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Abstract 

This research explored to what extent sustainability-related indices are attuned to 

millennial investor’s interests. Current and projected growth in millennials’ wealth, increases in 

sustainably-invested assets, millennials’ interests in sustainable investing, ESG integration in the 

investment profession, and the United Nations’ implementation of sustainability initiatives are 

amongst several factors which indicate there’s a demand for sustainability-related indexed 

products for retail and institutional millennial investors. The basis for this research is product 

issuers can only develop and bring to market sustainability-related index-based products (e.g., 

Exchanged Traded Funds (ETFs), mutual funds, tracker funds, and derivatives) for the millennial 

cohort if index providers construct indices based on millennial investors’ interests. An evaluation 

form was designed based on millennial trends and preferences, which were organized as 

performance indicators across 4 categories (i.e., ESG, environment, controversy, and education), 

and implemented to measure to what extent the sample of sustainability-related indices are 

attuned to millennial investors’ interests. The sample consisted of 20 sustainability-related 

indices listed on different stock exchanges in 20 different countries and were identified through 

the United Nations Sustainable Stock Exchange Initiative website. Data was collected from 

publicly available online data to complete the evaluations for each index. Data and graphical 

analyses of evaluation scores explain and conclude the sample is not attuned to millennial 

investors’ interests. The research also concludes there’s no correlation between the evaluation 

score for each index and its respective 1 year annual return’s financial performance. Further 

research is suggested including adding additional millennial investor performance indicators and 

long-term financial performance factors (i.e., 5 year returns and older). 
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Definition of Terms 

 

ESG: environment, social, and governance factors 

Index: basket of securities designed to track a specific investment theme (e.g., asset class, sector, 

industry, or strategy 

Index Provider: companies who construct indices 

Millennials: those born between 1981 and 1996 

Product Issuer: companies who build products to support investment analysis and portfolio 

management processes 

Sustainability-related Index: integrates ESG criteria of companies to determine the securities that 

go into its basket for 
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Introduction 

 
The influence of millennials (those born between 1981 and 1996) on financial markets is 

tremendous. This cohort represents the largest generation in the history of the US and accounts 

for 25% of the population – approximately 92 million people (Nasdaq, 2017). Approximately 

one-third of millennials have money invested in the stock market and $30 trillion in assets is 

estimated to be transferred from the baby boomer generation to heirs in the upcoming coming 

years (Reynard, 2017).  

Millennials also have a strong interest in sustainability investment strategies designed to 

achieve both financial returns and positive Environment, Social, and Governance (ESG) impacts. 

From 2015 to 2017, survey data reported a significant increase in the “very interested” category 

regarding sustainable investing from 28 to 38% (Morgan Stanley, 2017). The combination of the 

millennial population size, expected transfer of wealth, prime spending years approaching, and 

an increasing interest in sustainable investing suggests there’s significant opportunities for 

product issuers (i.e., companies who build products to support investment analysis and portfolio 

management processes) to innovate their products and to reposition their customer base towards 

millennial investors. 

Out of 139 stock exchanges supporting financial markets in Africa, Asia Pacific, 

Caribbean, Europe, Latin America, Middle East, and North America (World-Stock-Exchanges, 

2017), 83 are SSE Initiative partner exchanges who’ve made a public commitment to promote 

sustainability in their respective financial markets. Nine of the top ten stock exchanges based on 

market capitalization are providers of sustainability-related indices: NYSE, NASDAQ, Shanghai 

Stock Exchange, Euronext, London Stock Exchange, Hong Kong Stock Exchange, Shenzhen 

Stock Exchange, TMX Group Inc., and the National Stock Exchange of India (UN SSE 
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Initiative, 2019). Investment research companies are also providers of sustainability-related 

indices: MSCI Inc., Morningstar, Inc., S&P Dow Jones, RobecoSAM, Bloomberg, 

Sustainalytics, and Thomson Reuters.  

The basis for this research is product issuers would be more inclined to build 

sustainability-related indexed products for retail and institutional millennial investors if index 

providers constructed sustainability-related indices based on millennial investors’ interests. This 

research explores the various characteristics of the millennial cohort, evaluates the extent to 

which sustainability-related indices are attuned to millennial investors’ interests, and tests 

hypotheses that proposes of majority of sustainability-related indices are not constructed based 

on millennial investors’ interests. 

 

Background 

Millennials already control significant levels of wealth and trillions of dollars are 

expected to transfer from baby boomers to their heirs. Growth in sustainable, responsible, and 

impact investments – collectively referred to as sustainable investing for the purposes of this 

research to capture all types – and ESG integration into investment analysis is on the rise. This 

movement is highlighted by millennial investors’ interests in sustainable investing and the 

United Nations implementation of global sustainability initiatives. Providers of stock market 

indices (i.e., stock exchanges and investment research companies) are responding to this 

movement with sustainability-related indices – the subject of this study. 

 

The Millennial Cohort 
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Millennials were born between 1981 and 1996 and they represent the first generation to 

come of age in the new millennium (Fry, 2018). They are preceded by the Silent, Boomers, and 

Generation X generations and are followed by Generation Z (Figure 1). 

 

Figure 1. Generation Age in 2019 (Dimock, 2019). 

 

Current and Future Millennial Wealth 

Millennials already control significant levels of wealth (Figure 2). By 2020 the total net 

worth of millennials is expected to grow to $19-24 trillion, over the next two decades 460 

billionaires will transfer $2.1 trillion, and baby boomers are expected to transfer $30 trillion to 

heirs between 2011 and 2050 in the US (Haefele, Smiles, & Carter, 2017). 
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Figure 2. Millennials’ total wealth (Haefele, Smiles, & Carter, 2017). 

 

Growth in Sustainable Investing 

Sustainable, responsible, and impacted invested assets increased in the US from $639 

billion in 1995 to more than $8.72 trillion in 2016 (Figure 3) and more recently increased 33% 

between 2014 and 2016 (Scheuth, 2017). Attributors to this growth are several (Table 1). 
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Figure 3. Increase in sustainable, responsible and impact investing in the US from 1995 - 2016 
(US SIF Foundation, 2016). 
 
 
 
Table 1. Attributors to growth in responsibly invested assets in the US (adapted from Scheuth, 
2017). 

Attributor Description 

Increased Data and Information Investors are becoming more educated with 
higher quality information generated from 
ESG research organizations. 

Performance Academic evidence and “real world results” 
demonstrate responsible investing can 
coincide with financial performance. 

Availability Responsible investment offerings are 
increasing (investment portfolios, retirement 
plans, funds, investment managers, etc.). 

Values and Authenticity A segment of the investing community is 
seeking to reflect their values (personal, 
moral, and ethical) in all aspects of their lives 
– including their investment decisions. 

Climate Change Consumers and investors are looking to avoid 
companies contributing to climate crises as 
they increasingly become aware of dangers 
and business opportunities. 

Women The growth in percentages of women with 
advanced business, legal, technical education, 
and corporate leadership positions; becoming 
recipients of large inheritances; integrating a 
more values-based approach towards 
investing. 

Millennials The largest generation in American history 
seeks to make societal impacts through their 
employment, product purchases, their 
investments, and will be inheriting trillions of 
dollars from their Baby Boomer parents. 

Corporate Scandals and Lawsuits Investors are attracted to investment 
processes that flag corporate behaviors due to 
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the numerous and recent accounts of 
corporate fraud. 

 

 

Trends in Millennial Views and Preferences 

Key trends in millennial views and preferences regarding their understanding of and 

attitudes towards sustainable investments include the following (First Investments and 

KeplerCheuvreux, 2018): 

• ESG Concepts: 79% thought friends/colleagues of their age are more easily convinced 

than previous generations of the importance/reach/interest of responsible investments. 

• Education: Millennials seek more education on sustainable investing and sustainable 

investing products. 

• E in ESG: Environment is the most important area of focus compared to social and 

governance factors.  

• Controversial Companies: 58% thought it would take between two to five controversial 

company incidents over a 12-month period to cause an investor to change an investment 

fund. 

• Digital Native: Nearly half believed going digital (e.g., easier access to investment 

platforms and information on sustainable investment characteristics of a specific product) 

could increase the uptake in sustainable investment products. 

• Long-Term: 57% perceived the application of ESG investment methodologies would 

boost long-term returns. 

 

Millennial Myths versus Realities 
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In a recent study, common myths about millennials and investing were debunked (Table 

2). The study also concluded the workplace is a major on-ramp towards investing (i.e., it 

suggested millennials without access to an employer-sponsored retirement plan may be missing 

out on opportunities to begin sustainable investing) and current innovations in investment 

products and services have limited appeal to millennials (CFA Institute and FINRA Foundation, 

2018). 

 

Table 2. Common myths about millennials and investing (adapted from CFA Institute and 
FINRA, 2018). 

Myth Reality 

Income and debt are the key barriers to 
investing. 

While income and debt are important, 39% of 
millennials without taxable investment 
accounts state that not having enough 
knowledge about investing is also an 
important barrier. 

Millennials are skeptical of the financial 
services industry and by extension, financial 
professionals. 

Millennials acknowledge and respect the 
expertise that financial professionals can 
provide. Nearly three quarters (72%) of 
millennials working with a financial 
professional are very or extremely satisfied 
with their financial professional. Only 15% of 
millennials not working with a financial 
professional cite lack of trust as a reason. 

Millennials gravitate toward electronic 
communication and robo-advisors. 

Despite their affinity for technology, 58% of 
millennials prefer to work face-to-face with a 
financial professional, on par with baby 
boomers (60%) and generation xers (58%). 
Only 16% of millennials show strong interest 
in using robo-advisors. 

 

Differentiators Between Millennials and Previous Cohorts 

Three characteristics set millennials apart from previous cohorts (Table 3).  
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Table 3. Three characteristics about millennials (adapted from Haefele, Smiles, & Carter, 2017). 

Characteristics 

Convenience • Millennials accounted for 49% of all on-demand consumers in 
the US in 2015, compared to 22% aged 55 or older. 

• 49% of US millennials prefer interactions with healthcare 
providers that are “fast, convenient, or instantaneous,” compared 
to 40% of generation xers and 28% of baby boomers. 

Multi-Channel 
Delivery 

• Prefer to engage with companies and purchase their products 
using a variety of channels. 

• In 2014, 47% of millennial consumers used social media as part 
of their shopping experience versus 19% of non-millennials. 

• Millennials transact business with their principal bank 52 times a 
year via internet banking, compared to 42 times a year for baby 
boomers, while having more than double the number of mobile 
banking touch points (48 versus 19). However, millennials also 
visit branches nearly twice as baby boomers (29 times against 16 
times respectively), and engage with a broker or agent three times 
as baby boomers. 

Transparency • Millennials show a higher propensity than other generations to be 
transparent and share personal information if doing so gives them 
an advantage such as financial or experiential incentive, or if 
service is thereby more personal.  

• 23% of millennials would be willing to share their cell phone 
number, 21% their purchase history, and 15% their household 
income (compared to 11%, 12%, and 6% respectively for baby 
boomers). 

• 57% of millennials would be prepared to share details of their 
savings target with family and friends, perceiving that doing so 
would allow trusted individuals to more tailored advice on how to 
achieve their goals. In contrast, just 32% of surveyed baby 
boomers would be prepared to divulge the same information. 

 

United Nations’ (UN) Sustainability Initiatives 

International support for sustainable investing is evident in the UN’s Sustainable Stock 

Exchange (SSE) Initiative. The SSE Initiative was launched by UN Secretary-General Ban Ki-

moon at the Global Dialogue Event in New York City in 2009. Organized by the UN Conference 
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on Trade and Development (UNCTAD), the UN Global Compact, the UN Environment Program 

Finance Initiative (UNEP FI), and the Principles for Responsible Investment (PRI), the SSE 

Initiative provides a global platform amongst stock exchanges, listing authorities, and investment 

stakeholders to encourage sustainable investing, enhance corporate transparency, and enhancing 

performance in ESG issues (UN SSE Initiative, 2019).   

As of January 2019, 83 stock exchanges have voluntarily joined the SSE Initiative as a 

Partner Exchange by publicly committing to promote sustainability within their respective 

financial markets.  Specifically, each stock exchange is required to publicly endorse the 

following statement:   

 
We voluntarily commit, through dialogue with investors, companies and regulators, to 
promoting long term sustainable investment and improved environmental, social and 
corporate governance disclosure and performance among companies listed on our 
exchange (UN SSE Initiative, 2019). 
 
 
Another global initiative implemented by the UN is the collection of 17 sustainable 

development goals (SDGs) made up of 169 targets and 304 indicators aimed at addressing a 

broad range of social and economic issues (Table 4).  The SDGs came into effect in January 

2016 and the goal is to reach its targets by 2030 (UNDP, 2018). 

 

Table 4. The Sustainable Development Goals Report 2018 (UNSD), 2018. 
Number Goal Name Goal 

1 No Poverty End poverty in all its forms everywhere 
2 Zero Hunger End hunger, achieve food security and improved nutrition 

and promote sustainable agriculture 
3 Good Health and 

Well-Being 
Ensure healthy lives and promote well-being for all at all 
ages  

4 Quality Education Ensure inclusive and equitable quality education and 
promote lifelong learning opportunities for all 

5 Gender Equality Achieve gender equality and empower all women and girls 



   
 

 20 

6 Clean Water and 
Sanitation 

Ensure availability and sustainable management of water 
and sanitation for all 

7 Affordable and 
Clean Energy 

Ensure access to affordable, reliable, sustainable and 
modern energy for all 

8 Decent Work and 
Economic Growth 

Promote sustained, inclusive and sustainable economic 
growth, full and productive employment and decent work 
for all 

9 Industry, Innovation, 
and Infrastructure 

Build resilient infrastructure, promote inclusive and 
sustainable industrialization and foster innovation 

10 Reduced Inequalities Reduce inequality within and among countries 
11 Sustainable Cities 

and Communities 
Make cities and human settlements inclusive, safe, resilient 
and sustainable 

12 Responsible 
Consumption and 
Production 

Ensure sustainable consumption and production patterns 

13 Climate Action Take urgent action to combat climate change and its 
impacts 

14 Life Below Water Conserve and sustainably use the oceans, seas and marine 
resources for sustainable development 

15 Life on Land Protect, restore and promote sustainable use of terrestrial 
ecosystems, sustainably manage forests, combat 
desertification, and halt and reverse land degradation and 
halt biodiversity loss 

16 Peace, Justice, and 
Strong Institutions 

Promote peaceful and inclusive societies for sustainable 
development, provide access to justice for all and build 
effective, accountable and inclusive institutions at all levels 

17 Partnership for the 
Goals 

Strengthen the means of implementation and revitalize the 
global partnership for sustainable development 

 

Environment, Social, and Governance (ESG) Integration 

ESG integration refers to the integration of ESG factors in investment analysis and 

investment decisions (PRI, 2018). ESG factors include: 

• Environmental: climate change (including physical risk and transition risk), resource 

depletion (including water), waste and pollution, and deforestation; 

• Social: working conditions (including slavery and child labor), local communities 

(including indigenous communities), conflict, health and safety, employee relations and 

diversity; and  
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• Governance: executive pay, bribery and corruption, political lobbying and donations, 

board diversity and structure, and tax strategy (PRI, 2018). 

ESG integration is implemented in traditional investment strategies, sustainable 

investment products and strategies, and investment stewardship. Traditional investing includes 

ESG factors in financial analyses to evaluate whether they may increase or decrease the value of 

an investment opportunity. Sustainable investing incorporates ESG factors into the construction 

of investment products and strategies (Table 5). Investment stewardship involves engaging 

companies to identify and manage ESG risks to encourage sustainability being related as part of 

their long-term financial performance (BlackRock, 2016).   

 

Table 5. ESG factors in sustainable investment product construction (BlackRock, 2016). 

Product Description Example 
Exclusionary 
Screens 

Removing specific companies or 
industries not aligned with 
investors’ values or mission 

Religious institution, excludes 
tobacco, weapons, alcohol and 
gambling across its portfolio 

ESG Investments Evaluating companies along ESG 
measures and weighting portfolios 
to increase exposure to best-in class 
companies  

Pension fund optimizes for high 
ESG exposure while minimizing 
tracking 
error to a standard benchmark 

Impact Investments Targeting specific social or 
environmental outcomes alongside 
financial returns 
 

High-net worth investor seeks to 
reduce carbon emissions through 
investment in renewable power 
fund 

 

Importance of ESG Integration in Investment Analysis  

The importance of ESG integration in the investment management profession was 

recently explored via a survey submitted to nearly 24,000 CFA Institute members in the EU. The 

survey was designed to explore the ESG factoring role in investment management, the ESG 
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factoring role as part of the fiduciary duty of regulated investment managers, and opinions on 

related issues in sustainable investing. The main findings were:  

• ESG factors should be considered by investment managers when making investment 

decisions;  

• Regulators should not mandate ESG factors to be considered by managers during the 

investment process (i.e., ESG factors should be considered by investment managers and 

their clients);  

• Consensus was lacking regarding if ESG factors should be part of the fiduciary duty of 

regulated investment managers; and 

• Any mandate to consider ESG factors during the investment process should not include 

any binding obligations on the investment decisions taken (Rosov, 2018).  

 

Sustainability-related Indices 

 
An index is a basket of securities designed to track a specific investment theme (e.g., 

asset class, sector, industry, or strategy) (FTSE Russell, 2019). An index can serve multiple 

purposes:  

1. An index can replicate certain characteristics of a market or a portion of a market;  

2. An index can provide a benchmark for asset classes (e.g., equities, fixed income, REITs, 

and infrastructure) so an investor can understand how assets are performing compared to 

the market or portions of the market; and 

3. An index can allow an investor to invest directly to get the return of a market or a portion 

of a market by purchasing products designed by product issuers to be built around indices 

(Horton, 2014). Examples of products that can be built around indices include investment 
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vehicles such as Exchanged Traded Funds (ETFs), mutual funds, tracker funds, and 

derivatives (FTSE Russell, 2019).  

Indices also span multiple regions (i.e., the Americas, Europe, Middle East, Africa, and 

Asia Pacific) and investment themes are numerous (Table 6). 

 

Table 6. Examples of major market indices across regions (adapted from Bloomberg, 2019). 
Americas 

Index Name Description 
Dow Jones Industrial 
Average 

The Dow Jones Industrial Average is a price-weighted average of 30 
blue-chip stocks that are generally the leaders in their industry.  

S&P 500 Index The index includes 500 leading companies and captures 
approximately 80% coverage of available market capitalization. 

NASDAQ Composite 
Index 

The NASDAQ Composite Index is a broad-based capitalization-
weighted index of stocks in all three NASDAQ tiers: Global Select, 
Global Market and Capital Market.  

New York Stock 
Exchange Composite 
Index 

The NYSE Composite Index is a float-adjusted market-capitalization 
weighted index which includes all common stocks listed on the 
NYSE, including ADRs, REITs and tracking stocks and listings of 
foreign companies. 

S&P/TSX Composite 
Index 

The S&P/Toronto Stock Exchange Composite Index is a 
capitalization-weighted index designed to measure market activity of 
stocks listed on the Toronto Stock Exchange (TSX).  

Europe, Middle East & Africa 
Index Name Description 
EURO STOXX 50 
Price EUR 

The EURO STOXX 50 Index, Europe's leading blue-chip index for 
the Eurozone, provides a blue-chip representation of supersector 
leaders in the region. The index covers 50 stocks from 11 Eurozone 
countries.  

FTSE 100 Index The FTSE 100 Index is a capitalization-weighted index of the 100 
most highly capitalized companies traded on the London Stock 
Exchange.  

Deutsche Boerse AG 
German Stock Index 
DAX 

The German Stock Index is a total return index of 30 selected 
German blue chip stocks traded on the Frankfurt Stock Exchange.  

CAC 40 Index The CAC 40® is a free float market capitalization weighted index 
that reflects the performance of the 40 largest and most actively 
traded shares listed on Euronext Paris, and is the most widely used 
indicator of the Paris stock market.  

IBEX 35 Index The IBEX 35 is the official index of the Spanish Continuous 
Exchange. The index is comprised of the 35 most liquid stocks traded 
on the Continuous market.  
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Asia Pacific 
Index Name Description 
Nikkei 225 The Nikkei-225 Stock Average is a price-weighted average of 225 

top-rated Japanese companies listed in the First Section of the Tokyo 
Stock Exchange.  

Tokyo Stock 
Exchange Tokyo Price 
Index TOPIX 

The TOPIX, also known as the Tokyo Stock Price Index, is a 
capitalization-weighted index of all companies listed on the First 
Section of the Tokyo Stock Exchange. The index is supplemented by 
the subindices of the 33 industry sectors.  

Hong Kong Hang 
Seng Index 

The Hang Seng Index is a free-float capitalization-weighted index of 
a selection of companies from the Stock Exchange of Hong Kong. 
The components of the index are divided into four subindices: 
Commerce and Industry, Finance, Utilities, and Properties.  

Shanghai Shenzhen 
CSI 300 Index 

The CSI 300 Index is a free-float weighted index that consists of 300 
A-share stocks listed on the Shanghai or Shenzhen Stock Exchanges. 

S&P/ASX 200 The S&P/ASX 200 measures the performance of the 200 largest 
index-eligible stocks listed on the Australian Securities Exchange 
(ASX) by float-adjusted market capitalization.  

MSCI AC Asia Pacific 
Index 

The MSCI AC Asia Pacific Index is a free-float weighted equity 
index.  

 

A “sustainability-related” index integrates ESG criteria of companies to determine the 

securities that go into its basket for investment performance tracking. ESG factors, scoring 

methodologies and underlying performance indicators vary amongst companies who provide 

ESG ratings (Table 7).  ESG integration combined with other grouping criteria (e.g., asset class, 

market cap size, industry or line of business defined by percentage of sales or revenues, regional 

or country focus defined by percentage of sales or revenues, and/or dividends by percentage of 

stock prices) (FTSE Russell, 2019), enables index providers to construct various types 

sustainability-related indices depending on investors’ interests.    

 
Table 7. Example of differing ESG factors across companies (adapted from FTSE Russell, 
MSCI, & Thomson Reuters, 2019).  
Company Total Factors E S G 
FTSE Russell 14 5 

 
Biodiversity, 
Climate Change, 

5 
 
Customer 
Responsibility,  

4 
 
Anti-Corruption, 
Corporate 
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Pollution & 
Resources, Supply 
Chain: 
Environmental, 
Water Use 

Health & Safety, 
Human Rights & 
Community, 
Labour Standards, 
Supply Chain: 
Social 

Governance, Risk 
Management, Tax 
Transparency  

MSCI  10 4 
 

Climate Change, 
Environmental 
Opportunities, 
Pollution & 
Waste, Natural 
Resources,  

4 
 
Human Capital, 
Product Liability, 
Social 
Opportunities, 
Stakeholder 
Opposition 

2 
 

Corporate 
Behavior, 
Corporate 
Governance 

Thomson 
Reuters 

10 3 
 
Emissions, 
Innovation, 
Resource Use 

4 
 
Community, 
Human Rights, 
Product 
Responsibility, 
Workforce 

3 
 

CSR Strategy, 
Management, 
Shareholders 

 

Research Rationale 

The premise and argument for this research is product issuers would be more inclined to 

build sustainability-related index-based products for retail and institutional millennial investors if 

index providers constructed sustainability-related indices based on millennial investors’ interests. 

The current and anticipated growth in millennial wealth, evidence of growth in sustainable-

invested assets, emerging trends in millennials’ interests in sustainable investing, global 

infrastructure support towards sustainable investing, and the support of ESG integration in the 

investment profession collectively suggest there’s a demand for sustainability-related indexed 

products for retail and institutional millennial investors. Fundamentally, product issuers can only 

develop and bring to market sustainability-related index-based products if index providers 

construct indices based on millennial investors’ interests. This research evaluates a small sample 
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of sustainability-related indices listed on stock exchanges around the world to measure the extent 

they’re attuned with millennial investors’ interests. 

 

           Research Questions, Hypotheses, and Specific Aims 

 My research questions were: 

• What interests can be derived about millennial investors’? 

• To what extent are sustainability-related indices attuned to millennial investors’ 

interests.? 

The hypotheses below were tested: 

• More than 50% of the sample are not transparent in their index construction 

methodology. 

• More than 50% of the sample aren’t available in a delivery format where ESG data can 

be sliced into various combinations. 

My specific aims were to:  

1. Identify millennial investors’ interests. 

2. Design and implement an evaluation method to collect information about sustainability-

related indices to compare with millennial investors’ interests. 

3. As part of the evaluation method, organize interests into performance categories and 

define related questions to score sustainability-related indices to measure the extent 

they’re attuned with millennial investors’ interests.  

 

Sample Determination 
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The research populations consisted of millennial investors’ interests (i.e., behaviors and 

preferences) and a sample of sustainability-related indices from various global markets. 

 

Millennial Investors’ Interests 

Interests were identified from research on social and demographic trends published by 

firms in the finance industry, investment industry and research institutes. These sources were 

identified based on their applicability to the research topic. 

 

Sustainability-related Indices 

Sustainability-related indices were selected by:  

• Identifying stock exchanges who joined the UN SSE Initiative and were listed in the 

organization’s Partner Exchange list.   

• Identifying stock exchanges in the Partner Exchange list which met the UN SSE 

Initiative’s criteria to be listed as a sustainability-related indices provider on their 

website.  

• Selecting the first sustainability-related index listed in each stock exchange’s webpage on 

the UN SSE website. The rationale for selecting these indices from the UN SSE website 

is it provided a method to diversify the sample with indices from different stock 

exchanges and different countries. 

 

Methods 

Several methods were required for research spanning identifying millennial investors’ 

interests, sustainability-related indices, collecting data, evaluating data, and scoring indices. 
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Millennial Characteristics 

 Millennial investors’ interests were identified from research published by First 

Investments and KeplerCheuvreux, CFA Institute and FINRA Foundation, Pew Research Center, 

and UBS Wealth Management.  

 

Sustainability-related Indices 

 Of the 83 stock exchanges who were members of the UN SSE Initiative (Appendix A), 

31 provided sustainability-related indices (Appendix B). Of the 31 stock exchanges, a sample of 

20 sustainability-related indices were selected to be evaluated based on information available 

online (Appendix C). 

 

Evaluation Method 

Evaluating the 20 sustainability-related indices was accomplished by creating and filling 

out a form (Table 8) designed to measure the extent each index was aligned with certain 

performance categories millennial investors are interested in. Data was collected from public 

online sources. Each question is a performance indicator derived from published research on 

millennial investors’ interests.  

 

Table 8. Evaluation form for each sustainability-related index. 

Country  
Stock Exchange  
Index  

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes or 
No 

 0 or 1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

Yes or 
No 

 0 or 1 
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Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

Yes or 
No 

 0 or 1 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

Yes or 
No 

 0 or 1 

Are the questions for each 
individual performance 
indicators for E available? 

Yes or 
No 

 0 or 1 

Are the scores for individual 
performance indicators for E 
available? 

Yes or 
No 

 0 or 1 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

Yes or 
No 

 0 or 1 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

Yes or 
No 

 0 or 1 

Total Score 0 to 8 

 

Each section of the evaluation form designed to be simple and straightforward (Table 9).  

 
Table 9. Sections described on the evaluation form. 

Number Section Description 

1 Category The category represents the broad type of millennial investor 
interest (i.e., ESG, environment, controversy, performance, 
and education) each question is associated with.  

2 Question Each question is formatted for a Yes or No answer. 

3 Answer A Yes answer means information was found that suggests 
the index supports a millennial investor interest. A No 
answer means information was not found that supports a 
millennial investor interest. 

4 Supporting Comments 
and References 

The supporting comments explains why the question was 
given a Yes or No answer and references are URLs to the 
specific sources used. 

5 Score A Yes answer is coded as 1. A No answer is coded as 0. 

6 Total Score The total score is the sum of all scores from each question  
 

 
Results 

Data and graphical analyses were used to explain the evaluation scores and conclusions 

regarding the hypothesis and correlation between evaluation scores and financial performance. 
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Evaluation Scores 

After completing the evaluation forms for the 20 sustainability-related indices 

(Appendices C1 to C20), 65% of the indices scored at least 1 out of a total of 8. Egypt’s SP/EGX 

ESG Index had the highest score of 5, followed by Malaysia’s FTSE4Good Burma Malaysia 

Index with a score of 4 (Figure 4). The average score in the sample was 1.68. 

 
 

 
Figure 4. Sustainability-related Indices Sample Evaluation Scores. 
 

 65% of the sample incorporated ESG performance scores of its constituents in their 

construction, which was the highest scoring performance indicator in the sample (Appendix D). 

2 performance indicators shared the second highest position with a score of 7; ESG data 

methodology being documented and publicly available online and the index provider providing 

educational content about the sustainability-related index (Figure 5). 

 

 
Figure 5. Sustainability-related Indices Sample Total Performance Indicator Scores. 
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 Data on short-term financial performance was also gathered during the evaluation 

process. Specifically, 1 year annual returns were either found or calculated on 75% of the 

sample. The highest performing index was Luxembourg’s LUX RI Fund Index with a 9.04% 1 

year annual return and the lowest performing index was Egypt’s SP/EGX ESG Index with a –

14.93% return. The average 1 year annual return in the sample was –1.87% (Appendix E). 

 

Discussion 

Of the 13 indices which incorporated ESG performance scores of its constituents in their 

construction, 46% of the indices’ ESG data methodology were not found online. 95% of the 

indices’ ESG calculation methodology were also not found online (Appendix D). Collectively, 

these 2 performance indicators support the hypothesis regarding more than 50% of the sample 

are not transparent in their ESG methodology.  

Of the 13 indices which incorporated ESG performance scores of its constituents in their 

construction: no information was found online about capabilities to separate ESG scores into 

separate E, S, and G factor scores for 100% of the indices; no information was found online 

about individual questions for the environment performance indicators for 85% of the indices; 

and no information was found online about the individual scores for the environment 

performance indicators for 100% of the indices (Appendix D). Collectively, these 3 performance 

indicators support the hypothesis regarding the hypothesis more than 50% of the sample aren’t 

available in a delivery format where ESG data can be sliced into various combinations. 

The samples evaluation scores were compared with each index’s 1 year annual return, 

where historical data was available, to determine if there’s any correlation between the two data 

points (Appendix E). No correlation was concluded across the sample; highlighted based on 
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Egypt’s SP/EGX Index having the highest evaluation score of 5, yet having the lowest 1 year 

annual return of –14.93% (Figure 6).  

 

 
Figure 6. Sustainability-related Indices Sample Evaluation Scores Compared to 1 Year Annual 
Returns. 
  

Based on the millennial investors’ interests, the evaluation method, and data collected, 

the conclusion is this sample of sustainability-related indices are not attuned to millennial 

investors’ interests. Another conclusion from this study is there is no correlation between an 

index’s evaluation score and its 1 year annual return in this sample of sustainability-related 

indices.  

 

Research Limitations  

Several limitations in this research are highlighted:  

• Sample Size: The sample size of 20 sustainability-related indices was relatively small. 

Increasing the sample size significantly could potentially yield results that could 

accurately represent the state of sustainability-related indices regarding the extent their 

attuned to millennial investors’ interests.  

• Sample Selection Method: The method of using the SSE website as a vehicle to identify 

the sample may not have been the most effective way of identifying sustainability-related 
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indices to study. Further research and/or insights from subject matter experts may have 

produced more effective options. 

• Data Collection Method: The method of finding data to fill out the evaluation forms was 

dependent on publicly available data online. Contact with index providers could have led 

to more data that would boost evaluation scores. 

• Short-term Financial Performance: The 1 year annual return data point isn’t an accurate 

representation of the indices’ long-term performance.  

 

Questions for Further Research 

Questions for further research include: 

• What additional millennial investor performance indicators can be incorporated into 

the evaluation method? 

• What other sustainability-related factors other than ESG can be incorporated into the 

evaluation method. 

• Does long-term financial performance (e.g., 5 year returns and older) correlate with 

evaluation scores? 
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Appendix A 
 

SSE Partner Exchanges and Sustainability-related Indices Status 
(as of January 30, 2019) 

 
This table represents the United Nations Sustainable Stock Exchange Partner Exchanges list as 
of January 30, 2019 and which exchanges had a status of listing sustainability-related indices 
according to their website. 
 

# Country Stock Exchange Sustainability-
related Indices  

1 Argentina   Bolsas y Mercados Argentinos No 

2 Argentina Bolsa de Comercio de Buenos Aires  No 

3 Australia  Australian Securities Exchange No 
4 Australia  Sydney Stock Exchange No 

5 Bangladesh  Chittagong Stock Exchange No 

6 Bangladesh  Dhaka Stock Exchange No 

7 Belarus  Belarusian Currency and Stock Exchange Yes 
8 Belgium  Euronext Brussels No 
9 Bosnia and 

Herzegovina 
(Republic 
of Srpska) 

Banja Luka Stock Exchange  No 

10 Botswana  Botswana Stock Exchange No 

11 Brazil B3 (formerly BM&FBOVESPA) Yes 
12 Canada  Aequitas NEO Exchange No 

13 Chile  Bolsa de Comercio de Santiago Yes 

14 China  Shanghai Stock Exchange Yes 

15 China  Shenzhen Stock Exchange Yes 
16 Colombia  Bolsa de Valores de Colombia Yes 

17 Costa Rica  Bolsa Nacional de Valores No 

18 Denmark  Nasdaq Copenhagen Yes 

19 Ecuador  Quito Stock Exchange No 
20 Egypt  Egyptian Exchange Yes 

21 Estonia  Nasdaq Tallinn Yes 

22 Finland  Nasdaq Helsinki Yes 

23 France  Euronext Paris Yes 
24 Germany  Deutsche Börse AG  Yes 

25 Greece  Athens Stock Exchange No 

No 
26 

Hong Kong Hong Kong Exchanges and Clearing Limited No 

27 Hungary  Budapest Stock Exchange No 

28 Iceland  Nasdaq Iceland Yes 
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29 India  BSE India Ltd.  No 

30 India   National Stock Exchange of India No 
31 Italy  Borsa Italiana No 

32 Jamaica  Jamaica Stock Exchange No 

33 Japan  Japan Exchange Group, Inc.  Yes 

34 Jordan     Amman Stock Exchange No 
35 Kazakhstan  Kazakhstan Stock Exchange  No 

36 Kenya Nairobi Securities Exchange No 

37 Korea 
(Republic of)  

Korea Exchange Yes 

38 Kuwait  Boursa Kuwait No 

39 Latvia  Nasdaq Riga No 
40 Lithuania  Nasdaq Vilnius No 

41 Luxembourg  Luxembourg Stock Exchange Yes 

42 Malaysia  Bursa Malaysia Yes 

43 Mauritius  Stock Exchange of Mauritius Yes 
44 Mexico  Bolsa Mexicana de Valores Yes 

45 Mongolia  Mongolian Stock Exchange No 

46 Mongolia  Mongol Securities Exchange No 

47 Morocco  Casablanca Exchange No 
48 Namibia  Namibia Stock Exchange No 

49 Netherlands  Euronext Amsterdam No 

50 New Zealand  NZX Limited  No 

51 Nigeria  Nigerian Stock Exchange No 
52 Norway  Oslo Børs No 

53 Panama  Bolsa de Valores de Panamá No 

54 Peru  Bolsa de Valores de Lima Yes 

55 Poland  Warsaw Stock Exchange Yes 
56 Portugal  Euronext Lisbon No 

57 Qatar  Qatar Stock Exchange No 

58 Romania  Bucharest Stock Exchange No 

59 Rwanda  Rwanda Stock Exchange No 
60 Saudi Arabia  Tadawul No 

61 Serbia  Belgrade Stock Exchange No 

62 Seychelles  Trop-X No 

63 Singapore  Singapore Exchange Yes 
64 Slovenia  Ljubljana Stock Exchange No 

65 South Africa  Johannesburg Stock Exchange Yes 

66 Spain  Bolsas y Mercados Españoles Yes 
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67 Sri Lanka  Colombo Stock Exchange No 

68 Sweden  Nasdaq Stockholm Yes 
69 Tanzania  Dar es Salaam Stock Exchange  No 

70 Thailand Stock Exchange of Thailand No 

71 Tunisia  Bourse des Valeurs Mobilières de Tunis  No 

72 Turkey  Borsa Istanbul  Yes 
73 Uganda  Uganda Securities Exchange  No 

74 United Arab 
Emirates  

Abu Dhabi Securities Exchange  No 

75 United Arab 
Emirates  

Dubai Financial Market No 

76 United 
Kingdom  

Euronext London Yes 

77 United 
Kingdom  

London Stock Exchange Yes 

78 USA  Nasdaq Yes 

79 USA  NYSE Yes 
80 Vietnam  Hanoi Stock Exchange No 

81 Vietnam  HoChiMinh Stock Exchange Yes 

82 Zimbabwe  Zimbabwe Stock Exchange No 

83 Western Africa BVRM No 
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Appendix B 
 

Sustainability-related Indices and Sample Status 
 
This table represents the 31 stock exchanges from Appendix A which listed as having 
sustainability-related indices. The first sustainability-related index listed for each stock exchange 
on the on the United Nations Sustainable Stock Exchange Partner Exchanges website were 
evaluated to determine if there was enough data to include the index in the sample. 
 

# Country Stock Exchange Index Comments Sample 
1 Belgium  Euronext Brussels Low Carbon 

100 Europe® 
Index 

None Yes 

2 Brazil  B3 (formerly 
BM&FBOVESP) 

Corporate 
Sustainability 
Index (ISE) 

None Yes 

3 Chile Bolsa de Comercio de 
Santiago 

Dow Jones 
Sustainability 
Chile Index 
(DJSI Chile) 

None Yes 

4 China  Shanghai Stock 
Exchange 

SSE Corporate 
Governance 
Index 

None Yes 

5 China Shenzhen Stock 
Exchange 

Not Applicable Index documentation 
was not found on the 
first listed index on the 
SSE website - SZSE 
SME Corp Governance 
Index - at the Shenzhen 
Stock Exchange website 
(http://www.szse.cn/Eng
lish/index.html). 

No 

6 Colombia  Bolsa de Valores de 
Colombia  

IR Recognition 
Index (COLIR) 

None Yes 

7 Denmark  Nasdaq Copenhagen Not Applicable Index documentation 
was not found on the 
first listed index on the 
SSE website - OMX 
GES Ethical Nordic 
Index - at the Nasdaq 
website 
(http://www.nasdaqomx
nordic.com/indexes). 

No 

8 Egypt  Egyptian Exchange SP/EGX ESG 
Index 

None Yes 

9 Estonia Nasdaq Tallinn Not Applicable Index documentation 
was not found on the 
first listed index on the 
SSE website - OMX 
GES Ethical Nordic 
Index - at the Nasdaq 
website 

No 
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(http://www.nasdaqomx
nordic.com/indexes). 

10 Finland  Nasdaq Helsinki Not Applicable Index documentation 
was not found on the 
first listed index on the 
SSE website - OMX 
GES Ethical Nordic 
Index - at the Nasdaq 
website 
(http://www.nasdaqomx
nordic.com/indexes). 

No 

11 France Euronext Paris LC 100 Europe Duplicate of index listed 
under Belgium. 

No 

12 Germany  Deutsche Börse AG  OkoDAX None Yes 
13 Iceland Nasdaq Iceland Not Applicable Index documentation 

was not found on the 
first listed index on the 
SSE website - OMX 
GES Ethical Nordic 
Index - at the Nasdaq 
website 
(http://www.nasdaqomx
nordic.com/indexes). 

No 

14 Japan Japan Exchange Group, 
Inc.  

JPX-Nikkei400 None Yes 

15 Korea (Republic of)  Korea Exchange KRX SRI Index Index documentation 
was not found on the 
first listed index on the 
SSE website - KRX SRI 
Index - at the Korea 
Exchange website 
(http://global.krx.co.kr/
main/main.jsp). 

No 

16 Luxembourg Luxembourg Stock 
Exchange 

Lux RI Fund 
Index 

None Yes 

17 Malaysia Bursa Malaysia FTSE4Good 
Bursa Malaysia 
(F4GBM) Index 

None Yes 

18 Mauritius Stock Exchange of 
Mauritius 

The SEM 
Sustainability 
Index 

None Yes 

19 Mexico Bolsa Mexicana de 
Valores 

Índice IPC 
Sustentable 
(ISRS) 

None Yes 

20 Peru Bolsa de Valores de 
Lima 

Good Corporate 
Index (IBGC) 

None Yes 

21 Poland Warsaw Stock Exchange RESPECT 
Index 

None Yes 

22 Singapore Singapore Exchange SGX ESG 
Leaders Index 

Link failed from SSE 
website. 

No 

23 South Africa Johannesburg Stock 
Exchange 

FTSE/JSE 
Responsible 
Investment 
Index 

None Yes 



   
 

 42 

24 Spain  Bolsas y 
Mercados Españoles 

FTSE4Good 
IBEX Index 

None Yes 

25 Sweden Nasdaq Stockholm OMX GES 
Ethical indexes 

Index documentation 
was not found on the 
first listed index on the 
SSE website - OMX 
GES Ethical Nordic 
Index - at the Nasdaq 
website 
(http://www.nasdaqomx
nordic.com/indexes). 

No 

26 Turkey Borsa Istanbul  BIST 
Sustainability 
Index 

None Yes 

27 United Kingdom Euronext London Low Carbon 
100 Europe® 
Indices 

Duplicate of index listed 
under Belgium. 

No 

28 United Kingdom London Stock Exchange FTSE All-
World Green 
Revenues Index 
 

FTSE Green Revenues 
Index Series was listed 
first on the SSE website 
and this index was listed 
first as part of the series 
under Factsheets at the 
FTSE Russell website 
(https://www.ftse.com/p
roducts/indices/green-
revenues). 

Yes 

29 USA Nasdaq Nasdaq Clean 
Edge Green 
Energy Index 
(CELS) 
 

Index documentation 
was not found on the 
listed OMX GES Ethical 
at the Nasdaq website 
(http://www.nasdaqomx
nordic.com/indexes).  

No 

30 USA NYSE NYSE Arca 
Environmental 
Services Index 

Index documentation 
was not found on the 
listed ICE BoAML 
Green Bond Index at the 
NYSE website 
(https://www.nyse.com/i
ndex).  

No 

31 Vietnam Ho Chi Minh Stock 
Exchange 

Sustainability 
Index (VNSI) 

None  Yes 
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Appendix C 

Sustainability-related Indices Sample 

This list is 20 indices that make up the sample to study based on indices marked Yes in the 
Sample column Appendix B. 
 

Belgium – Low Carbon 100 Europe Index 

Brazil – Corporate Sustainability Index (ISE) 

Chile – Dow Jones Sustainability Chile Index (DJSI Chile) 

China – SSE Corporate Governance Index 

Colombia – IR Recognition Index (COLIR) 

Egypt – SP/EGX ESG Index 

Germany – OkoDAX 

Japan – JPX–Nikkei400 

Luxembourg – LUX RI Fund Index 

Malaysia – FTSE4Good Bursa Malaysia (F4GBM) Index 

Maritius – The SEM Sustainability Index 

Mexico – Indice IPC Sustentable (ISRS) 

Peru – Good Corporate Index (IBGC) 

Poland – RESPECT Index 

Singapore – SGX ESG Leaders Index 

South Africa – FTSE/JSE Responsible Investment Index 

Spain – FTSE4Good IBEX Index 

Turkey – BIST Sustainability Index 

United Kingdom – FTSE All-World Green Revenues Index 
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Appendix C1 

Belgium – Low Carbon 100 Europe Index 

Country Belgium 
Stock Exchange Euronext Brussels 
Index Low Carbon 100 Europe® Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

No Reference to ESG was not found in the Low Carbon 100 
Europe® Index Rules 18-01 or Low Carbon 100 Europe 
Index Factsheet. 
 
Low Carbon 100 Europe® Index Rules 18-01 
https://www.euronext.com/sites/www.euronext.com/files/l
c_100_rules_version_18-01_nov_2018_0.pdf 
 
Low Carbon 100 Europe Index Factsheet 
https://www.euronext.com/sites/www.euronext.com/files/l
c100_20190329.pdf 

0 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No 
 

Not Applicable 
 

0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No 
 

Not Applicable 
 
 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No 
 

 

Not Applicable 0 

Are the questions for each 
individual performance 
indicators for E available? 

No 
 

Not Applicable 0 

Are the scores for individual 
performance indicators for E 
available? 

No 
 

Not Applicable 
 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No 
 

 

The performance indicator was not found in the Low 
Carbon 100 Europe® Index Rules 18-01 or Low Carbon 
100 Europe Index Factsheet. 
 
Low Carbon 100 Europe® Index Rules 18-01 
https://www.euronext.com/sites/www.euronext.com/files/l
c_100_rules_version_18-01_nov_2018_0.pdf 
 
Low Carbon 100 Europe Index Factsheet 
https://www.euronext.com/sites/www.euronext.com/files/l
c100_20190329.pdf 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No 
 

 

The performance indicator was not found in the Low 
Carbon 100 Europe® Index Rules 18-01 or Low Carbon 
100 Europe Index Factsheet. 
 
Low Carbon 100 Europe® Index Rules 18-01 
https://www.euronext.com/sites/www.euronext.com/files/l
c_100_rules_version_18-01_nov_2018_0.pdf 
 
Low Carbon 100 Europe Index Factsheet 
https://www.euronext.com/sites/www.euronext.com/files/l
c100_20190329.pdf 

0 
 

Total Score 0 
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Appendix C2 
 

Brazil – Corporate Sustainability Index (ISE) 
 

Country Brazil 
Stock Exchange B3 (formerly BM&FBOVESP) 
Index Corporate Sustainability Index (ISE) 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes 7 dimensions were listed with related criteria and 
indicators in the ISE Presentation (Nature of the Product, 
General, Corporate Governance, Social, Economic-
Financial, Environmental, and Climate Change).  
 
ISE Presentation 
http://www.b3.com.br/data/files/64/96/00/A9/7E2596101F
9D6396AC094EA8/Presentation%20ISE_2019.pdf 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

Yes 
 

The methodology was explained in ISE Methodology. 
 
ISE Methodology 
http://www.b3.com.br/data/files/7C/61/AA/A2/642915107
623A41592D828A8/ISE-Metodologia-en-us.pdf 

1 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No 
 

The explanation of how each company included in the 
index was scored across the 7 dimensions was not found in 
the ISE methodology.  
 
ISE Methodology 
http://www.b3.com.br/data/files/7C/61/AA/A2/642915107
623A41592D828A8/ISE-Metodologia-en-us.pdf 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No 
 

 

No references to this capability were found in the B3 stock 
exchange website, ISE Presentation or ISE Methodology. 
 
B3 Stock Exchange Website 
http://www.b3.com.br/en_us/ 
 
ISE Presentation 
http://www.b3.com.br/data/files/64/96/00/A9/7E2596101F
9D6396AC094EA8/Presentation%20ISE_2019.pdf 
 
ISE Methodology 
http://www.b3.com.br/data/files/7C/61/AA/A2/642915107
623A41592D828A8/ISE-Metodologia-en-us.pdf 

0 

Are the questions for each 
individual performance 
indicators for E available? 

Yes 
 

Questionnaires were found in the “ISE B3 Questionnaire 
2018 - Final Version” section in the ISE B3 website. 
 
ISE B3 Questionnaire 2018 - Final Version 
http://iseb3.com.br/questionario-ise-2018---versao-final 

1 

Are the scores for individual 
performance indicators for E 
available? 

No 
 

 

No references to this capability were found in the B3 stock 
exchange website, ISE Presentation or ISE Methodology. 
 
B3 Stock Exchange Website 
http://www.b3.com.br/en_us/ 
 
ISE Presentation 
http://www.b3.com.br/data/files/64/96/00/A9/7E2596101F
9D6396AC094EA8/Presentation%20ISE_2019.pdf 
 
ISE Methodology 
http://www.b3.com.br/data/files/7C/61/AA/A2/642915107
623A41592D828A8/ISE-Metodologia-en-us.pdf 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No 
 

 

No references to this performance indicator was found in 
the B3 stock exchange website, ISE Presentation or ISE 
Methodology.  
 

0 
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B3 Stock Exchange Website 
http://www.b3.com.br/en_us/ 
 
ISE Presentation 
http://www.b3.com.br/data/files/64/96/00/A9/7E2596101F
9D6396AC094EA8/Presentation%20ISE_2019.pdf 
 
ISE Methodology 
http://www.b3.com.br/data/files/7C/61/AA/A2/642915107
623A41592D828A8/ISE-Metodologia-en-us.pdf 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

Yes 
 

 

Educational content is available via “The Value of ISE - 
Main Studies and Investor Perspective” and “ISE - 
Sustainability in the Capital Market.” 
 
The Value of ISE - Main Studies and Investor Perspective 
http://www.b3.com.br/data/files/E3/C3/54/B6/5E8135103
A135D25790D8AA8/The-value-of-ISE.pdf 
 
ISE - Sustainability in the Capital Market 
http://www.b3.com.br/data/files/E1/77/6E/83/684135103A
135D25790D8AA8/Livro-ISE.pdf 

1 
 

Total Score 4 
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Appendix C3 
 

Chile – Dow Jones Sustainability Chile Index (DJSI Chile) 
 

Country Chile  
Stock Exchange Bolsa de Comercio de Santiago 
Index Dow Jones Sustainability Chile Index (DJSI Chile) 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes ESG factors are described as the basis for the index in the 
S&P Dow Jones Indices website. 
 
DJSI™ Chile (CLP) 
https://us.spindices.com/indices/equity/dow-jones-
sustainability-chile-index-clp 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

Yes The methodology was explained in Dow Jones 
Sustainability Chile Index Methodology. 
 
Dow Jones Sustainability Chile Index Methodology 
https://us.spindices.com/documents/methodologies/method
ology-dj-sustainability-chile-
index.pdf?force_download=true 

1 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No The explanation of how each company included in the 
index was scored was not found in the Dow Jones 
Sustainability Chile Index Methodology. 
 
Dow Jones Sustainability Chile Index Methodology 
https://us.spindices.com/documents/methodologies/method
ology-dj-sustainability-chile-
index.pdf?force_download=true 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No No references to this capability were found in the S&P 
Dow Jones Indices website, Factsheet, Dow Jones 
Sustainability Chile Index Methodology, or Additional 
Info. 
 
DJSI™ Chile (CLP) 
https://us.spindices.com/indices/equity/dow-jones-
sustainability-chile-index-clp 
 
Factsheet 
https://us.spindices.com/idsenhancedfactsheet/file.pdf?calc
Frequency=M&force_download=true&hostIdentifier=4819
0c8c-42c4-46af-8d1a-0cd5db894797&indexId=92031910 
 
Dow Jones Sustainability Chile Index Methodology 
https://us.spindices.com/documents/methodologies/method
ology-dj-sustainability-chile-
index.pdf?force_download=true 
 
Additional Info. 
https://us.spindices.com/documents/additional-
material/brochure-spdji-bolsa-
santiago.pdf?force_download=true 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No 
 

No references to this capability were found in the S&P 
Dow Jones Indices website, Factsheet, Dow Jones 
Sustainability Chile Index Methodology, or Additional 
Info. 
 
DJSI™ Chile (CLP) 
https://us.spindices.com/indices/equity/dow-jones-
sustainability-chile-index-clp 
 
Factsheet 
https://us.spindices.com/idsenhancedfactsheet/file.pdf?calc
Frequency=M&force_download=true&hostIdentifier=4819
0c8c-42c4-46af-8d1a-0cd5db894797&indexId=92031910 

0 
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Dow Jones Sustainability Chile Index Methodology 
https://us.spindices.com/documents/methodologies/meth 
odology-dj-sustainability-chile-
index.pdf?force_download=true 
 
Additional Info. 
https://us.spindices.com/documents/additional-
material/brochure-spdji-bolsa-
santiago.pdf?force_download=true 

Are the scores for individual 
performance indicators for E 
available? 

No 
 

No references to this performance indicator was found in 
the S&P Dow Jones Indices website, Factsheet, Dow Jones 
Sustainability Chile Index Methodology, or Additional 
Info. 
 
DJSI™ Chile (CLP) 
https://us.spindices.com/indices/equity/dow-jones-
sustainability-chile-index-clp 
 
Factsheet 
https://us.spindices.com/idsenhancedfactsheet/file.pdf?calc
Frequency=M&force_download=true&hostIdentifier=4819
0c8c-42c4-46af-8d1a-0cd5db894797&indexId=92031910 
 
Dow Jones Sustainability Chile Index Methodology 
https://us.spindices.com/documents/methodologies/method
ology-dj-sustainability-chile-
index.pdf?force_download=true 
 
Additional Info. 
https://us.spindices.com/documents/additional-
material/brochure-spdji-bolsa-
santiago.pdf?force_download=true 

0 
 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No 
 

No references to this performance indicator was found in 
the S&P Dow Jones Indices website, Factsheet, Dow Jones 
Sustainability Chile Index Methodology, or Additional 
Info. 
 
DJSI™ Chile (CLP) 
https://us.spindices.com/indices/equity/dow-jones-
sustainability-chile-index-clp 
 
Factsheet 
https://us.spindices.com/idsenhancedfactsheet/file.pdf?calc
Frequency=M&force_download=true&hostIdentifier=4819
0c8c-42c4-46af-8d1a-0cd5db894797&indexId=92031910 
 
Dow Jones Sustainability Chile Index Methodology 
https://us.spindices.com/documents/methodologies/method
ology-dj-sustainability-chile-
index.pdf?force_download=true 
 
Additional Info. 
https://us.spindices.com/documents/additional-
material/brochure-spdji-bolsa-
santiago.pdf?force_download=true 

0 
 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

Yes Performance indicator was found in the Education tab in 
the Resource section in the S&P Dow Jones Indices 
website 
 
DJSI™ Chile (CLP) 
https://us.spindices.com/indices/equity/dow-jones-
sustainability-chile-index-clp 

1 

Total Score 3 
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Appendix C4 
 

China – SSE Corporate Governance Index 
 

Country China 
Stock Exchange Shanghai Stock Exchange 
Index SSE Corporate Governance Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

No Reference to ESG was not found in the Methodology of 
SSE Corporate Governance Index or the SSE Indices 
Calculation and Maintenance Methodology. 
 
Methodology of SSE Corporate Governance Index 
http://english.sse.com.cn/indices/indices/list/indexmethods/
c/000019_000019hbooken_EN.pdf 
 
SSE Indices Calculation and Maintenance Methodology 
http://english.sse.com.cn/indices/indices/list/basic/indexHa
ndbook/c/4406447.pdf 

0 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No Not Applicable 0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No Not Applicable 0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No Not Applicable 0 

Are the questions for each 
individual performance 
indicators for E available? 

No Not Applicable 0 

Are the scores for individual 
performance indicators for E 
available? 

No Not Applicable 0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No No references to this performance indicator was found in 
the Methodology of SSE Corporate Governance Index or 
the SSE Indices Calculation and Maintenance 
Methodology. 
 
Methodology of SSE Corporate Governance Index 
http://english.sse.com.cn/indices/indices/list/indexmethods/
c/000019_000019hbooken_EN.pdf 
 
SSE Indices Calculation and Maintenance Methodology 
http://english.sse.com.cn/indices/indices/list/basic/indexHa
ndbook/c/4406447.pdf 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No No educational content was found in the SSE Corp. 
Governance Index 000019 web page in the Shanghai Stock 
Exchange website. 
 
SSE Corp. Governance Index 000019 
http://english.sse.com.cn/indices/indices/list/basic/index.sh
tml?COMPANY_CODE=000019&INDEX_Code=000019 

0 

Total Score 0 
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Appendix C5 
 

Colombia – IR Recognition Index (COLIR) 
 

Country Colombia 
Stock Exchange Bolsa de Valores de Colombia  
Index IR Recognition Index (COLIR) 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

No Reference to ESG was not found in the Documents and 
Presentations section in the Bolsa de Valores de Colombia 
website. 
 
Bolsa de Valores de Colombia Website 
https://en.bvc.com.co/pps/tibco/portalbvc/Home/Empresas/
IR/Documentos_IR?action=dummy 

0 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No Not Applicable 0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No Not Applicable 
 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No Not Applicable 
 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No Not Applicable 
 

0 

Are the scores for individual 
performance indicators for E 
available? 

No Not Applicable 
 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No No references to this performance indicator was found in 
the Documents and Presentations section in the Bolsa de 
Valores de Colombia website. 
 
Bolsa de Valores de Colombia Website 
https://en.bvc.com.co/pps/tibco/portalbvc/Home/Empresas/
IR/Documentos_IR?action=dummy 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No No educational content was found in the Documents and 
Presentations section in the Bolsa de Valores de Colombia 
website. 
 
Bolsa de Valores de Colombia Website 
https://en.bvc.com.co/pps/tibco/portalbvc/Home/Empresas/
IR/Documentos_IR?action=dummy 

0 

Total Score 0 
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Appendix C6 
 

Egypt – SP/EGX ESG Index 
 

Country Egypt 
Stock Exchange Egyptian Exchange 
Index SP/EGX ESG Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the S&P/EGX ESG Index 
Methodology. 
 
S&P/EGX ESG Index Methodology 
http://www.egx.com.eg/getdoc/fdd6f085-d88e-4072-a753-
fa540d136442/SP_ESG_Index_en.aspx 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

Yes The methodology was explained in the S&P/EGX ESG 
Index Methodology. 
 
S&P/EGX ESG Index Methodology 
http://www.egx.com.eg/getdoc/fdd6f085-d88e-4072-a753-
fa540d136442/SP_ESG_Index_en.aspx 

1 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

Yes The methodology was explained in the S&P/EGX ESG 
Index Methodology. 
 
S&P/EGX ESG Index Methodology 
http://www.egx.com.eg/getdoc/fdd6f085-d88e-4072-a753-
fa540d136442/SP_ESG_Index_en.aspx 

1 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No References to this performance indicator was not found in 
the S&P/EGX ESG Index Methodology. 
 
S&P/EGX ESG Index Methodology 
http://www.egx.com.eg/getdoc/fdd6f085-d88e-4072-a753-
fa540d136442/SP_ESG_Index_en.aspx 

0 

Are the questions for each 
individual performance 
indicators for E available? 

Yes References to this performance indicator was found in the 
S&P/EGX ESG Index Methodology. 
 
S&P/EGX ESG Index Methodology 
http://www.egx.com.eg/getdoc/fdd6f085-d88e-4072-a753-
fa540d136442/SP_ESG_Index_en.aspx 

1 

Are the scores for individual 
performance indicators for E 
available? 

No References to this performance indicator was not found in 
the S&P/EGX ESG Index Methodology. 
 
S&P/EGX ESG Index Methodology 
http://www.egx.com.eg/getdoc/fdd6f085-d88e-4072-a753-
fa540d136442/SP_ESG_Index_en.aspx 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

Yes References to this performance indicator was found in the 
S&P/EGX ESG Index Methodology. 
 
S&P/EGX ESG Index Methodology 
http://www.egx.com.eg/getdoc/fdd6f085-d88e-4072-a753-
fa540d136442/SP_ESG_Index_en.aspx 

1 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No No educational content was found in the S&P/EGX section 
in the Egyptian Exchange website. 
 
Egyptian Exchange Website 
http://www.egx.com.eg/en/Indices.aspx 

0 

Total Score 5 
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Appendix C7 
 

Germany – OkoDAX 
 

Country Germany 
Stock Exchange Deutsche Börse AG  
Index OkoDAX 
# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

No Reference to ESG was not found in the OkoDAX section in 
the Borse Frankfurt website. 
 
Borse Frankfurt Website 
http://en.boerse-frankfurt.de/index/OekoDAX#Overview 

0 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No Not Applicable 0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No Not Applicable 0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No Not Applicable 0 

Are the questions for each 
individual performance 
indicators for E available? 

No Not Applicable 0 

Are the scores for individual 
performance indicators for E 
available? 

No Not Applicable 0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No Reference to this performance indicator was not found in 
the OkoDAX section in the Borse Frankfurt website. 
 
Borse Frankfurt Website 
http://en.boerse-frankfurt.de/index/OekoDAX#Overview 

0 

4 Education Does the index provider provide 
educational content related to 
the sustainability-related index? 

No No educational content was found in the OkoDax section in 
the Euronext website. 
 
Borse Frankfurt Website 
http://en.boerse-frankfurt.de/index/OekoDAX#Overview 

0 

Total Score 0 
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Appendix C8 
 

Japan – JPX–Nikkei400 
 

Country Japan 
Stock Exchange Japan Exchange Group, Inc.  
Index JPX-Nikkei400 
# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

No Reference to ESG was not found in the JPX-Nikkei Index 
400 Factsheet or Main Points of Index. 
 
JPX-Nikkei Index 400 Factsheet 
https://www.jpx.co.jp/english/markets/indices/jpx-
nikkei400/tvdivq00000031dd-att/e_fac_1_jpx400.pdf 
 
Main Points of Index 
https://www.jpx.co.jp/english/markets/indices/jpx-
nikkei400/ 

0 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No Not Applicable 0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No Not Applicable 
 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No Not Applicable 
 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No Not Applicable 
 

0 

Are the scores for individual 
performance indicators for E 
available? 

No Not Applicable 
 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its 
constituents? 

No Reference to this performance indicator not found in the 
JPX-Nikkei Index 400 Factsheet or Main Points of Index. 
 
JPX-Nikkei Index 400 Factsheet 
https://www.jpx.co.jp/english/markets/indices/jpx-
nikkei400/tvdivq00000031dd-att/e_fac_1_jpx400.pdf 
 
Main Points of Index 
https://www.jpx.co.jp/english/markets/indices/jpx-
nikkei400/ 

0 

4 Education Does the index provider provide 
educational content related to 
the sustainability-related index? 

No No educational content was found in the OkoDax section in 
the JPX-Nikkei Index 400 Factsheet or Main Points of 
Index. 
 
JPX-Nikkei Index 400 Factsheet 
https://www.jpx.co.jp/english/markets/indices/jpx-
nikkei400/tvdivq00000031dd-att/e_fac_1_jpx400.pdf 
 
Main Points of Index 
https://www.jpx.co.jp/english/markets/indices/jpx-
nikkei400/ 

0 

Total Score 0 
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Appendix C9 
 

Luxembourg – LUX RI Fund Index 
 

Country Luxembourg 
Stock Exchange Luxembourg Stock Exchange 
Index Lux RI Fund Index 
# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

No Reference to ESG was not found in the Lux RI Fund Index 
section in the Luxembourg Stock Exchange website. 
 
Luxembourg Stock Exchange Website 
https://www.bourse.lu/index/LU0940704496/6 

0 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No  0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No  0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No  0 

Are the questions for each 
individual performance 
indicators for E available? 

No  0 

Are the scores for individual 
performance indicators for E 
available? 

No  0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No Reference to this performance indicator not found in the 
Luxembourg Stock Exchange Website. 
 
Luxembourg Stock Exchange Website 
https://www.bourse.lu/index/LU0940704496/6 

0 

4 Education Does the index provider provide 
educational content related to 
the sustainability-related index? 

No  0 

Total Score 0 
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Appendix C10 
 

Malaysia – FTSE4Good Bursa Malaysia (F4GBM) Index 
 

Country Malaysia 
Stock Exchange Bursa Malaysia 
Index FTSE4Good Bursa Malaysia (F4GBM) Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was not found in the FTSE4Good Bursa 
Malaysia Index section in the Bursa Malaysia website. 
 
Bursa Malaysia Website 
http://www.bursamalaysia.com/market/sustainability/ftse4
good-bursa-malaysia-index/overview 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

Yes The methodology was explained in the FTSE4Good Index 
Series. 
 
FTSE4Good Index Series 
https://www.ftse.com/products/downloads/FTSE4Good_In
dex_Series.pdf?109 

1 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No No reference to the methodology was found in the 
FTSE4Good Index Series or FTSE4Good Bursa Malaysia 
Index. 
 
FTSE4Good Index Series 
https://www.ftse.com/products/downloads/FTSE4Good_In
dex_Series.pdf?109 
 
FTSE4Good Bursa Malaysia Index 
https://www.ftse.com/products/downloads/FTSE4Good_B
ursa_Malaysia_Index.pdf?109 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No No reference to this performance indicator was found in 
the FTSE4Good Index Series or FTSE4Good Bursa 
Malaysia Index. 
 
FTSE4Good Index Series 
https://www.ftse.com/products/downloads/FTSE4Good_In
dex_Series.pdf?109 
 
FTSE4Good Bursa Malaysia Index 
https://www.ftse.com/products/downloads/FTSE4Good_B
ursa_Malaysia_Index.pdf?109 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No No reference to this performance indicator was found in 
the FTSE4Good Index Series or FTSE4Good Bursa 
Malaysia Index. 
 
FTSE4Good Index Series 
https://www.ftse.com/products/downloads/FTSE4Good_In
dex_Series.pdf?109 
 
FTSE4Good Bursa Malaysia Index 
https://www.ftse.com/products/do 

0 

Are the scores for individual 
performance indicators for E 
available? 

No No reference to this performance indicator was found in 
the FTSE4Good Index Series or FTSE4Good Bursa 
Malaysia Index. 
 
FTSE4Good Index Series 
https://www.ftse.com/products/downloads/FTSE4Good_In
dex_Series.pdf?109 
 
FTSE4Good Bursa Malaysia Index 
https://www.ftse.com/products/do 

0 
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3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

Yes Reference to this performance indicator was found in the 
FTSE4Good Index Series. 
 
FTSE4Good Index Series 
https://www.ftse.com/products/downloads/FTSE4Good_In
dex_Series.pdf?109 

1 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

Yes Educational content was found in the FTSE4Good Bursa 
Malaysia Index Factsheet. 
 
FTSE4Good Bursa Malaysia Index Factsheet 
https://www.ftse.com/Analytics/Factsheets/temp/6b78d79a
-92fa-4f16-87d0-73bcb97a8604.pdf 

1 

Total Score 4 
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Appendix C11 
 

Maritius – The SEM Sustainability Index 
 

Country Maritius 
Stock Exchange Stock Exchange of Mauritius 
Index The SEM Sustainability Index 
# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the About SEMSI section in 
the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No The methodology was not found in the About SEMSI 
section in the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No The methodology was not found in the About SEMSI 
section in the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No This performance indicator was not found in the About 
SEMSI section in the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No This performance indicator was not found in the About 
SEMSI section in the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

0 

Are the scores for individual 
performance indicators for E 
available? 

No This performance indicator was not found in the About 
SEMSI section in the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its 
constituents? 

No This performance indicator was not found in the About 
SEMSI section in the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

0 

4 Education Does the index provider provide 
educational content related to 
the sustainability-related index? 

No This performance indicator was not found in the About 
SEMSI section in the Stock Exchange of Maritius website. 
 
Stock Exchange of Maritius Website 
https://www.stockexchangeofmauritius.com/products-
market-data/indices/semsi 

0 

Total Score 1 
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Appendix C12 
 

Mexico – Indice IPC Sustentable (ISRS) 
 

Country Mexico 
Stock Exchange Bolsa Mexicana de Valores 
Index Índice IPC Sustentable (ISRS) 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the S&P/BMV Indices 
Methodology. 
 
S&P/BMV Indices Methodology 
https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No The methodology was not found in the S&P/BMV Indices 
Methodology. 
 
S&P/BMV Indices Methodology 
https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No The methodology was not found in the S&P/BMV Indices 
Methodology. 
 
S&P/BMV Indices Methodology 
https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No The performance indicator was not found in the S&P/BMV 
Indices Methodology. 
 
S&P/BMV Indices Methodology 
https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No The performance indicator was not found in the S&P/BMV 
Indices Methodology. 
 
S&P/BMV Indices Methodology 
https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

0 

Are the scores for individual 
performance indicators for E 
available? 

No The performance indicator was not found in the S&P/BMV 
Indices Methodology. 
 
S&P/BMV Indices Methodology 
https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No The performance indicator was not found in the S&P/BMV 
Indices Methodology. 
 
S&P/BMV Indices Methodology 
https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No The performance indicator was not found in the S&P/BMV 
Indices Methodology. 
 
S&P/BMV Indices Methodology 

0 
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https://www.bmv.com.mx/en/Grupo_BMV/Mercado_respo
nsabilidad_social/_rid/623/_mto/3/_act/download/doc/met
hodology-sp-bmv-indices.pdf 

Total Score 1 
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Appendix C13 
 

Peru – Good Corporate Index (IBGC) 
 

Country Peru 
Stock Exchange Bolsa de Valores de Lima 
Index Good Corporate Index (IBGC) 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the S&B/BVL IBGC Index 
Factsheet. 
 
S&B/BVL IBGC Index Factsheet 
https://us.spindices.com/idsenhancedfactsheet/file.pdf?calc
Frequency=M&force_download=true&hostIdentifier=4819
0c8c-42c4-46af-8d1a-0cd5db894797&indexId=92026294 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No The methodology was not found in the S&P/BVL Peru 
Indices Methodology. 
 
S&P/BVL Peru Indices Methodology 
https://us.spindices.com/documents/methodologies/method
ology-sp-bvl-peru-indices.pdf?force_download=true 

0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No The methodology was not found in the S&P/BVL Peru 
Indices Methodology. 
 
S&P/BVL Peru Indices Methodology 
https://us.spindices.com/documents/methodologies/method
ology-sp-bvl-peru-indices.pdf?force_download=true 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No The performance indicator was not found in the S&P/BVL 
Peru Indices Methodology. 
 
S&P/BVL Peru Indices Methodology 
https://us.spindices.com/documents/methodologies/method
ology-sp-bvl-peru-indices.pdf?force_download=true 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No The performance indicator was not found in the S&P/BVL 
Peru Indices Methodology. 
 
S&P/BVL Peru Indices Methodology 
https://us.spindices.com/documents/methodologies/method
ology-sp-bvl-peru-indices.pdf?force_download=true 

0 

Are the scores for individual 
performance indicators for E 
available? 

No The performance indicator was not found in the S&P/BVL 
Peru Indices Methodology. 
 
S&P/BVL Peru Indices Methodology 
https://us.spindices.com/documents/methodologies/method
ology-sp-bvl-peru-indices.pdf?force_download=true 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No The performance indicator was not found in the S&P/BVL 
Peru Indices Methodology. 
 
S&P/BVL Peru Indices Methodology 
https://us.spindices.com/documents/methodologies/method
ology-sp-bvl-peru-indices.pdf?force_download=true 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

Yes The performance indicator was found in the Education tab 
in the Resource section in the S&P Dow Jones Indices 
website 
 
S&P/BVL IBGC Index (PEN) 
https://us.spindices.com/indices/equity/sp-bvl-ibgc-index-
pen 

1 

Total Score 2 
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Appendix C14 
 

Poland – RESPECT Index 
 

Country Poland 
Stock Exchange Warsaw Stock Exchange 
Index RESPECT Index 
# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the Questionnaire section in 
the RESPECT Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta  

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No The methodology was not found in the RESPECT Index 
website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No The methodology was not found in the RESPECT Index 
website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

Are the scores for individual 
performance indicators for E 
available? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its 
constituents? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

4 Education Does the index provider provide 
educational content related to 
the sustainability-related index? 

Yes The performance indicator was not found in the Responsible 
Investing section in RESPECT Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/odpowiedzialne_inwestowanie 

 1 

Total Score 2 
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Appendix C15 
 

Singapore – SGX ESG Leaders Index 
 

Country Singapore 
Stock Exchange Singapore Exchange 
Index SGX ESG Leaders Index 
# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the Questionnaire section in 
the RESPECT Index website.  
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No The methodology was not found in the RESPECT Index 
website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No The methodology was not found in the RESPECT Index 
website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

Are the scores for individual 
performance indicators for E 
available? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its 
constituents? 

No The performance indicator was not found in the RESPECT 
Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/ankieta 

0 

4 Education Does the index provider provide 
educational content related to 
the sustainability-related index? 

Yes The performance indicator was not found in the Responsible 
Investing section in RESPECT Index website. 
 
RESPECT Index Website 
http://www.respectindex.pl/odpowiedzialne_inwestowanie 

 1 

Total Score 2 
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Appendix C16 
 

South Africa – FTSE/JSE Responsible Investment Index 
 

Country South Africa 
Stock Exchange Johannesburg Stock Exchange 
Index FTSE/JSE Responsible Investment Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the Johannesburg Stock 
Exchange website.  
 
Johannesburg Stock Exchange Website 
https://www.jse.co.za/services/market-data/indices/ftse-jse-
africa-index-series/responsible-investment-index 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

Yes The methodology was found in the FTSE Russell website. 
 
FTSE Russell Website 
https://www.ftse.com/products/downloads/ESG-ratings-
overview.pdf?987 

1 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No  The methodology was not found in the FTSE Russell 
website. 
 
FTSE Russell Website 
https://www.ftse.com/products/downloads/ESG-ratings-
overview.pdf?987 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No The performance indicator was not found in the FTSE 
Russell website. 
 
FTSE Russell Website 
https://www.ftse.com/products/downloads/ESG-ratings-
overview.pdf?987 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No The performance indicator was not found in the FTSE 
Russell website. 
 
FTSE Russell Website 
https://www.ftse.com/products/downloads/ESG-ratings-
overview.pdf?987 

0 

Are the scores for individual 
performance indicators for E 
available? 

No The performance indicator was not found in the FTSE 
Russell website. 
 
FTSE Russell Website 
https://www.ftse.com/products/downloads/ESG-ratings-
overview.pdf?987 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No The performance indicator was not found in the FTSE 
Russell website. 
 
FTSE Russell Website 
https://www.ftse.com/products/downloads/ESG-ratings-
overview.pdf?987 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No The performance indicator was not found in the 
Johannesburg Stock Exchange website.  
 
Johannesburg Stock Exchange Website 
https://www.jse.co.za/services/market-data/indices/ftse-jse-
africa-index-series/responsible-investment-index 

0 

Total Score 2 
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Appendix C17 
 

Spain – FTSE4Good IBEX Index 
 

Country Spain 
Stock Exchange Bolsas y Mercados Españoles 
Index FTSE4Good IBEX Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of constituents in its 
construction?   

Yes Reference to E and S was found in the FTSE4Good 
IBEX Index 
Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 
 

1 

Is the index’s ESG data methodology 
documented and publicly available 
online? 

Yes The methodology was found in the FTSE4Good 
IBEX Index 
Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 

1 

Is the index’s ESG calculation 
methodology documented and publicly 
available online? 

No The methodology was not found in the 
FTSE4Good IBEX Index Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 

0 

2 Environment 
Impact 

Can the index’s single ESG score be 
separated into its separate E, S, and G 
factor scores? 

No The performance indicator was not found in the 
FTSE4Good IBEX Index Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 

0 

Are the questions for each individual 
performance indicators for E available? 

No The performance indicator was not found in the 
FTSE4Good IBEX Index Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 

0 

Are the scores for individual 
performance indicators for E available? 

 No The performance indicator was not found in the 
FTSE4Good IBEX Index Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 

0 

3 Controversy 
 

Does the index include evaluation of 
company-level controversies of its 
constituents? 

No The performance indicator was not found in the 
FTSE4Good IBEX Index Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No The performance indicator was not found in the 
FTSE4Good IBEX Index Inclusion Criteria. 
 
FTSE4Good IBEX Index Inclusion Criteria 
http://www.bolsamadrid.es/docs/Indices/Ibex/Crite
rios_FTSE4GOODIBEX_ESP.pdf 

0 

Total Score 2 

 
  



   
 

 66 

Appendix C18 
 

Turkey – BIST Sustainability Index 
 

Country Turkey 
Stock Exchange Borsa Istanbul 
Index BIST Sustainability Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the Borsa Istanbul website. 
 
Borsa Istanbul Website 
https://www.borsaistanbul.com/en/indices/bist-stock-
indices/bist-sustainability-index 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

Yes The methodology was found in BIST Sustainable Index 
Research Methodology. 
 
BIST Sustainable Index Research Methodology 
http://www.borsaistanbul.com/docs/default-
source/endeksler/bist-sustainability-index-research-
methodology.rar?sfvrsn=8 

1 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No The methodology was not found in BIST Sustainable Index 
Research Methodology. 
 
BIST Sustainable Index Research Methodology 
http://www.borsaistanbul.com/docs/default-
source/endeksler/bist-sustainability-index-research-
methodology.rar?sfvrsn=8 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No The performance indicator was not found in BIST 
Sustainable Index Research Methodology. 
 
BIST Sustainable Index Research Methodology 
http://www.borsaistanbul.com/docs/default-
source/endeksler/bist-sustainability-index-research-
methodology.rar?sfvrsn=8 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No The performance indicator was not found in BIST 
Sustainable Index Research Methodology. 
 
BIST Sustainable Index Research Methodology 
http://www.borsaistanbul.com/docs/default-
source/endeksler/bist-sustainability-index-research-
methodology.rar?sfvrsn=8 

0 

Are the scores for individual 
performance indicators for E 
available? 

No The performance indicator was not found in BIST 
Sustainable Index Research Methodology. 
 
BIST Sustainable Index Research Methodology 
http://www.borsaistanbul.com/docs/default-
source/endeksler/bist-sustainability-index-research-
methodology.rar?sfvrsn=8 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

Yes The performance indicator was found in BIST Sustainable 
Index Research Methodology. 
 
BIST Sustainable Index Research Methodology 
http://www.borsaistanbul.com/docs/default-
source/endeksler/bist-sustainability-index-research-
methodology.rar?sfvrsn=8 

1 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No The performance indicator was not found in BIST 
Sustainable Index Research Methodology. 
 
BIST Sustainable Index Research Methodology 
http://www.borsaistanbul.com/docs/default-
source/endeksler/bist-sustainability-index-research-
methodology.rar?sfvrsn=8 

0 

Total Score 3 
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Appendix C19 

 
United Kingdom – FTSE All-World Green Revenues Index 

 
Country United Kingdom 
Stock Exchange London Stock Exchange 
Index FTSE All-World Green Revenues Index 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

No Reference to ESG was not found in the FTSE All-World 
Green Revenues Index Factsheet. 
 
FTSE All-World Green Revenues Index Factsheet 
https://www.ftse.com/Analytics/FactSheets/Home/Downlo
adSingleIssue?openfile=open&issueName=FAWDGRI&is
Manual=False 

0 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No Not Applicable 0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No Not Applicable 0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No Not Applicable 0 

Are the questions for each 
individual performance 
indicators for E available? 

No Not Applicable 0 

Are the scores for individual 
performance indicators for E 
available? 

No Not Applicable 0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No The performance indicator was not found in the FTSE All-
World Green Revenues Index Factsheet. 
 
FTSE All-World Green Revenues Index Factsheet 
https://www.ftse.com/Analytics/FactSheets/Home/Downlo
adSingleIssue?openfile=open&issueName=FAWDGRI&is
Manual=False 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

Yes The performance indicator was found in the FTSE All-
World Green Revenues Index Factsheet. 
 
FTSE All-World Green Revenues Index Factsheet 
https://www.ftse.com/Analytics/FactSheets/Home/Downlo
adSingleIssue?openfile=open&issueName=FAWDGRI&is
Manual=False 

1 

Total Score 1 
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Appendix C20 
 

Vietnam – Sustainability Index (VNSI) 
 

Country Vietnam 
Stock Exchange Ho Chi Minh Stock Exchange 
Index Vietnam – Sustainability Index (VNSI) 

# Category Question Answer Supporting Comments and References Score 
1 ESG Does the index incorporate ESG 

performance scores of 
constituents in its construction?   

Yes Reference to ESG was found in the Vietstock website. 
 
Vietstock Website. 
https://en.vietstock.vn/2019/02/hose-vnsi--vietnam-
sustainability-index-113-348461.htm 

1 

Is the index’s ESG data 
methodology documented and 
publicly available online? 

No Performance indicator was not found in the Ho Chi Minh 
Stock Exchange website. 
 
Ho Chi Minh Stock Exchange Website 
https://www.hsx.vn/ 

0 

Is the index’s ESG calculation 
methodology documented and 
publicly available online? 

No Performance indicator was not found in the Ho Chi Minh 
Stock Exchange website. 
 
Ho Chi Minh Stock Exchange Website 
https://www.hsx.vn/ 

0 

2 Environment 
Impact 

Can the index’s single ESG 
score be separated into its 
separate E, S, and G factor 
scores? 

No Performance indicator was not found in the Ho Chi Minh 
Stock Exchange website. 
 
Ho Chi Minh Stock Exchange Website 
https://www.hsx.vn/ 

0 

Are the questions for each 
individual performance 
indicators for E available? 

No Performance indicator was not found in the Ho Chi Minh 
Stock Exchange website. 
 
Ho Chi Minh Stock Exchange Website 
https://www.hsx.vn/ 

0 

Are the scores for individual 
performance indicators for E 
available? 

No Performance indicator was not found in the Ho Chi Minh 
Stock Exchange website. 
 
Ho Chi Minh Stock Exchange Website 
https://www.hsx.vn/ 

0 

3 Controversy 
 

Does the index include 
evaluation of company-level 
controversies of its constituents? 

No Performance indicator was not found in the Ho Chi Minh 
Stock Exchange website. 
 
Ho Chi Minh Stock Exchange Website 
https://www.hsx.vn/ 

0 

4 Education Does the index provider provide 
educational content related to the 
sustainability-related index? 

No Performance indicator was not found in the Ho Chi Minh 
Stock Exchange website. 
 
Ho Chi Minh Stock Exchange Website 
https://www.hsx.vn/ 

0 

Total Score 1 
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Appendix D 
 

Sustainability-related Indices Sample Total Performance Indicator Scores 
 

Index Does the 
index 

incorporate 
ESG 

performance 
scores of 

constituents 
in its 

construction?   

Is the 
index’s ESG 

data 
methodology 
documented 
and publicly 

available 
online? 

Is the index’s ESG 
calculation 

methodology 
documented and 
publicly available 

online? 

Can the 
index’s 

single ESG 
score be 
separated 
into its 

separate E, 
S, and G 

factor 
scores? 

Are the 
questions for 

each 
individual 

performance 
indicators for 
E available? 

Are the scores 
for individual 
performance 
indicators for 
E available? 

Does the index 
include 

evaluation of 
company-level 
controversies of 
its constituents? 

Does the 
index 

provider 
provide 

educational 
content 

related to the 
sustainability

-related 
index? 

Belgium – Low Carbon 100 
Europe Index 

0 0 0 0 0 0 0 0 

Brazil – Corporate Sustainability 
Index (ISE) 

1 1 0 0 1 0 0 1 

Chile – Dow Jones Sustainability 
Chile Index (DJSI Chile) 

1 1 0 0 0 0 0 1 

China – SSE Corporate 
Governance Index 

0 0 0 0 0 0 0 0 

Colombia – IR Recognition Index 
(COLIR) 

0 0 0 0 0 0 0 0 

Egypt – SP/EGX ESG Index 1 1 1 0 1 0 1 0 

Germany – OkoDAX 0 0 0 0 0 0 0 0 

Japan – JPX–Nikkei400 0 0 0 0 0 0 0 0 

Luxembourg – LUX RI Fund 
Index 

0 0 0 0 0 0 0 0 

Malaysia – FTSE4Good Bursa 
Malaysia (F4GBM) Index 

1 1 0 0 0 0 1 1 

Maritius – The SEM 
Sustainability Index 

1 0 0 0 0 0 0 0 

Mexico – Indice IPC Sustentable 
(ISRS) 

1 0 0 0 0 0 0 0 

Peru – Good Corporate Index 
(IBGC) 

1 0 0 0 0 0 0 1 

Poland – RESPECT Index 1 0 0 0 0 0 0 1 

Singapore – SGX ESG Leaders 
Index 

1 0 0 0 0 0 0 1 

South Africa – FTSE/JSE 
Responsible Investment Index 

1 1 0 0 0 0 0 0 

Spain – FTSE4Good IBEX Index 1 1 0 0 0 0 0 0 

Turkey – BIST Sustainability 
Index 

1 1 0 0 0 0 1 0 

United Kingdom – FTSE All-
World Green Revenues Index 

0 0 0 0 0 0 0 1 

Vietnam – Sustainability Index 
(VNSI) 

1 0 0 0 0 0 0 0 

Total Performance Indicator 
Scores 

13 7 1 0 2 0 3 7 
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Appendix E 
 

1 Year Annual Returns 
 

1 year annual returns were either provided by the listed source in below table or calculated using 
historical data from the source in below table. The formula used to calculate the annual return 
was 
 

r   =   [ ( Bend   - N / 2 )   /   ( Bstart   + N / 2 ) ] 1/Y   -   1 
 

http://moneychimp.com/features/portfolio_performance_calculator.htm 
 

Sustainability-related Indices 2018 Closing Price 2019 Closing Price 1 Year Annual Return Source 
          
Belgium – Low Carbon 100 
Europe Index 

Not Applicable Not Applicable 6.14% https://www.marketwatch.com/in
vesting/index/lc100?countrycode
=xx 

          
Brazil – Corporate Sustainability 
Index (ISE) 

Not Applicable Not Applicable 5.30% https://www.marketwatch.com/in
vesting/index/ise?countrycode=xx 

          
Chile – Dow Jones Sustainability 
Chile Index (DJSI Chile) 

Not Applicable Not Applicable -7.96% https://us.spindices.com/indices/e
quity/dow-jones-sustainability-
chile-index-clp 

          
China – SSE Corporate 
Governance Index 

4/13/2018 4/12/2019 5.50% https://www.google.com/search?b
iw=1440&bih=782&ei=JgGxXM
XAC-3m_Qbp-
4yABg&q=SSE+Corporate+Gove
rnance+index&oq=SSE+Corporat
e+Governance+index&gs_l=psy-
ab.3..0i22i30.9555.10614..10814..
.0.0..0.225.835.1j4j1......0....1..gw
s-wiz.......0i71.ZHr-kBfGkgY 

  1050.76 1108.57     
Colombia – IR Recognition Index 
(COLIR) 

4/11/2018 4/11/2019 3.48% https://en.bvc.com.co/pps/tibco/p
ortalbvc/Home/Mercados/enlinea/
indicesbursatiles?com.tibco.ps.pa
gesvc.renderParams.sub45d083c1
_14321f5c9c5_-
78350a0a600b=action%3Ddetalla
r%26org.springframework.web.p
ortlet.mvc.ImplicitModel%3Dtrue
%26 

  1001.31 1036.18     
Egypt – SP/EGX ESG Index Not Applicable Not Applicable -14.93% https://au.spindices.com/indices/e

quity/sp-egx-esg-index-us-dollar 
          
Germany – OkoDAX 4/12/2018 4/11/2019 -3.86% http://en.boerse-

frankfurt.de/index/chart/DAX#Ch
arts 

  12415.01 11935.2     
Japan – JPX–Nikkei400 Not Applicable Not Applicable -4.62% https://www.bloomberg.com/quot

e/JPNK400:IND 
          
Luxembourg – LUX RI Fund 
Index 

4/11/2018 4/11/2019 9.04% https://www.bourse.lu/index/LU0
940704496/67 

  1457.2 1588.92     
Malaysia – FTSE4Good Bursa 
Malaysia (F4GBM) Index 

4/12/2018 4/12/2019 -13.72% https://www.sharesmagazine.co.u
k/indices/index/F4GBM/historic-
prices 

  1,061.52 915.83     
Maritius – The SEM 
Sustainability Index 

4/13/2018 4/12/2019 -2.47% https://www.stockexchangeofmau
ritius.com/products-market-
data/indices 

  125.3 122.21     
Mexico – Indice IPC Sustentable 
(ISRS) 

Not Applicable Not Applicable -8.34% https://us.spindices.com/indices/e
quity/sp-bmv-ipc-sustainable 

          
Peru – Good Corporate Index 
(IBGC) 

Not Available Not Available Not Available   

          
Poland – RESPECT Index Not Applicable Not Applicable -0.39% https://www.marketwatch.com/in

vesting/index/respect?countrycod
e=xx 

          
Singapore – SGX ESG Leaders 
Index 

Not Available Not Available Not Available   
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South Africa – FTSE/JSE 
Responsible Investment Index 

Not Available Not Available Not Available   

          
Spain – FTSE4Good IBEX Index Not Applicable Not Applicable -4.31% https://www.investing.com/indice

s/ftse4goodibex 
          
Turkey – BIST Sustainability 
Index 

Not Available Not Available Not Available   

          
United Kingdom – FTSE All-
World Green Revenues Index 

Not Applicable Not Applicable 3.10% https://www.ftse.com/Analytics/F
actSheets/Home/DownloadSingle
Issue?openfile=open&issueName
=FAWDGRI&isManual=False 

          
Vietnam – Sustainability Index 
(VNSI) 

Not Available Not Available Not Available   

 
 


