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MONTHLY PERFORMANCE SUMMARY

S&P MidCap 400 Capped Sectors S&P SmallCap 600 Capped Sectors S&P 500 Ex Sectors

MTD YTD 12M MTD YTD 12M MTD YTD 12M MTD YTD 12M

2.18% 1.49% 13.95% -0.13% 0.19% 1.67% -1.09% 3.87% 11.49%

-1.60% 7.39% 2.91% -9.70% -1.14% -12.53% -3.12% 6.20% -5.01%

-5.58% 26.75% 42.48% -8.10% 32.65% 54.80% -7.41% 37.41% 63.81% 5.66% 10.83% 29.39%

-1.06% -5.32% 2.88% 6.29% 13.88% 34.89%

-0.93% 9.78% 9.09%

2.48% -2.96% 14.76% 6.98% 4.31% 20.60% 1.16% 2.51% 11.98% 5.52% 12.76% 31.34%

-0.81% 11.99% 22.89% 2.18% 17.75% 34.75% -0.80% 14.16% 37.88%

-0.56% 13.40% 20.91% 3.68% 9.75% 14.68% -0.78% 25.66% 63.02%

19.80% 32.89% 66.37% 15.65% 49.49% 89.58% 14.40% 50.48% 100.2% -0.51% 4.59% 17.46%

-5.14% 4.84% 11.55%

-0.65% -1.34% 15.43%

CONTRIBUTION OF SECTORS TO S&P 500 DISPERSION

 COMMENTARY

*Utilities MidCap and SmallCap Capped Sectors include constituents of the GICS
® 

Utilities and Communication Services sectors.

21.73%0.38%20.77%-1.76%

**Financials & Real Estate MidCap and SmallCap Capped Sectors combines constituents of the GICS
®
 Financials and Real Estate sectors. S&P 500 Ex-Financials & Real Estate excludes 

-1.28% 1.43% 10.41% 20.17%7.26%-1.12%

Source: S&P Dow Jones Indices LLC. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.

14.98%1.96%

SECTOR

Communication Services

Utilities*

Technology

Materials

Industrials

Health Care

Real Estate

Financials**

Energy

Consumer Staples

Consumer Discretionary

Select Sectors

• Technology led among sectoral performances in May, while Energy was the laggard across the capitalization spectrum.

• The contribution of cross-sector effects to total S&P 500® dispersion increased in May, moving further above its long-term average.
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Sign up to receive our 
dashboards at 

on.spdji.com/signup

https://www.spglobal.com/spdji/en/indices/equity/consumer-discretionary-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/consumer-staples-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/energy-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/financials-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/real-estate-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/health-care-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/industrials-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/materials-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/technology-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/utilities-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/communication-services-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/communication-services-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/utilities-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/technology-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/materials-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/industrials-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/health-care-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/real-estate-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/financials-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/energy-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/consumer-staples-select-sector-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/consumer-discretionary-select-sector-index/#overview
https://www.spglobal.com/spdji/en/documents/performance-reports/dashboard-us-sector.pdf?src=USSector
https://on.spdji.com/SignUp?src=IDS
https://www.spglobal.com/spdji/en/landing/investment-themes/select-sector/
https://www.spglobal.com/spdji/en/landing/investment-themes/sectors/
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COMMENTARY

Communication Services

MONTHLY NOTIONAL VOLUMES METRICS - (USD IN BILLIONS)

Total S&P 500 

Sector*

Notional Volumes Notional Volumes Absolute Difference
Seasonally-Adjusted  

Absolute Difference
Notional Volumes Absolute Difference

Seasonally-Adjusted  

Absolute Difference

333.3 302.5 -15.4 -1.8 30.7 -4.4 -6.0

Technology 71.0 65.5 14.8 16.1 5.5 1.1 2.6

Energy 54.4 49.3 -15.1 -12.6 5.1 -2.9 -5.3

Financials 46.2 43.1 -3.9 -0.6 3.1 -0.6 -1.3

Health Care 33.3 30.3 2.2 3.1 2.9 0.2 0.3

Industrials 29.9 27.5 -7.5 -5.8 2.4 0.0 0.4

Utilities 22.0 19.5 -0.3 1.5 2.5 0.3 0.4

Consumer Staples 21.9 19.4 -3.2 -3.6 2.4 -0.6 -0.9

Consumer Discretionary 21.7 19.9 -0.3 0.1 1.8 -0.7 -1.0

Communication Services 14.6 12.0 0.4 1.5 2.6 -0.8 -0.8

Materials 12.6 11.0 -1.3 -0.8 1.6 -0.1 -0.1

Real Estate 5.7 5.1 -1.2 -0.7 0.6 -0.3 -0.5

S&P 500 SECTOR ETP AND FUTURES NOTIONAL VOLUMES

NOTES

RESOURCES

S&P 500 Sector ETPs S&P 500 Sector Futures

Overall

Source: S&P Dow Jones Indices LLC, CME, Bloomberg. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.

* Total S&P 500 sector notional volumes include volumes from all sector indices based on the S&P 500. Find more information on S&P 500 sectors indices here.

• S&P 500 sector notional volumes fell in May, led by declines in Energy, Financials and Industrials. Meanwhile, Technology and Health Care volumes 
increased across both ETPs and futures. 

• Technology increased its share of sector volumes over the past 12 months, while Financials lost share.

• See "The Liquidity Landscape: Trading Linked to S&P DJI Indices in 2024 " for details on the S&P 500 Index ecosystem.

Notional Volume is the total dollar value of traded activity across futures and ETPs. For futures, notional volumes are calculated by multiplying the total 
number of contracts traded by the average monthly index price level of the contract. For ETPs, they are instead based on the number of shares traded and 
the execution price of those shares. Leveraged ETPs adjust the ETP notional volumes calculation further to account for the product's leverage, so higher-
leverage instruments contribute proportionally more to total notional values.

Seasonally-Adjusted Absolute Difference provides the monthly change in the dollar value of S&P 500 sector ETP and/or futures trading after adjusting 
each month for recurring calendar effects such as futures expirations and roll cycles. The seasonal adjustment inflates or de flates trading activity by a 
proportion equal to the average increase or decrease observed at the same point in prior quarters, measured over a 20 -quarter rolling historical window.

Notional Volume Composition shows the current share of total trading activity represented by each sector. It is calculated by dividing the total ETP and futures 
notional volumes for each sector by the combined notional volumes across all sectors.

Year-over-Year Change in Sector Share of Volumes shows how a sector’s portion of total trading has shifted compared to its recent trend. It is calculated by 
subtracting the sector’s trailing 12-month average notional volume share from its current month’s share.
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• See "Mapping Liquidity Across Sectors" for details on the S&P 500 Sector ecosystem.

https://www.spglobal.com/spdji/en/indices/equity/technology-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/energy-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/financial-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/health-care-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/industrials-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/utilities-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/consumer-staples-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/consumer-discretionary-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/communication-services-select-sector
https://www.spglobal.com/spdji/en/indices/equity/materials-select-sector-index
https://www.spglobal.com/spdji/en/indices/equity/real-estate-select-sector-index
https://www.spglobal.com/spdji/en/research/article/the-liquidity-landscape-trading-linked-to-sp-dji-indices-in-2024/
https://www.spglobal.com/spdji/en/documents/performance-reports/dashboard-us-sector.pdf?src=USSector
https://www.spglobal.com/spdji/en/documents/performance-reports/dashboard-us-sector.pdf?src=USSector
https://www.indexologyblog.com/2026/03/24/mapping-liquidity-across-sp-500-sectors/
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INDEX COMPOSITION

#N/A

KEY TO FACTOR SCORINGS FOR INDICES

Factor Definitions

Measurement at single-stock level

Index Scores

Source: S&P Dow Jones Indices LLC. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.

Each constituent of the S&P 1500 index is provided with a factor "score" for each of Beta, Volatility, Momentum, Dividend, Size, Value and Quality. 

Index Factor Ranking and Factor Diagram Scaling

Factor 

Each index is provided a score in each factor from -100% to +100% based on how much of the total capitalization of the benchmark must be excluded in order to provide a portfolio of stocks with similar 

exposure to that factor.  This is done by examining a ranked series of hypothetical cap-weighted portfolios, including or excluding an increasing number of the stocks with the highest or lowest scores.  An 

illustration of the process may be found at this link.

Factor Diagram Axis

Twelve-month price change as of one month ago ("13 minus 1 momentum"), divided by the daily volatility during the 

twelve-month period that ended one month ago.  For more details, see the S&P Momentum methodology

The average of (normalized) earnings to price ratio, book to price ratio and sales to price ratio.  For more details, see 

the S&P Value methodology.

Volatility

Momentum

Value

Beta

Dividend

Size

Quality

Free-float market capitalization

The average of the (normalized) return on equity, the negative of the accruals ratio and the negative of the financial leverage 

ratio.  For more details, see the S&P Quality methodology.  

Trailing 12-month dividend 

Trailing 1 year beta of stock daily returns to the benchmark's return.

Trailing 12-month daily return volatility
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Portfolios with a tilt against the factor 
begin by excluding the highest-ranked 
stock and end up concentrated in the 

lowest-ranked stocks

Benchmark Portfolio has a factor rank defined by that of a cap-weighted average score among all 
stocks

Weighting matters to the ranking of the index.  Each the ranked portfolios of stocks is given a factor score through the capitalization-weighted average.  Factor indices can 
use alternative weightings, which can provide higher factor exposures with fewer stocks.  

Single-stock portfolio with the highest possible factor score

The stocks in the benchmark are ranked in order from highest to lowest factor score, and we examine portfolios including or excluding a varying number of stocks associated to high or lower factor scores. The 
score  in each factor (and its level on the chart) reflects the active share of a hypothetical portfolios matching the factor score of that index.  The weights of stocks within the hypothetical comparison portfolios 
are set proportional to benchmark weights, i.e. free-float market capitalization.…
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Low Volatility

Momentum

Value

High BetaDividend

Quality

Small Size

S&P 
1500

Single-stock portfolio with the lowest possible factor score

Cons Disc
Cons

Staples
Energy Financials Health Care Industrials Materials Real Estate Info Tech

Comm
Services

Utilities

Select Sector Indices 9.3% 4.5% 3.1% 11.2% 8.3% 8.2% 1.8% 1.8% 40.6% 9.0% 2.1%

S&P MidCap 400 Capped Sector Indices 10.9% 3.0% 4.7% 14.3% 8.8% 25.9% 5.7% 6.7% 15.7% 1.0% 3.2%

S&P SmallCap 600 Capped Sector Indices 13.1% 2.8% 5.5% 17.6% 11.0% 17.1% 4.7% 6.3% 15.8% 4.0% 2.1%
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FACTOR TILTS

S&P MidCap 400 Capped Energy

Source: S&P Dow Jones Indices LLC. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.
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▪ The diagrams below illustrate factor exposures relative to the S&P 1500 across sectors, from large to small -caps.

▪ For example, large-cap Consumer Discretionary has a tilt away from Low Volatility, which deepens at the small-cap level. 
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*Financials & Real Estate SmallCap Capped Sector combines constitutents of the GICS Financials and Real Estate sectors.
Source: S&P Dow Jones Indices LLC. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.

S&P 500 Ex-Financials & Real EstateFinancial Select Sector
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S&P SmallCap 600 Capped Health CareS&P MidCap 400 Capped Health CareHealth Care Select Sector

S&P MidCap 400 Capped Financials

Materials Select Sector

S&P SmallCap 600 Capped Industrials

S&P SmallCap 600 Capped Materials

Industrials Select Sector S&P MidCap 400 Capped Industrials
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**Utilities MidCap and SmallCap Capped Sectors include constituents of the GICS Utilities and Communication Services sectors.

Source: S&P Dow Jones Indices LLC. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.
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SELECTED KEY METRICS - SELECT SECTOR INDICES

METRICS DIV YIELD P/E P/B P/S BETA
CONSTITUENT 

VOLATILITY
RSI - 30 DAY VALUE SCORE GROWTH SCORE

Communication Services 1.1% 32.8 3.2 2.1 0.81 33.7% 48.6 0.04 0.20

Consumer Discretionary 0.8% 35.9 9.5 2.7 1.27 33.1% 56.6 -0.15 0.32

Consumer Staples 2.7% 29.5 5.0 1.3 0.12 24.5% 56.0 0.05 -0.05

Energy 2.5% 21.2 2.4 1.6 -0.03 27.6% 53.7 0.28 0.14

Financials 1.7% 16.5 2.3 2.6 0.80 24.3% 47.8 0.18 0.31

Health Care 1.8% 29.4 4.9 1.5 0.49 30.2% 59.2 -0.06 -0.05

Industrials 1.2% 30.6 7.4 3.1 1.05 30.5% 54.7 -0.12 0.23

Materials 1.7% 37.4 2.9 2.1 0.86 31.5% 50.1 0.07 -0.06

Real Estate 3.6% 35.1 3.2 6.0 0.44 22.8% 54.1 -0.09 0.04

Technology 0.6% 45.9 14.1 9.4 1.69 43.4% 79.1 -0.21 0.17

Utilities 2.7% 20.5 2.4 2.8 0.25 22.8% 50.2 0.08 0.06

SELECTED KEY METRICS - S&P MIDCAP 400 CAPPED SECTORS

METRICS DIV YIELD P/E P/B P/S BETA
CONSTITUENT 

VOLATILITY
RSI - 30 DAY VALUE SCORE GROWTH SCORE

Consumer Discretionary 1.2% 20.6 3.0 0.9 1.10 38.4% 48.4 0.08 0.16

Consumer Staples 0.5% 25.7 3.1 0.5 0.41 34.7% 29.9 0.22 0.15

Energy 2.0% 18.4 1.7 1.5 0.20 35.7% 51.8 0.29 0.26

Financials 2.8% 13.1 1.5 1.7 0.89 27.4% 46.5 0.11 0.07

Health Care 0.1% 45.6 3.9 3.0 0.86 43.5% 60.9 -0.18 0.18

Industrials 0.7% 35.2 4.6 1.8 1.35 38.9% 54.7 -0.11 0.25

Information Technology 0.2% 56.0 5.8 2.3 1.86 53.4% 69.0 -0.10 0.13

Materials 1.3% 34.2 2.7 1.4 1.24 41.1% 56.5 0.05 -0.08

Utilities & Comm Services** 2.3% 26.4 2.3 2.8 0.45 28.1% 53.9 0.00 -0.08

SELECTED KEY METRICS - S&P SMALLCAP 600 CAPPED SECTORS

METRICS DIV YIELD P/E P/B P/S BETA
CONSTITUENT 

VOLATILITY
RSI - 30 DAY VALUE SCORE GROWTH SCORE

Consumer Discretionary 1.2% 24.4 2.0 0.7 1.21 44.7% 48.5 0.16 0.16

Consumer Staples 2.1% 24.1 2.0 0.6 0.48 38.1% 53.4 0.11 0.19

Energy 2.4% 68.7 1.6 1.3 0.43 43.9% 52.5 0.19 0.42

Financials & Real Estate* 3.5% 18.1 1.4 1.6 0.86 28.9% 49.6 0.01 0.10

Health Care 0.2% n/m 2.7 1.3 1.01 47.8% 60.8 -0.14 0.34

Industrials 0.8% 32.5 2.7 1.3 1.37 42.8% 54.4 -0.10 0.31

Information Technology 0.2% n/m 4.0 2.4 1.88 56.0% 71.0 -0.13 -0.05

Materials 1.4% n/m 2.3 1.1 1.24 43.3% 54.9 0.07 0.01

Utilities & Comm Services** 2.3% 26.4 2.2 2.8 0.85 28.1% 54.6 -0.07 0.02

SELECTED KEY METRICS - S&P 500 EX SECTORS

METRICS DIV YIELD P/E P/B P/S BETA
CONSTITUENT 

VOLATILITY
RSI - 30 DAY VALUE SCORE GROWTH SCORE

Ex-Energy 1.1% 30.4 6.2 3.8 1.14 32.4% 0.0 -0.12 0.21

Ex-Financials & Real Estate 1.0% 33.4 7.7 3.8 1.16 33.5% 0.0 -0.15 0.20

Ex-Health Care 1.1% 30.0 6.1 4.1 1.16 32.4% 0.0 -0.11 0.23

Ex-Information Technology 1.5% 25.2 4.2 2.6 0.81 28.4% 0.0 -0.02 0.17

Communication Services

COMMENTARY

'*Financials & Real Estate SmallCap Capped Sector combines constitutents of the GICS Financials and Real Estate sectors.
**Utilities MidCap and SmallCap Capped Sectors include constituents of the GICS Utilities and Communication Services sectors.

For details on definitions of fundamental metrics, please refer to the disclosure section. Value and Growth scores are rescored for the S&P Total Market Index universe annually every December.  

Source: S&P Dow Jones Indices LLC, FactSet. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.

▪ Technology had the highest relative strength among large-cap sectors.
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NOTES

Source: S&P Dow Jones Indices LLC. Data as of May 29, 2026. Index performance based on total return in USD. Past performance is no guarantee of future results. Chart/table is provided for illustrative purposes.

SECTOR DISPERSION AND CORRELATION
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S&P 500 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility)
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S&P MidCap 400 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility) 

S&P 600 (17.60%)
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S&P SmallCap 600 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility) 

• Dispersion varied across sectors, rising in small-cap Technology and falling in large-cap Utilities.

• Correlations decreased within sectors, particularly for mid- and small-cap Utilities.

• See "At the Intersection of Diversification, Volatility and Correlation" for details on the relationship between correlation and dispersion.

• See "Dispersion: Measuring Market Opportunity" for the definition of index dispersion and more information on the uses of dispersion.

• The charts above decomposed volatility into its two main components: dispersion and correlation. The data points are each sec tor's average monthly value over the trailing 12 months. Trailing annualized volatility is included in 
parentheses. Index dispersions shown based on stock-level index-weighted dispersion over the calendar month. Index correlation based on single stock daily total returns during each calendar month. See "Implications of Sector 
Dispersion" for more information.

http://us.spindices.com/documents/research/research-at-the-intersection-of-diversification-volatility-and-correlation.pdf
http://us.spindices.com/documents/research/research-dispersion-measuring-market-opportunity.pdf
https://www.spglobal.com/spdji/en/documents/research/research-some-implications-of-sector-dispersion.pdf


NOTES
FUNDAMENTAL 

STATISTICS

Price/Book (P/B)

Price/Sales (P/S)

RSI is an indicator of the speed and change of price movements and oscillates between zero and 100. RSI is considered overbought when above 

70 and oversold when below 30. RS is the average gain divided by average loss over the past 30 days. Then RSI is equal to 100 minus 100 

divided by 1+RS.

Price per share as of observation date divided by sales per share, calculated by adding twelve calendar months' quarterly reported sales per 

share.

Price per share as of observation date divided by latest annual reported book value per share.

Price per share as of observation date divided by earnings per share, calculated by adding the last twelve calendar months' quarterly reported 

earnings per share.

RSI - 30 Day

Price/Earnings (P/E)

General Disclaimer

© 2026 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US 500, US 30, S&P 100, S&P COMPOSITE 1500, S&P 400, S&P MIDCAP 400, S&P 600, S&P 
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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. 
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have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. This 
document does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones 
Indices”) do not have the necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices is impersonal and not tailored to the 
needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to third parties and providing custom calculation 
services. Past performance of an index is not an indication or guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable instruments based on that index. S&P Dow Jones 
Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return 
based on the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide 
positive investment returns. Index performance does not reflect trading costs, management fees or expenses. S&P Dow Jones Indices makes no representation regarding the advisability of 
investing in any such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in reliance on any of the 
statements set forth in this document. S&P Dow Jones Indices is not an investment adviser, commodity trading advisor, commodity pool operator, broker dealer, fiduciary, promoter” (as 
defined in the Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a security, commodity, crypto currency or other 
asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commodity, crypto currency or other asset, nor is it considered to be 
investment advice or commodity trading advice. Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the closing price of 
the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones Indices from one of its third party vendors and verified by 
comparing them with prices from an alternative vendor. The vendors receive the closing price from the primary exchanges. Real-time intraday prices are calculated similarly without a 
second verification.

These materials have been prepared solely for informational purposes based upon information generally available to the publicand 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 andMSCI. 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.
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