New Sequence Number Table 

  
New Sequence 

Numbers 

Month 
Unique 

Sequence 
With 

Accounts 
Without 

Accounts 

200901 14,409,109 0 0 

200902 14,501,616 13,655 78,852 

200903 14,584,354 12,098 70,640 

200904 14,652,643 12,469 55,820 

200905 14,730,755 13,017 65,095 

200906 14,810,894 13,409 67,090 

200907 14,876,831 10,326 55,611 

200908 14,944,015 11,747 55,437 
 
Adjusting for the sample percentage (by dividing by 5% and annualizing by multiplying by 12), the count 
of  new consumers added with accounts in the first month is approximately 3 million consumers per year. 
Consumers without account data include both those who will, over time, acquire account data and those 
that never will. In the table below the first cohort of new consumers added (those from February 2009) is 
checked in later months to see how many later acquire accounts.  
 
Acquisition of Accounts by the First Cohort of Consumers to Refresh 
 

 
With 

Accounts 
Increase month 

over month 
Increase from 

February 

200902 13655   

200903 14485 830 830 

200904 15056 571 1,401 

200905 15565 509 1,910 

200906 16003 438 2,348 

200907 16271 268 2,616 

200908 16901 630 3,246 

Generating the Historical Sample 

Accounts of consumers included in the Base Random sample were retrieved from February 2004 to 
January 2009, for a total of 60 months.  The number of consumers increased from about 12 million in 
February 2004 to about 15 million in August 2009. Since Experian does not eliminate defaulted accounts 
or consumers from its master database and the sampling procedure was not based on any credit 
worthiness metric, the sample has no survivorship bias.
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Comparing the Historical Data to Present Data 

The f ive-year historical sample was built using a list of consumers from the Base Random Sample 
generated in January 2009.  
 
The following approach was developed to measure the arrival of new consumers to the sample: 
 
For each month, a maximum PIN was obtained from the account data. Each month, account data was 
analyzed to identify the sequence numbers of the files with PINs that were greater than the three-month 
lagged maximum. The count of those sequence numbers represents an estimate of the new consumers 
added to the file in a trailing quarter. A distribution of the number of PINs per sequence number was also 
calculated and the proportion of sequence numbers for which the new PIN was the only one was also 
captured. This is a measure of the degree to which a sequence number with a new PIN is 
interchangeable with a new PIN. The analysis validated that the rate at which new consumers are added 
to the sample is fairly consistent before and after January 2009.
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Index Calculation 

Measuring New Defaults 

The S&P/Experian Consumer Credit Default indices measure only new defaults (i.e., a specific account in 
default will be included in the Index only once. Thereaf ter it is excluded from all future index calculations.)  
To seek to ensure that this is the case, a High Water Mark indicator is used to record the worst 
delinquency status of the account. Any accounts previously meeting the default definition are excluded 
f rom the index. Default is defined as 90 days past due or worse for auto loans, first and second 
mortgages, and 180 days past due or worse for bankcards.  In addition, bankruptcy, repossession, and a 
write-off also constitute a default. 

Approach 

The foundation of the index construction is to identify the qualifying accounts in the sample, separate 
them into good (never defaulted) and bad (newly defaulted) accounts, count the statement balances in 
each group, and then calculate the proportion of the statement balances of the bad accounts to the total 
statement balances of both the good and the bad accounts. The bad accounts are those accounts 
deemed to be in payment default status; and the good accounts are accounts that are current, as well as 
those accounts in different stages of delinquencies, collectively referred to as accounts in good standing. 
 
In the Experian database, dollar balance is the outstanding amount in each account. It may include 
original borrowing amount, plus fees, accrued interest, penalty charges, etc. This definition of dollar 
balance may not necessarily match the definitions used by other publicly available indices. 

Archival Date and Data Consolidation 

Creditors report according to billing cycles which correspond to the calendar month.  Revolving products 
like bankcards spread their consumer statements across multiple billing cycles throughout the month and 
creditors typically report shortly after each billing date. Installment lenders may also have multiple billing 
cycles for their portfolios, but creditors typically report the refreshed data of the entire portfolio at one time 
near the end of  the month. 
 
In order to calculate the index using the approach described above, a snapshot of the entire sample credit 
f ile is generated on the Archival Date (i.e., the last Saturday of every month.) This process results in 
archive periods of either four or five weeks, depending on the number of days in the months and how 
close the last Saturday is to the last day of the month. The current archive is processed, the account 
information of the base random sample is updated, and a profile sample is created. The current profile 
sample is, then, compared with the previous month’s Profile Sample to exclude accounts that have been 
in default in the previous month. 
 
Finally, quality assurance reports are run to seek to ensure data integrity. In the event that data 
contributors delay in sending in their monthly data, the Index Committee will determine what the 
appropriate measures should be.  Historical analysis on the timeliness of data contributors’ reporting 
indicates that this is not a major issue.
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Index Calculations 

The monthly counting process creates a record for each of the loan types -- Auto, Bankcard, First 
Mortgage, and Second Mortgage – containing the following fields:  

• sum of  balances for newly defaulted accounts 

• sum of  balances for open good accounts 

 
It is best to think of each monthly index calculation as a two-step process. 
 
Step 1: The following metric is calculated for the month: 
 




month  in the balances badnewly  and balances goodOpen 

month in the defaultednewly  are that accountsfor  Balances
 

 
Call this the monthly core metric. 
 
This metric is annualized by multiplying the result by 12, and reported in percentage terms by multiplying 
by 100, to arrive at a monthly default value.  
 
To minimize the month-to-month volatility of the index, the statement balances use a rolling three-month period. 
The index is, then, the rolling three-month sum of the newly bad balances divided by the rolling three-month sum 
of  the newly bad and open good balances. Thus, 
 
Step 2:   
 




balances goodopen  and badnewly  of months Three

balances defaultednewly  of months Three*100*12
 

 
Hence, the index is the sum of the numerators of the core metric for the most recent three months divided 
by the denominators of the core metric for the most recent three months 
 
An index value of 8.1751 means that an annualized rate of 8.1751% of never-defaulted balances 
defaulted in the most recent three-month period. 
 
The composite index is a weighted average of the four published headline indices 

• Bankcard Index  

• Auto Loan Index  

• First Mortgage Index  

• Second Mortgage Index  
  

The Composite Index is the balance-weighted average of the 4 indices above.  
 

Composite Index = 



balances goodopen  and badnewly  of months Three

loan typesfour  allfor  balances defaultednewly  of months Three*100*12
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The table below gives an example of how the index value is generated through a rolling three month 
calculation. 
 
 

All in US$ million  Jan Feb Mar Apr 
      
New Default Balances  50 54 36 39 

Open Good Balances  29,398 28,525 28,391 30,934 
      
Total Balances  29,448 28,579 28,428 30,973 
      

 
March Index Value =12 * 100* (50+54+36)/(29,448 + 28,579 + 28,428)= 1.94 
 
April Index Value =12 * 100*(54+36+39)/(28,579 +28,428 +30,973)= 1.76 

Publishing Schedule 

For a given monthly value, the index is published on the 3rd Tuesday of the following month. 

 

Index Series 

Separate index series are published for each of the account types -- Auto, Bankcard, First Mortgage, and 
Second Mortgage. In addition, a national balance-weighted composite index is also published.  
 
Indices are also calculated by geographical breakdown, and are published at the Metropolitan Statistical 
Areas (MSA) level as well as at the state, census division and census region level. MSAs are subject to 
change as a result of revisions to metro area definitions by the White House Office of Management and 
Budget. 
 

Data compiled as of the last Saturday in 

each month and aggregated for the 3 
month period 

Indices released on the 3rd 

Tuesday of the next 
month 

  Example: March Index Value 
 

 
 

January February March April
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Index Maintenance 

Updating the S&P/Experian Consumer Credit Default Indices 

Every month, data are captured in the Experian database on the last Saturday of the month. The data are 
analyzed and filtered for the appropriate criteria and the indices are calculated by Experian. The account 
data and index values are sent to S&P for review, verification and publication.  

Restatement Policy 

The Index Committee will be the sole body deciding on any restatement, if warranted.  

Base Date 

The inception date for the indices is May 18, 2010. 
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Index Governance 

Index Committee 

The S&P/Experian Consumer Credit Default Index is maintained and governed by the S&P/Experian 
Index Committee. The Index Committee members are drawn from S&P Dow Jones Indices and Experian. 
S&P Dow Jones Indices designates the Index Committee Chairman.  
 
The Index Committee has complete discretion to determine how the index is calculated. In addition, the 
Index Committee may revise index policy covering rules for selecting consumers to be considered for the 
index and extraordinary events, such as natural disasters, that may result in special consideration in the 
index in any given month. 
 
S&P Dow Jones Indices considers information about changes to the S&P/Experian Consumer Credit 
Default Index and related matters to be potentially market moving and material. 
 
Therefore, all Index Committee discussions are confidential. 

Holiday Schedule 

The monthly indices are published at 9:00 AM ET on the third Tuesday of each month. In the event this 
falls on a holiday, the data will be published at the same time on the next business day. 

Quality Assurance 

S&P Dow Jones Indices maintains quality assurance processes and procedures for the calculation and 
maintenance of its indices that include a regularly scheduled meeting to review incidents or errors , if any, 
that occurred during the previous week and identify causes, determine repetitive issues and evaluate 
whether any long term changes are necessary (e.g. a change in process). Incidents and errors are 
tracked through S&P Dow Jones Indices’ internal system and significant matters are escalated, requiring, 
at times, an ad hoc meeting of the same group. 

Internal Reviews of Methodology 

Annual Review Process.  In addition to its daily governance of indices and maintenance of index 
methodologies, at least once within any 12-month period, the Index Committee reviews each index 
methodology to ensure the indices continue to achieve the stated objective, and that the data and 
methodology remain effective. The annual review process includes the gathering of information on the 
appropriateness, representativeness, and effectiveness of the index methodology from colleagues 
responsible for commercializing the indices. In the case that a Methodology is reviewed off cycle from the 
annual review, the Index Committee reserves the right to cancel the Annual Review if the requested 
review covers all the relevant issues.  
 
Consultation with Stakeholders.  S&P Dow Jones Indices consults with stakeholders through 
continuous communication through its Product Management and Client Relations Teams. Additionally, in 
connection with its maintenance of index methodologies, the Index Committee may at times consult with 
investors, market participants, security issuers included in or potentially included in an index, or 
investment and financial experts. Typical consultations may include: 
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• Meetings of Advisory Panels where market participants, investors and financial experts are 
invited to attend 

• Surveys by mail, email or telephone 

• Conference calls, or 

• Face-to-face meetings 
 

Stakeholders also have the ability to provide S&P Dow Jones Indices with input on its indices by 
contacting a representative of S&P Dow Jones Indices via phone, email, or by completing a Client 
Services Request Form available on the S&P Dow Jones Indices Web site at 
http://us.spindices.com/feedback/client-services. All requests are reviewed and responded to by the S&P 
Dow Jones Indices Client Services team. 
 
Complaints Procedure.  For any inquiry, comment, or complaint regarding the indices governed by this 
methodology, a Client Services Form can be found at http://us.spindices.com/feedback/client-services. 
 

http://us.spindices.com/feedback/client-services
http://us.spindices.com/feedback/client-services
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Index Policy 

Announcements 

Announcements of index levels are made at 09:00 AM Eastern Time, on the third Tuesday of each 
month. Press releases are posted at www.spglobal/spdji.com and www.experian.com/capital_markets 
and are released to major news services.  
 
There is no specific announcement time for the S&P/Experian Consumer Credit Default Index except for 
the monthly release of index levels, as indicated above. 

Calculations and Data Disruptions 

If  a data source required for index calculation is unable to provide required data S&P Dow Jones Indices 
may decide to delay or not publish an index. 

Expert Judgment 

Use of  Expert Judgment1 for the indices governed by this methodology may be employed in: 

a) Actions by the Index Committee to determine if an index value is sufficiently exceptional to 
warrant exclusion or re-computation, and/or 

b) Re-statements. 

Data Hierarchy 

Data used for the indices governed by this methodology may include asset weighted balance changes of 
actual transactions. 

Contact Information 

For questions regarding an index, please contact: index_services@spglobal.com. 
 

             
1
 Expert Judgment specifically and exclusively refers to S&P Dow Jones Indices’ exercise of discretion with respect to its use of data 

in determining an index in the following context:  Expert Judgment includes extrapolating data from prior or related transactions, 
adjusting data for factors that might influence the quality of data such as market events or impairment of a buyer or seller’s credit 

quality, or weighing firm bids or offers greater than a particular concluded transaction. Other areas of discretion, such as 
methodology changes, are not, for the purposes of this document, considered Expert Judgment.  

http://www.spdji.com/
http://www.experian.com/capital_markets
mailto:index_services@spglobal.com
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Index Dissemination 
The index levels for the national S&P/Experian Consumer Credit Default Composite Index, the Auto 
Default Index, the Bankcard Default Index, the Mortgage Default Index, and the Second Mortgage Default 
Index are available through S&P Dow Jones Indices’ Web site at www.spglobal/spdji.com, major quote 
vendors (see codes below), numerous investment-oriented Web sites, and various print and electronic 
media.  S&P Dow Jones Indices’ Web site also provides an archive of recent index announcements and 
press releases. 

Tickers 

Index Bloomberg 
S&P/Experian Auto Default Index SNPEAD 
S&P/Experian First Mortgage Default Index SNPEFD 
S&P/Experian Second Mortgage Default Index SNPESD    
S&P/Experian Bankcard Default Index SNPEBD  
S&P/Experian Consumer Credit Default Composite Index SNPECD  

 
The indices based on a geographical breakdown including, but not limiting to state, region, and MSA 
levels are available for a subscription via FTP on a fee basis, along with the background information used 
to calculate these indices. 
 

http://www.spdji.com/
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Appendix 

Definition of Key Terms 

Account:  A contractual relationship between a lender and a consumer. For example, if a single 
consumer has a credit card, mortgage and auto loan with one bank, they would be classified as three 
separate accounts. 
 
Account Payment Category: A hierarchical framework of Account Payment Status. 
 
Account Payment Status: The status of the account based on a lender’s record of consumer payment. 
 
Account Product Type:  One of the four credit products covered: Auto Loans, Bank Cards, First 
Mortgage and Second Mortgage. 
 
Archive: A point-in-time snapshot of all the accounts.   
 
Archival Date: The last Saturday of each month. 
 
Archival Period: The number of weeks from one Archival Date to the next. 
 
Base Random Sample:  The benchmark sample of consumers created from the Experian database as of 
January 2009. 
 
Consumer: An individual who has an account relationship with a lender. 
 
Current Archive:  Archive as of the latest Archival Date. 
 
Data Subscribers: Lenders who transmit their account data to Experian. 
 
High Water Mark: The worst payment status ever recorded for an account. 
 
Monthly Payment Amount: The amount of payment required by the lender to keep the account in good 
standing. 
 
Profile Sample: The set of all account information derived from the Archive.  Current Profile Sample is 
the Prof ile Sample of the latest Archival Date. 
 
Replenishment:  The monthly additions of new consumers to the Base Random Sample. 
 
Statement Balance: The outstanding dollar balance of an account.  This includes the nominal amount of 
credit extensions, as well as any accrued interest charges, late payment fees, and other forms of 
charges. 
 
Waterfall Matrix: A distribution of Profile Sample by Account Payment Category. 
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Disclaimer 
© 2022 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, S&P 500 LOW VOLATILITY INDEX, 
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, S&P TARGET DATE INDICES, S&P PRISM, S&P 
STRIDE, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of S&P Global, Inc. (“S&P 
Global”) or its affiliates. DOW JONES, DJ, DJIA, THE DOW 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 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. 

ow 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 
of fered 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. 
 
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 
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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 f inancial 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. 
 


