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Indices for New Asset Classes, Investment Strategies and Markets

Equity Commodities Strategy Fixed Income 

Families of indices for global and local 
markets, covering approximately 12,000 
securities in over 80 countries with over 
20 years of uninterrupted history. Basis 
for futures, options, and exchange-traded 
funds (ETFs).

The S&P GSCI™ is widely recognized 
as the leading measure of commodity 
price movements and infl ation in the 
world economy. 

Fundamental investment strategies 
across asset classes and investment 
themes, including currency, arbitrage, 
fund of fund, dividend, equity long/short, 
x-alpha, equity research, and target 
allocation. 

Broad market benchmarks measuring 
exposure to more liquid fi xed income asset 
classes and less observable segments of 
the credit market, including municipal 
bonds, commercial paper, leveraged loans, 
and treasury bonds.

Emerging & Frontier Real Estate Thematic Custom 

Benchmark and investable emerging 
market series covering over 2,000 
companies in 56 countries. The series 
has established history dating back 
to 1988.

Investable and benchmark indices across 
the residential, commercial real estate 
investment trust (REIT) and global 
property markets. The S&P/Case-Shiller® 
Home Price Indices are recognized as the 
leading measure of the U.S. residential 
housing market.

Indices providing liquid exposure to 
emerging investment themes that cut 
across traditional industry defi nitions, 
including energy, sustainability, 
infrastructure, and natural resources.

Indices custom-designed for asset 
managers, derivatives desks, brokerage 
houses, listed companies, pension plans, 
consultants, and stock exchanges.

The McGraw-Hill Companies  > FINANCIAL SERVICES Standard & Poor’s Investment Services

In 2008, over $1.7 trillion 

in investable assets 

was directly tied to 

Standard & Poor’s indices 

and $5.1 trillion was 

benchmarked to 

S&P indices

Standard & Poor’s Index Services is the world’s foremost provider of stock market indices, 
offering a wide variety of investable and benchmark indices that meet an array of investor needs. 
Standard & Poor’s broad-based indices provide expansive access to the fi nancial marketplace 
while its narrow-based indices give investors a greater ability to diversify portfolios. Partnerships 
with major exchanges throughout the world have resulted in enhanced investment choices 
and solutions for both retail investors and institutions alike.

Standard & Poor’s fl agship index series, including the S&P 500 and the S&P Global 1200, 
are world-renowned as investable, transparent, and replicable offerings designed to serve as 
proxies for the different markets they measure. 

Index Services: Providing an S&P Index for Every Type of Investment

Culture of Index Innovation
Standard & Poor’s has a long history of creating indices that measure constantly evolving markets. 
New indices include:

S&P Credit Default Swap (CDS) Indices refl ect the credit default swap market for U.S. corporate 
credits. These indices increase transparency for market participants and offer insight into the 
performance of the U.S. CDS marketplace, including the investment-grade and high-yield 
markets. The S&P 100 CDS Index, the fi rst CDS index based on an equity index, makes it 
easier to compare the performance of stocks and the $57 trillion1 CDS market.

S&P VIX Futures Index Series is a suite of investable indices offering directional exposure to 
volatility through publicly-traded futures markets. Developed in cooperation with the Chicago 
Board Options Exchange (CBOE), the indices model returns from a long VIX futures position 
that is rolled continuously throughout the period between futures expiration dates.

S&P U.S. Commercial Paper Index is a broad-based index designed to serve the investment 
community’s need for a benchmark representing U.S. commercial paper which is a widely-
held investment among money market funds and other short-term investors. This index is 
the fi rst of its type to be offered by a major index provider.

S&P Risk Control Index Series enables investors to target and control the level of risk in an 
underlying S&P index. Standard & Poor’s is the fi rst independent index provider to make 
volatility-targeting indices widely available to investors.

S&P Target Date Index Series is comprised of nine multi-asset class indices, each corresponding to 
a particular target retirement date. Each index is fully investable, with varying levels of exposure 
to equities and fi xed income. This index series is innovative, in that asset class exposures are 
driven by a survey of large fund management companies that offer target date products.

(1) Bank of International Settlement, notional outstanding at month-end June 2008
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How S&P Index Products and 
Services Generate Revenue

Investment vehicles such as ETFs, which 

are based on Standard & Poor’s indices 

and generate revenue through fees based 

on assets in underlying funds

Index-related licensing fees, which 

are either annual fees based on assets 

under management or fl at fees for 

over-the-counter (OTC) derivatives and 

retail structured products

Data subscriptions, which support 

index product management, portfolio 

analytics, and research

Listed derivatives, which generate 

royalties based on trading volumes 

of derivatives contracts listed on the 

Chicago Mercantile Exchange, 

Chicago Board Options Exchange, 

Australian Securities Exchange, 

Montreal Exchange, Korea Exchange, 

and other exchanges

http://www2.standardandpoors.com/portal/site/sp/en/us/page.category/indices/2,3,1,0,0,0,0,0,0,0,0,0,0,0,0,0.html?lid=us_topnav_indicies
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Record-Level ETFs Linked to S&P Indices

Exchange-traded funds (ETFs), which represent share ownership of an index fund but trade like shares of stocks, have become some 
of the most popular and actively-traded securities on stock markets around the world. Standard & Poor’s has been at the forefront of 
ETF development since the launch of the S&P 500 SPDR (Standard & Poor’s Depositary Receipts) in 1993, the S&P MidCap SPDR 
in 1995, and the Select SPDRs in 1998. 59 new ETFs linked to S&P indices were launched in 2008 (40 listed in the U.S. and 19 
listed on international exchanges). Assets in the over 203 listed ETFs linked to S&P indices reached $203.6 billion at year-end 2008, 
led by the SPDR S&P 500 ETF, the largest ETF in the world.

Futures and options volume linked to indices continues to grow. Trading in E-mini S&P 500 futures at the Chicago Mercantile 
Exchange (CME) reached a record 633.9 million contracts in 2008, up 52.6% compared to 2007. Trading in S&P 500 options at the 
Chicago Board Options Exchange (CBOE) reached a record 178.6 million contracts in 2008, up 13.0% from 2007. New instruments 
such as options on VIX, a measure of volatility of the S&P 500, and weekly options linked to the S&P 500 and S&P 100, continue to 
expand the range of products linked to Standard & Poor’s indices.
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Dollars $0.7 $1.5 $2.3 $3.9 $4.8 $5.1 $6.4 $7.8 $8.9 $8.6 $10.3 $6.8 
Shares 115 400 846 843 1,055 1,525 1,037 1,248 1,908 2,598 4,674 7,540

* MidCap SPDRS (MDY) started trading May 4, 1995
Source:  American Stock Exchange

Shares■ Dollars

MidCap SPDR Trust Value/Average Daily Trading Volume*
(dollars in billions)/(shares in thousands)
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Futures 21.2 31.4 27.0 22.5 22.5 23.7 20.2 16.1 15.4 14.8 15.8 16.8
E-mini 0.9 4.5 11.0 19.2 39.4 115.7 161.2 167.2 207.1 257.9 415.3 633.9

* E-mini 500 contracts started trading on September 9, 1997
Source:  Chicago Mercantile Exchange

S&P 500 Futures and "E-mini 500"* Contracts Traded on the CME
(contracts in millions)

■ Annual futures contracts traded ■ Annual E-mini contracts traded
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Dollars – $0.5 $2.6 $2.4 $3.6 $3.3 $6.2 $9.4 $12.8 $17.7 $26.5 $23.1
Shares – 0.4 1,380 2,185 2,690 5,200 5,201 9,800 30,460 45,208 91,163 260,952

* Select Sector SPDRs started trading December 22, 1998
Source:  American Stock Exchange

Select Sector SPDR Trust Value/Average Daily Trading Volume*
(dollars in billions)/(shares in thousands)

Shares■ Dollars
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Options 26.5 25.7 23.3 22.0 22.8 29.9 36.7 49.5 71.8 104.3 158.1 178.6

Source: Chicago Board Options Exchange

S&P 500 Option Contracts Traded on the CBOE
(contracts in millions)
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Dollars $5.5 $12.2 $19.8 $25.5 $30.4 $39.3 $43.1 $54.8 $59.5 $64.1 $100.1 $93.9
Shares  3,185   7,434   7,239   7,671   13,803   33,881   41,121   42,965   61,673   70,105   156,073   301,627

Source:  American Stock Exchange

SPDR Trust Value/Average Daily Trading Volume
(dollars in billions)/(shares in thousands)

Shares■ Dollars

(a)  1996-2005 represents assets under management from SPDRs, iShares, iUnits, S-tracks ASX, Rydex and Lyxor (MIB). 2006-2008 includes all “other” S&P-based ETF assets ($6.1 billion, $5.4 billion and $9.5 billion, 
respectively). Examples of “other” include: VXF (Vanguard Extended Market ETF), SDS (UltraShort S&P 500 ProShares), and IPRV (LN iShares S&P Listed Private Equity)
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Dollars $6.2 $14.1 $24.7 $35.4 $48.6 $63.2 $79.8 $113.7 $135.1 $167.3 $233.0 $203.6

Source:  Standard & Poor's: 1996-2005; Bloomberg: 2006-2007

S&P Index-Based U.S. ETF Assets (a)

(dollars in billions)




