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Version history (as of January 2022) 

#4 December, 2023 
Update of index methodology (carbon footprint reduction, 
transition leaders & Climate Beta) 

#3 October, 2023 
Annual update 
 

#2 March, 2022 
Update of index methodology (SDG exclusions, carbon 
footprint reduction) 
 

#1 January, 2022 
Publication including ESG methodology appendix 
 

https://www.robeco.com/indices/
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https://www.spglobal.com/spdji/en/index-finder/
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Recalculation Events  Treatment 

Closing Price Incorrect constituent closing prices are generally corrected and 

reposted.  

Missed or Misapplied Corporate Action Missed corporate action events are corrected & reposted.  

Late Announcement of a Corporate Action Divisor Impact: Divisor-impacting information is corrected and 

reposted. 

No Divisor Impact: Late information, including regular cash divi-

dends, that does not impact the index divisor are applied at the 

earliest opportunity when S&P DJI becomes aware of the event.  

For late announced or canceled dividends, S&P DJI may elect to 

use a Post Ex-date Dividend Adjustment in certain instances.  

Stock splits, bonus issues or stock dividends and reverse stock 

splits are applied on the correct ex-date. If these are announced 

on the same day (either that this is taking place or that a previ-

ously announced event is being postponed or cancelled), they 

are applied on the correct ex-date and files are not reposted. 

Same day corporate actions are included in the current day files,  

so previous day files are not reposted. If these are announced af-

ter the ex-date, then it is applied on the correct ex-date and files 

are regenerated and reposted. 
Incorrect Calculation or Data Entry Error Incorrect calculations or data entry mistakes caused by S&P DJI 

are corrected and impacted indices are recalculated. 

  

• 

• 
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Corporate Action Standard SPDJI Treatment  Divisor Change  

Company Addition/Deletion Addition: The indices do not add companies between 

rebalancings.  

Deletion: The weights of all stocks in the index will 

proportionately change but relative weights will stay the  

same. The index divisor will change due to the net change 

in the index market capitalization. 

Yes  

Change in shares  

outstanding 

Shares outstanding changes are offset by an adjustment 

factor (AWF). There is no change to the 

index market capitalization. 

No  

Split/Reverse Split Shares outstanding are adjusted by split ratio. Stock price 

is adjusted by split ratio. There is no change to the index 

market capitalization. 

No  

Spin-off The spin-off is added to the index on the ex-date at a price 

of zero. The spin-off index shares are based on the spin-off 

ratio. On the ex-date the spin-off will have the same 

attributes and capping adjustment factor (AWF) as its 

parent company, and will remain in the index for at least 

one trading day. As a result, there will be no change to the 

index divisor on the ex-date. 

 

If the spin-off is ineligible for continued inclusion, it will be 

removed after the ex-date. The weight of the spin-off being 

deleted is reinvested across all the index components 

proportionately such that the relative weights of all index 

components are unchanged. The net change in index 

market capitalization will cause a divisor change. 

Depending on type of 

spin-off  

Change in IWF IWF changes are offset by an adjustment factor (AWF). 

There is no change to the index market capitalization. 

No  

Ordinary dividend When a company pays an ordinary cash dividend, also 

referred to as a regular cash dividend, the index does not 

make any adjustments to the price or shares of the stock.  

No  

Special dividend The stock price is adjusted by the amount of the dividend. Yes  

Rights offering All rights offerings that are in the money on the ex-date are 

applied under the assumption the rights are fully 

subscribed. The stock price is adjusted by the value of the 

rights and the shares outstanding are increased by the 

rights ratio. The change in price and shares is offset by an 

adjustment factor (AWF) to keep the index market 

capitalization (stock weight) unchanged.  

No  

https://www.spglobal.com/spdji/en/governance/methodologies/#methodology-information


 



ESG factors as reflected in the key elements of the benchmark methodology 

Item 1 Name of the benchmark administrator Robeco Indices B.V. 

Item 2 Type of benchmark or family of benchmarks Equity 

Item 3 Name of the benchmark or family of bench-
marks 

Robeco Sustainable Multi-Factor Equities Indices 

Item 4 Does the benchmark methodology for the 
benchmark or family of benchmarks take 
into account ESG factors? 

☒     Yes    ☐     No 

Item 5 Reflection of ESG factors in benchmark 
methodology of the family of benchmarks 

 

a) List of combined ESG factors: • Exclusions based on a company’s contribution towards the UN Sus-
tainable Development Goals. All stocks with a severely negative SDG 
scores, based on the Robeco SDG Framework, are excluded from the 
universe. 

• Weighting based on the index construction algorithm that tilts the 
index towards stocks that positively contributes towards the UN Sus-
tainable Development Goals, while keeping turnover low. 

b) List of environmental factors:  • Reduction of the index carbon footprint relative to the universe. The 
carbon footprint of company is measured by normalizing the green-
house gas (GHG) emissions, Scope 1, 2 and 3 Upstream, by Enter-
prise Value Including Cash (EVIC). A restriction is included that the in-
dex carbon footprint is 20% lower than the underlying universe. 

• Overweighing of stocks that are considered to be a ‘transition 

leader’. To classify as transition leader, a stock must have a com-
bined positive SDG score on SDG 7 ‘Affordable and Clean Energy’ and 
SDG 13 ‘Climate Action’. A restriction is in place that the index’ aver-
age combined SDG score on SDG 7 & 13 is higher than the universe. 

• Tilting away from stocks that are considered to be more susceptible 

to climate transition risk, based on the Climate Beta of a company. A 
restriction is in place that the weighted average Climate Beta of the 
index is lower than the underlying universe. 

c) List of social factors • N/A 

d) List of governance factors: • N/A 

Item 6 Reflection of ESG factors in benchmark 
methodology of each benchmark: 

• See item 5, ESG factors are reflected in the methodology in the same 

way for all members of this benchmark family. 

Item 7 Data and standards used:  

a) Data input: • SDG scores: Sourced from Robeco Institutional Asset Management 

(Robeco) 

• Emissions Data: Sourced from Trucost Environmental Data. 

• Climate Beta: Proprietary research data of Robeco Indices B.V. 

b) Verification and quality of data: • SDG scores: The Robeco’s SDG Committee is responsible for main-

taining, updating, and improving Robeco’s SDG framework. This in-
volves overseeing the continuous development of the KPIs and 
thresholds, ensuring that the systems and processes through which 
the SDG assessment are undertaken are of the highest quality, as-
sessing proposed amendments to the framework, and ensuring high 
quality governance. A data owner is responsible for oversight of con-
tent, methodology, process controls and, ultimately, quality. 

• Emissions Data: Robeco scrutinizes the data quality of each external 

provider during due diligence assessments. At the initial stage, this 
involves activities such as reviewing the data model, including choice 



of identifier, inclusion of units where relevant and so on. As we pro-
ceed through the process, we perform deep-dive statistical checks to 
identify outliers patterns or other distortion in the data. 

• Climate Beta: Calibration and verification of the proprietary research 

data is subject to the internal control framework of Robeco Indices 
B.V. 

c) Reference standards: • SDG scores: SDG Framework Methodology Document 

• Emissions Data : Trucost FAQ / Methodology Insights 

• Climate Beta: N/A 

Date on which information has been last updated and 
reason for the update: 

December 2023, index methodology update 

https://www.robeco.com/docm/docu-robeco-explanation-sdg-framework.pdf
https://www.spglobal.com/spdji/en/documents/additional-material/faq-trucost.pdf

