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Version history 

#1 August, 2024 Initial publication upon launch of the new index family 

https://www.robeco.com/indices/
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https://www.spglobal.com/spdji/en/index-finder/
https://www.spglobal.com/spdji/en/index-finder/
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𝐶𝐹𝐼

𝑆1+2+3𝑈𝑝 ≤ 0.5 𝐶𝐹𝐵

𝑆1+2+3𝑈𝑝

𝐶𝐹𝐼

𝑆1+2+3𝑈𝑝 𝐶𝐹𝐵

𝑆1+2+3𝑈𝑝

    𝐶𝐹𝐼
𝑆3𝐷𝑜𝑤𝑛 ≤ 0.5 𝐶𝐹𝐵

𝑆3𝐷𝑜𝑤𝑛

 𝐶𝐹𝐼
𝑆3𝐷𝑜𝑤𝑛 𝐶𝐹𝐵

𝑆3𝐷𝑜𝑤𝑛

𝐶𝐹𝐼,𝑡

𝑆1+2+3𝑈𝑝 ≤ 0.93𝑡 4⁄ 𝐶𝐹𝐼,𝑏𝑎𝑠𝑒

𝑆1+2+3𝑈𝑝𝐸𝐼𝐹𝑡

𝐶𝐹𝐼,𝑡
𝑆3𝐷𝑜𝑤𝑛 ≤ 0.93𝑡 4⁄ 𝐶𝐹𝐼,𝑏𝑎𝑠𝑒

𝑆3𝐷𝑜𝑤𝑛𝐸𝐼𝐹𝑡 .
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https://www.robeco.com/files/docm/docu-exclusion-policy.pdf
https://www.robeco.com/files/docm/docu-exclusion-list.pdf
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https://www.spglobal.com/spdji/en/governance/methodologies/#methodology-information
https://www.spglobal.com/spdji/en/governance/methodologies/#methodology-information
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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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https://www.spglobal.com/spdji/en/governance/methodologies/#methodology-information


 

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


 



𝐶𝐹𝐼

𝑆1+2+3𝑈𝑝 = ∑ 𝑤𝑖
𝐼

𝐶𝑂2
𝑖

𝑆1+2+3𝑈𝑝

𝐸𝑉𝐼𝐶𝑖

,

𝑤𝑖
𝐼 𝐶𝑂2

𝑖

𝑆1+2+3𝑈𝑝

𝐸𝑉𝐼𝐶𝑖

𝐶𝐹𝐵

𝑆1+2+3𝑈𝑝 = ∑ 𝑤𝑖
𝐵

𝐶𝑂2
𝑖

𝑆1+2+3𝑈𝑝

𝐸𝑉𝐼𝐶𝑖

,

𝑤𝑖
𝐵

𝐶𝐹𝐼
𝑆3𝐷𝑜𝑤𝑛 = ∑ 𝑤𝑖

𝐼
𝐶𝑂2𝑖

𝑆3𝐷𝑜𝑤𝑛

𝐸𝑉𝐼𝐶𝑖

,

𝐶𝑂2𝑖
𝑆3𝐷𝑜𝑤𝑛

𝐶𝐹𝐵
𝑆3𝐷𝑜𝑤𝑛 = ∑ 𝑤𝑖

𝐵
𝐶𝑂2𝑖

𝑆3𝐷𝑜𝑤𝑛

𝐸𝑉𝐼𝐶𝑖

.

𝐸𝐼𝐹𝑡

𝐸𝐼𝐹𝑡 =
𝐸𝑉𝐼𝐶𝑏𝑎𝑠𝑒

𝐵

𝐸𝑉𝐼𝐶𝑡
𝐵 ,

𝐸𝑉𝐼𝐶𝑡
𝐵 =  ∑ 𝑤𝑖,𝑡

𝐵 𝐸𝑉𝐼𝐶𝑖,𝑡

𝐸𝑉𝐼𝐶𝑏𝑎𝑠𝑒
𝐵 =  ∑ 𝑤𝑖,𝑏𝑎𝑠𝑒

𝐵 𝐸𝑉𝐼𝐶𝑖,𝑏𝑎𝑠𝑒

https://www.marketplace.spglobal.com/en/datasets/trucost-environmental-(46)
https://www.marketplace.spglobal.com/en/datasets/trucost-environmental-(46)


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 Climate 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 

See item 6 

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

 

   

 Low Carbon Climate Leaders Tilt Equities Indices 

a) 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 and 2, by Enterprise Value In-
cluding Cash (EVIC). A restriction is included that the index carbon 
footprint is 30% lower than the universe. 

• Overweighing of stocks that have a positive contribution to climate 

change mitigation and the transition towards a low carbon econ-
omy. To qualify as such, a stock must have a positive Robeco Climate 
SDG score .A restriction is included that the index’ average Climate 
SDG score is higher than the universe’s.  

• Underweighing of stocks that are considered to be more susceptible 

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

• Exclusions based on the Robeco Exclusion Policy ‘Level 1’ criteria. En-
vironmental factors that are considered in the exclusion criteria in-
clude a level of involvement in thermal coal, arctic drilling, oil sands 
and the production of palm oil. 

b) 

List of social factors 

• Exclusions based on the Robeco Exclusion Policy ‘Level 1’ criteria. So-

cial factors that are considered in the exclusion criteria include a 
level of involvement in the manufacturing of controversial weapons 
and the production, supply and sales of tobacco related products.  

c) 

List of governance factors: 

• Exclusions based on the Robeco Exclusion Policy ‘Level 1’ criteria. 
Governance factors that are considered in the exclusion criteria in-
cludes an assessment of controversial behaviour and a good govern-
ance test, which determines whether a company follows minimum 
good governance standards.  

   

 Paris-Aligned Climate Leaders Tilt Equities Indices 

a) 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, by Enterprise Value In-
cluding Cash (EVIC). A restriction is included that the index carbon 
footprint is 50% lower than the universe. 

• Reduction of the index carbon footprint year-on-year with at least 
7% relative (base date of 21 June 2024). 



• Overweighing of stocks that have a positive contribution to climate 

change mitigation and the transition towards a low carbon econ-
omy. To qualify as such, a stock must have a positive Robeco Climate 
SDG score .A restriction is included that the index’ average Climate 
SDG score is 1.5 higher than the universe’s.  

• Underweighing of stocks that are considered to be more susceptible 

to climate risk, based on the Climate Beta of a company. A restriction 
is in place that the average Climate Beta of the index is 0.1 lower 
than the universe. 

• Exclusions based on the assessment of a company’s alignment with 
the goals of the Paris Agreement, based on the Robeco Climate Traf-
fic Light. All stocks with a ‘Misaligned’ assessment are excluded from 
the universe. 

• The index’ aggregated exposure to the sectors listed in Sections A to 

H and Section L of Annex I to Regulation (EC) No 1893/2006  that is 
at least equivalent to the aggregated exposure of the underlying in-
vestable universe to those sectors. 

• The index overweighs stocks credible carbon reduction targets. To 
qualify as such, a company meets each of the following criteria; 1) 
near-term carbon reduction targets aligned with the goals of the 
Paris Agreement, 2) sufficient disclosure of carbon emissions and 3) 
a decarbonization rate of at least 7% on average for the past three 
years.   

• Exclusions based on criteria pursuant with the minimum require-

ments for EU Paris-aligned Benchmarks, as set in article 12 of Dele-
gated Regulation (EU) 2020/1818. 

• Exclusions based on a company’s contribution towards the UN Sus-

tainable Development Goals. Relevant SDGs that relate to environ-
mental factors include SDG 12 (‘Responsible Consumption & Produc-
tions’), 13 (‘Climate Action’), 14 (‘Life Below Water’) and 15 (‘Life 
on Land’). All stocks with a severely negative SDG score (-3 and -2) 
are excluded from the universe. 

• Exclusions based on the Robeco Exclusion Policy ‘Level 2’ criteria.  
Environmental factors that are considered in the exclusion criteria in-
clude a level of involvement in thermal coal, arctic drilling, oil sands 
and the production of palm oil. 

b) 

List of social factors 

• Exclusions based on a company’s contribution towards the UN Sus-
tainable Development Goals. Relevant SDGs that relate to social fac-
tors include SDG 1 (‘No Poverty’), SDG 2 (‘Zero Hunger’), SDG 3 
(‘Good Health and Well-Being’), SDG 4 (‘Quality Education’), SDG 5 
(‘Gender Equality’), SDG 6 (‘Clean Water & Sanitation’), SDG 7 (‘Af-
fordable & Clean Energy’), SDG 8 (‘Decent Work & Economic 
Growth’), SDG 9 (‘Industry, Innovation & Infrastructure’), SDG 10 
(‘Reduced Inequalities’), SDG 11 (’Sustainable Cities & Communi-
ties’), SDG 16 (‘Peace, Justice & Strong Institutions’) and SDG 17 
(‘Partnerships for the Goals’). All stocks with a severely negative SDG 
score (-3 and -2) are excluded from the universe. 

• Exclusions based on the Robeco Exclusion Policy ‘Level 2’ criteria.   
Social factors that are considered in the exclusion criteria include a 
level of involvement in the manufacturing of controversial weapons, 
military contracting, firearms and the production, supply and sales of 
tobacco related products.  

c) 

List of governance factors: 

• Exclusions based on the Robeco Exclusion Policy ‘Level 2’ criteria.  
Governance factors that are considered in the exclusion criteria in-
cludes an assessment of controversial behaviour and a good govern-
ance test, which determines whether a company follows minimum 
good governance standards.  

   

 Climate Leaders Index 



a) List of environmental factors:  • The index overweighs stocks that align with the goals of the Paris 

Agreement. The index construction algorithm specifically allocates to 
stocks that have an ‘Aligned’ assessment based on the Robeco Cli-
mate Traffic Light. 

• The index overweighs stocks that are considered to have a positive 
contribution to climate change mitigation and the transition towards 
a low carbon economy. The index construction algorithm specifically 
allocates to stocks that have a positive Climate SDG score.  

• Underweighing of stocks that are considered to be more susceptible 

to climate risk, based on the Climate Beta of a company.  A re-
striction is in place that the average Climate Beta of the index is 
lower than the universe. 

• Exclusions based on a company’s contribution towards the UN Sus-
tainable Development Goals. Relevant SDGs that relate to environ-
mental factors include SDG 12 (‘Responsible Consumption & Produc-
tions’), 13 (‘Climate Action’), 14 (‘Life Below Water’) and 15 (‘Life 
on Land’). All stocks with a severely negative SDG score (-3 and -2) 
are excluded from the universe. 

• Exclusions based on the Robeco Exclusion Policy ‘Level 2’ criteria. En-

vironmental factors that are considered in the exclusion criteria in-
clude a level of involvement in thermal coal, arctic drilling, oil sands 
and the production of palm oil. 

b) 

List of social factors 

• Exclusions based on a company’s contribution towards the UN Sus-
tainable Development Goals. Relevant SDGs that relate to social fac-
tors include SDG 1 (‘No Poverty’), SDG 2 (‘Zero Hunger’), SDG 3 
(‘Good Health and Well-Being’), SDG 4 (‘Quality Education’), SDG 5 
(‘Gender Equality’), SDG 6 (‘Clean Water & Sanitation’), SDG 7 (‘Af-
fordable & Clean Energy’), SDG 8 (‘Decent Work & Economic 
Growth’), SDG 9 (‘Industry, Innovation & Infrastructure’), SDG 10 
(‘Reduced Inequalities’), SDG 11 (’Sustainable Cities & Communi-
ties’), SDG 16 (‘Peace, Justice & Strong Institutions’) and SDG 17 
(‘Partnerships for the Goals’). All stocks with a severely negative SDG 
score (-3 and -2) are excluded from the universe. 

• Exclusions based on the Robeco Exclusion Policy ‘Level 2’ criteria.   
Social factors that are considered in the exclusion criteria include a 
level of involvement in the manufacturing of controversial weapons, 
military contracting, firearms and the production, supply and sales of 
tobacco related products.  

c) 

List of governance factors: 

• Exclusions based on the Robeco Exclusion Policy ‘Level 2’ criteria.  

Governance factors that are considered in the exclusion criteria in-
cludes an assessment of controversial behaviour and a good govern-
ance test, which determines whether a company follows minimum 
good governance standards.  

   

Item 7 Data and standards used:  

a) Data input: • Data sourced from external providers: 
o Emissions Data: Sourced from Trucost Environmental Data. 
o Carbon reduction targets: Sourced from the Science Based 

Target initiative 
o Paris-aligned Exclusions: Underlying data to determine level 

of involvement sourced from Sustainalytics 

• Data sourced from Robeco Institutional Asset Management: 
o SDG scores 
o Climate Traffic Light 
o Robeco Exclusions 

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

o Climate Beta 

b) Verification and quality of data: • Data sourced from external providers:  

Robeco scrutinizes the data quality of each provider during due dili-
gence assessments. At the initial stage, this involves activities such 



reviewing the data model, including choice of identifier, inclusion of 
units where relevant and so on. As we proceed through the process, 
we perform deep-dive statistical checks to identify outliers, patterns 
or other distortion in the data. We evaluate to what extent our port-
folios and benchmark universes are covered, and in relevant cases 
assess the impact of different sources on our portfolio decisioning. 
Where possible, furthermore, we compare our internal research-
driven assessments with provider data to identify that with the most 
aligned approach. Through these steps, we aim to obtain to a suffi-
cient degree of confidence in our chosen providers. 

• Data sourced from Robeco Institutional Asset Management:  
Each research domain at Robeco has an assigned owner or commit-
tee which is responsible for maintaining, updating, and improving 
the applicable Robeco research framework. This owner is also re-
sponsible for oversight of content, methodology, process controls 
and, ultimately, quality. This covers both internally generated and 
external data used for the development of the framework. Where 
necessary, data owners also work with stakeholders to determine 
the best approach to estimating content in their domain. This is cov-
ered in more detail in the research-specific methodology documents. 

• Proprietary research data of Robeco Indices B.V: 

Calibration and verification of the proprietary research data is subject 
to the internal control framework of Robeco Indices B.V. 

c) Reference standards: • Emissions Data : Trucost FAQ / Methodology Insights 

• Carbon reduction targets: Science Based Targets Initiative 

• Paris-aligned Exclusions: Minimum requirements EU PAB 

• SDG scores: SDG Framework Methodology Document 

• Climate Traffic Light: Climate Analytics Methodology 

• Robeco Exclusions: Robeco Exclusion Policy 

• Climate Beta: N/A 

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

August 2024, initial publication 

https://www.spglobal.com/spdji/en/documents/additional-material/faq-trucost.pdf
https://sciencebasedtargets.org/
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32020R1818
https://www.robeco.com/docm/docu-robeco-explanation-sdg-framework.pdf
https://www.robeco.com/files/docm/docu-robeco-forward-looking-climate-analytics.pdf
https://www.robeco.com/files/docm/docu-exclusion-policy.pdf

