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The STOXX index guides are separated into the following sub-sets:

»

»

»

»

»

»

»

»

»

»

»

»

»

The STOXX Calculation guide provides a general overview of the calculation of the
STOXX equity indices, the dissemination, the index formulas and adjustments due to
corporate actions

The STOXX Index Methodology guide contains the equity index specific rules regarding
the construction and derivation of the portfolio based indices, the individual component
selection process and weighting schemes

The STOXX World Equity Index Methodology guide contains the index specific rules
regarding the construction and derivation of the STOXX World portfolio based indices, the
individual component selection process and weighting schemes

The STOXX Strategy Index guide contains the formulas and description of all strategy
indices
The STOXX DVP Calculation guide describes the dividend points products

The STOXX Distribution Points Calculation guide describes the distribution points
products

The STOXX ESG Index Methodology guide contains the index specific rules regarding
the construction and derivation of the ESG indices, the individual component selection
process and weighting schemes

The iSTOXX Methodology guide contains the index specific rules regarding the
construction and derivation of the iISTOXX indices, the individual component selection
process and weighting schemes

The STOXX Reference Rates guide contains the rules and methodologies of the
reference rate indices

The STOXX Reference Calculations guide provides a detailed view of definitions and
formulas of the calculations as utilized in the reports, factsheets, indices and presentations
produced by STOXX

The STOXX Currency Rates Indices Methodology guide contains the index specific
rules regarding the construction and calculation of the derivation of the STOXX FX Rolling
Spot Mid Rate and STOXX FX Rolling Spot Tomorrow Next Open Rate indices

The Guide to Industry Classifications Used By STOXX contains general information
pertaining to industry classifications used in STOXX indices, together with any references
and links to third-parties that create the data.

The STOXX Eligible Market Segments guide contains the list of stock exchanges and
market segments.

All rule books are available for download on http://www.stoxx.com/indices/rulebooks.html

STOXX

Part of

o~

DEUTSCHE BORSE
GROUP



STOXX INDEX METHODOLOGY GUIDE 10/507

2. CHANGES TO THE GUIDE BOOK

21. HISTORY OF CHANGES TO THE STOXX EQUITY
METHODOLOGY GUIDE

February 2011: Publication of a complete new rule book series

February 2011: Addition of the STOXX Islamic index family

March 2011: Methodology changes of the STOXX Sustainability index family

April 2011: Modification and addition of further indices to the STOXX Equal Weight section.

May 2011: Addition of the STOXX Infrastructure Index family

July 2011: Addition of the STOXX Rare Earth Index family

August 2011: Modification of 5.3 Index Review procedures and 9.3.3 Fast entry

November 2011: Addition of STOXX ex-Financials and ex-Banks indices, rule change for STOXX
Optimized Country indices.

December 2011: Addition of the STOXX Europe Maximum Dividend 40, restructuring of the
document and spin-off sections, restructuring of chapter 10

March 2012: Addition of country TMIs and regional expansion

April 2012: Addition of STOXX Benchmark and STOXX regional Total Market indices

June 2012: Reclassification of Red-Chip companies; addition of China into the Asia/Pacific region
July 2012: Amend of 4.3 COUNTRY and REGIONAL CLASSIFICATIONS

November 2012: Addition of STOXX Minimum Variance indices

December 2012: Addition of STOXX EM exposed indices

February 2013: Amendment of chapter 4 COVERAGE, 5 INDEX CHARACTERISTICS and
clarification of the index methodologies

April 2013: Addition of STOXX Global 3D Printing indices

June 2013: Change of weighting scheme to Free Float Market Capitalization for STOXX Optimised
Country indices

August 2013: Additional subchapters in section 7 to describe the various derived indices based
on the STOXX Benchmark indices: regional, size and sector indices.

August 2013: As a result of the review of the country classifications Red Chips are no longer
eligible for the Developed Market indices. Therefore, Red Chips are excluded from STOXX Global
1800 and derived indices. August 2013: Clarification of the process to determine Emerging and
Developed Markets in chapter 4.3.

September 2013: Addition of the STOXX Global Broad Infrastructure index.

September 2013: Addition of the STOXX ASEAN-Five Select Dividend 50 index

September 2013: Amendments if the Fast Entry rule in chapters 9

October 2013: Addition of STOXX Strong Quality indices

March 2014: Addition of STOXX Nordic Strong Quality indices

March 2014: Addition of the STOXX Europe Low Beta High Dividend 50 index

March 2014: Addition of the STOXX Strong Balance Sheet indices

March 2014: Addition of the EURO STOXX Supersectors 30-15

April 2014: Rule change STOXX Country Classification in chapter 4.3

July 2014: Addition of chapter 3 GENERAL PRINCIPLES

August 2014: Amendment of STOXX MINIMUM VARIANCE AND MINIMUM VARIANCE
UNCONSTRAINED in chapter 16.1.2

December 2014: Clarification of review dates of the STOXX Europe Low Beta High Dividend 50
in chapter 16.4, universe definition of the STOXX Europe Private 20 and weighting scheme of
the STOXX Global Broad Infrastructure in chapter 13

February 2015: Addition of the STOXX Share Ratio indices

STOXX e
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March 2015: Addition of STOXX ASEAN Select Dividend 30

March 2015: Addition of STOXX International Exposure Indices

June 2015: Addition of STOXX True Exposure Indices

July 2015: Addition of STOXX Activist Indices

October 2015: Addition of STOXX Select & Diversification Select Indices

November 2015: Clarification of STOXX Select Dividend liquidity screening in chapter 10.1.2
February 2016: Addition of STOXX Low Carbon indices in chapter 13.11

March 2016: Clarification of methodology of chapter 4.3 COUNTRY and REGIONAL
CLASSIFICATIONS and 6 STOXX TOTAL MARKET INDICES (TMI)

May 2016: Addition of STOXX Select & Diversification Select Indices

June 2016: Decommission of STOXX Islamic indices

June 2016: Addition of STOXX ESG Impact indices

July 2016: Clarification of rules of STOXX Select & Diversification Select Indices

September 2016: Implementation of changes to country classification

September 2016 (2): Change of the exposure calculation for the Emerging Markets Exposed
indices

October 2016: Addition of STOXX USA 900 Equal Weight Index and STOXX Japan 600 Equal
Weight Index in Chapter 8.1, STOXX Equal Weight Indices

October 2016 (2): Addition of STOXX USA Low Risk Weighted 300 Index and STOXX Japan
Low Risk Weighted 300 Index in Chapter 16.2, STOXX Low Risk Weighted

October 2016 (3): Addition of STOXX USA Select Dividend 30 Index in chapter 10.1, STOXX
Select Dividend Indices

October 2016 (4): Addition of Index types and currencies in chapter 10.4, STOXX Maximum
Dividend Indices

October 2016 (5): Addition of revised Minimum Variance methodology in chapter 16.1, STOXX
Minimum Variance and Minimum Variance Unconstrained

October 2016 (6): Addition of STOXX China A 900 Minimum Variance Indices in chapter 16.1.
November 2016: Addition of STOXX Regional Industry Neutral ESG and STOXX Regional
Excluding Tobacco Industry Neutral ESG indices in chapter 14.5

November 2016 (2): Addition of STOXX South Korea 200 in chapter 7

January 2017: Addition of EURO STOXX Quality Dividend 50

January 2017 (2): Addition of the STOXX Global Infrastructure Select 30 Indices into the STOXX
Standard Select methodology chapter.

February 2017: improvement of wording and addition of details to the STOXX Europe Football,
STOXX Global Extended Infrastructure 100, STOXX Global Infrastructure Suppliers 50, STOXX
Global Broad Infrastructure, STOXX Regional Industry Neutral ESG and STOXX Regional
Excluding Tobacco Industry indices. All modifications are intended to better describe the existing
processes and no changes have been made to the existing index methodologies.

February 2017 (2): Addition of STOXX China A 900 Minimum Variance Unconstrained AM Index
in chapter 16

March 2017: Addition of STOXX Climate Impact and Climate Awareness Indices in chapter
13.12

March 2017 (2): Addition of STOXX North America, Asia/Pacific Size Indices in chapter 7.3.2
August 2017: Addition of STOXX Emerging Markets ex PK Select 100, STOXX Global Health
Care Select 30 and STOXX Global Technology Select 30 indices in chapter 16.6.1, Addition of
STOXX USA 500 in Chapter 7.1

August 2017 (2): Addition of STOXX Emerging Markets 800 LO index in chapter 7.7

STOXX ~ (aggemm
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October 2017: addition of index-specific dissemination calendars in line with definition of
Dissemination Calendar in the STOXX Calculation Guide for the following indices: STOXX®
Global Broad Infrastructure Index, STOXX® Global ESG Impact Index, STOXX® USA ESG
Impact Index

November 2017: Termination of calculation and dissemination of STOXX Optimised Asia Select,
STOXX Europe Private Equity 20, STOXX Global Rare Earth Extended and STOXX Global Max
Traded 200 indices

November 2017 (2): change of dissemination calendar in line with definition of Dissemination
Calendar in the STOXX Calculation Guide for the STOXX USA 500 Index

November 2017 (3): Addition of index STOXX Canada 60 in Chapter 9

November 2017 (4): Termination of calculation and dissemination of STOXX Global Grand Prix
Index

December 2017: Clarification of 14.4.2 Index Review of the STOXX ESG Impact Indices
December 2017 (2): Clarification of index-specific dissemination calendars in line with definition
of Dissemination Calendar in the STOXX Calculation Guide for the following indices: STOXX®
Global Broad Infrastructure Index, STOXX® Global ESG Impact Index, STOXX® USA ESG
Impact Index

January 2018: Addition of indices STOXX Al Global Artificial Intelligence Index and STOXX
Global Artificial Intelligence Index.

January 2018 (2): Methodology change: COUNTRY and REGIONAL CLASSIFICATIONS and
change in free-float market capitalization coverage to at least 95% for the STOXX TOTAL
MARKET INDICES (TMI).

January 2018 (3): Addition of indices Euro Stoxx 50 Subindex Germany and Euro Stoxx 50
Subindex Netherlands (Euro Stoxx 50 subindices) in section 9.2.2.

February 2018: Clarification of COUNTRY and REGIONAL CLASSIFICATIONS, STOXX TOTAL
MARKET INDICES (TMI) and TOTAL MARKET SIZE INDICES. No conceptual changes, only
simplification and clarification of wording.

March 2018: Rewording of Country Classification: the description of the conditions for the
classification as Emerging Market has been simplified. The applied logic remains unaltered.
Clarification of methodology of STOXX TM Style indices and STOXX Strong Style indices: parts
of the methodologies have been rewritten and enriched with additional details to better and more
transparently represent the actual review process.The methodology implementation remains
unaltered.

March 2018 (2): Change of component announcement dates for major blue-chip and major
benchmark indices in section 5.3; change of review cut-off dates in section 7.1 and section 7.2.
March 2018 (3): Addition of STOXX Global Digital Security Index.

April 2018: The simplification applied to the rewording of Emerging Market in the Country
Classification during March, did not accurately reflect the desired logic.

April 2018 (2): Country classification: addition of sub-sections, removal of country classification
table, reference to STOXX website containing the country classification and STOXX Watch List.
May 2018: Addition of EURO STOXX Single Premium and EURO STOXX Multi Premia indices
in section 20.1 and 20.2

May 2018 (2): Addition of STOXX Emerging Markets 800 LO Minimum Variance Index in section
16.1.

May 2018 (3): Addition of STOXX Al Global Artificial Intelligence ADTV5 Index in section 19.1
May 2018 (4): Change in data provider name: South Pole changed to ISS-Ethix Climate
Solutions
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June 2018: Amendment of STOXX Global Aritificial Intelligence Index methodology as per the
OC determination in June 2018: change in minimum liquidity filter from ADTV to MDTV

June 2018 (2): Addition of STOXX Al Global Artificial Intelligence ADTV5 USD currency versions
in section 19.1

June 2018 (3): Amendment of incorrect weighting cap factor calculation date for the EURO
STOXX Single Premium and Multi Premia indices

August 2018: Addition of STOXX Yewno Developed Markets Blockchain Index

August 2018 (2): Change in name resulted to iSTOXX Yewno Developed Markets Blockchain
Index being moved to the iISTOXX Index Methodology Guide (previously named STOXX Yewno
Developed Markets Blockchain Index)

August 2018 (3): Addition of STOXX Global Fintech Index

September 2018: Removal of ICB Industry and Supersector subindices derived from the
following indices due to decommissioning (announced via press release on 19.06.2018): STOXX
All Europe 800, STOXX Americas 1200, STOXX Asia 1200, STOXX BRIC 400, STOXX East
Asia 1800, STOXX Europe 600 NC, STOXX Europe ex UK Total Market, STOXX Global 1800 ex
Asia/Pacific, STOXX Global 1800 ex North America, STOXX Global 3000 ex East Asia, STOXX
Nordic Total Market, STOXX Pacific 100. Impacted sections are: 7.1.2,7.2.2,7.4.2,7.5.2.
November 2018: Addition of STOXX Global Electric Vehicles & Driving Technology Index
November 2018 (2): Addition of STOXX Europe 600 ESG-X Index

November 2018 (3): Addition of STOXX China P Chips Total Market and STOXX China ADR
Total Market

January 2019: Improvement of wording regarding derived indices in 14.1 STOXX Europe
Sustainability Indices

January 2019 (2): Addition of: EURO STOXX ESG-X & Ex Nuclear Power Single Factor indices,
EURO STOXX ESG-X & Ex Nuclear Power Minimum Variance Unconstrained Index and STOXX
Global Sharing Economy Drivers Index

February 2019: Addition of STOXX Global Silver Economy, STOXX Global Millennials, STOXX
Global Housing Construction, STOXX Global Sharing Economy, STOXX Global Industry 4.0,
STOXX Global Smart Factory, STOXX Global Smart Cities indices

March 2019: Change of review timing for STOXX China A 900 Minimum Variance
Unconstrained AM

May 2019: Addition of STOXX Benchmark ESG-X Indices

July 2019: Addition of EURO STOXX 50 ESG Index

July 2019 (2): Clarification of treatment of changes in country classification or listing in section
57

July 2019 (3): Methodology update — Universe change for the STOXX Sub Balkan 30 Index
August 2019: Addition of STOXX Global 1800 ex Eurozone Index

August 2019 (2): Switch from DVFA/EFFAS KPI’s to standard Sustainalytics KPI's. Affected
indices: STOXX Industry Neutral ESG indices, STOXX ESG Leaders indices and derived indices
August 2019 (3): Methodology change to STOXX Europe Christian Index

August 2019 (4): Methodology change to STOXX Activist Indices: Change of liquidity screen
from USD 1 million to EUR 1 million

August 2019 (5): Methodology change to STOXX Optimised Country Indices: Removal of the
quarterly applied fast exit rule with respect to share availability to foreign institutional investors
August 2019 (6): Methodology change to STOXX Optimised India: Removal of the selection
screen with respect to share availability to foreign institutional investors for STOXX Optimised
India Index

October 2019: Addition of STOXX Global Smart City Infrastructure Index

October 2019 (2): Addition of STOXX Global Next Generation Telecoms Index
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October 2019 (3): Clarification of selection list creation for STOXX Benchmark Indices and
STOXX Global and Country Blue-chip Indices

November 2019: Addition of STOXX Germany Total Market ESG-X and STOXX Benchmark
ESG-X ex Nuclear Power Indices

November 2019 (2): Addition of STOXX Global Low Risk Weighted Diversified 200 Index
January 2020: Clarification of Rebalancing frequency for STOXX Optimized Country indices. The
section was missing, therefore not representing adequately the actual index maintenance
process.

January 2020 (2): Clarification of availability of Size Indices based on the STOXX Global Indices.
January 2020 (3): Addition of STOXX Factor Indices

March 2020: Addition of STOXX Global Pet Care Index

March 2020 (2): Clarification on UN Global Compact with Sustainalytics Global Standards
Screening and ESG Controversy Rating

March 2020 (3): Change the weight factor notional for the STOXX Low Risk Weighted Indices
March 2020 (4): Clarification on the fast exit rules of Select Dividend and Maximum Dividend
indices

April 2020: Addition of STOXX Health & Weight Loss and STOXX Video Gaming & eSports
indices

April 2020 (2): Amendment of capping rule of STOXX Europe 600 and EURO STOXX
Supersector Indices with 30% / 15% Caps

April 2020 (3): Methodology change in the STOXX Global Digital Security, STOXX Global
Electric Vehicles & Driving Technology and STOXX Global Smart City Infrastructure indices, as
per the IOC determination

May 2020: Addition of STOXX ESG-X Factor Indices and addition to family of STOXX Factor
Indices

May 2020 (2): Clarification added to Chapter 13.7, selection of STOXX Low Carbon blue-chip
indices to reflect the changes in ICB Industries

June 2020: Addition of STOXX Global Thematic indices and STOXX Global Automation &
Robotics (TTM) JPY index, following index name change (previously named iSTOXX FactSet
Thematic indices)

June 2020 (2): Decommissioning of the STOXX Emerging Markets 50 ex BRIC index

June 2020 (3): Addition of STOXX Climate Transition Benchmark and STOXX Paris-Aligned
Benchmark Indices

July 2020: Decommissioning of the STOXX Europe IPO (12 months) and STOXX Europe IPO
(60 months) indices

July 2020 (2): Addition of ICB treatment effective on September 18 2020 for STOXX Climate
Impact and Awareness Indices

July 2020 (3): Addition of ICB treatment effective on September 18 2020 for EURO STOXX 50,
STOXX Europe 50, EURO STOXX 50 ex Financials, EURO STOXX ex Banks

July 2020 (4): Addition of ICB treatment effective on September 18 2020 for STOXX ASEAN
Select Dividend 30, STOXX ASEAN-Five Select Dividend 50, STOXX Canada 60, STOXX
Eastern Europe 50, STOXX Low Carbon Indices, STOXX Europe Football, STOXX Regional
Industry Neutral ESG and STOXX Regional Excluding Tobacco Industry Neutral ESG indices,
STOXX Strong Balance Sheet Indices, STOXX ESG Impact Indices, STOXX Sub Balkan 30,
STOXX Global Low Risk Weighted Diversified 200

July 2020 (5): Addition of ICB treatment effective on September 18 2020 for EURO STOXX
Large ex Financials, EURO STOXX Large ex Banks, STOXX Europe Large 200 ex Financials,
STOXX Europe Large 200 ex Banks, EURO STOXX 50 ex Banks, STOXX Europe 50 ex
Financials, EURO STOXX ex Banks, EURO STOXX ex Financials, STOXX Europe 600 ex
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Banks, STOXX Europe 600 ex Financials, STOXX Europe Low Carbon Diversification Select 50,
STOXX Global Low Carbon Diversification Select 100, STOXX USA Low Carbon Diversification
Select 50, EURO STOXX Low Carbon Diversification Select 50, STOXX Europe Low Carbon
Select 50, STOXX Global Low Carbon Select 100, STOXX USA Low Carbon Select 50, EURO
STOXX Low Carbon Select 50, STOXX Europe 600 Optimised Consumer Discretionary, STOXX
Europe 600 Optimised Consumer Staples, STOXX Europe 600 Optimised Cyclicals, STOXX
Europe 600 Optimised Defensives

July 2020 (5): Addition of STOXX Supersector and Industry Legacy indices and updation of
Appendix for ICB 5 classification.

August 2020: Decommissioning of the EURO STOXX 50 Subindex Italy, STOXX Europe Total
Market Tobacco, STOXX Europe Total Market Renewable Energy Equipment, STOXX Eastern
Europe 300 Media, STOXX Canada 240 Automobiles & Parts, STOXX Canada 240 Chemicals,
STOXX Canada 240 Construction & Materials, STOXX Canada 240 Food & Beverage, STOXX
Canada 240 Telecommunications indices

August 2020 (2): Addition of ICB treatment effective on September 18, 2020 for STOXX
Regional Real Estate Indices

August 2020 (3): Addition of ICB treatment effective on September 18, 2020 for STOXX Europe
600 and Euro STOXX 30%-15% capped indices

August 2020 (4): Clarification of wording of buffer rule for STOXX Blue-Chip Indices

September 2020: Decommissioning of the STOXX Ukraine Total Market, STOXX Optimised
Country, STOXX Activist, STOXX Europe Football and BRIC-related STOXX equity indices
September 2020 (1): Amendment of ICB treatment effective on September 18, 2020 for STOXX
Strong Balance Sheet Indices and addition of ICB treatment effective on September 18, 2020 for
EURO STOXX Quality Dividend 50 Index.

September 2020 (2): Addition of ICB treatment effective on September 18, 2020 for ICB
subsector Equity and Non-Equity Investment Instruments.

October 2020: Addition of STOXX Europe 400 and STOXX Europe 400 Supersector Indices
October 2020 (2): Removal of STOXX Europe IPO (12 months) and STOXX Europe IPO (60
months)

November 2020: Addition of EURO STOXX ESG-X Select Dividend 30 Index

November 2020 (2): Rule clarification for STOXX Global 3D Printing Indices

December 2020: Removal of STOXX Europe IPO (3 months) and STOXX True Exposure (25%,
100%, Developed Markets, Developed Markets ex Europe, Developed Markets ex USA,
Emerging Markets)

January 2021: Clarification of rules for STOXX Minimum Variance and STOXX Factor indices
regarding weight capping constraints

February 2021: Change of review cut-off date for STOXX Global Infrastructure indices.

February 2021 (2): Addition of STOXX Industry Neutral Factor Indices

February 2021 (3): Addition of STOXX Europe ESG-X Select Dividend 30, STOXX North
America ESG-X Select Dividend 40, STOXX Asia/Pacific ESG-X Select Dividend 30 and STOXX
Global ESG-X Select Dividend 100 Indices in section 14.10

March 2021: Clarification of country limits for STOXX Developed Markets 150 and STOXX
Emerging Markets 50 Indices

April 2021: Addition of STOXX ESG Broad Market Indices

April 2021 (2): Amendment of the methodology of the EURO STOXX 50 ESG index following the
announcement of results of the market consultation. Changes to be effective with the June 2021
review.

April 2021 (3): Addition of STOXX SRI Indices
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April 2021 (4): Addition of STOXX ESG Target and STOXX ESG Target TE Indices

April 2021 (5): Removal of country exclusion screens from STOXX East Asia 80 and STOXX
East Asia 80 ex Japan. Update of Exchanges’ names in section 4.2

May 2021: correction of reference to wrong committee in section 4.3.2

May 2021 (2): Change in the name of the STOXX ESG Impact indices. Renamed to STOXX
ESG Select KPIs

June 2021: Addition of EURO STOXX Supersector 5/10/40 Indices

July 2021: Text update to the EURO STOXX 50 ESG Index

August 2021: Removal of STOXX East Asia 80 and STOXX East Asia 80 ex Japan

August 2021 (2): Addition of STOXX Willis Towers Watson Climate Transition Indices and EURO
STOXX 50 ESG Target Index

August 2021 (3): Removal of STOXX Optimised Country DR Indices and STOXX Strong
Balance Sheet Indices

September 2021: Removal of STOXX EM Exposed Indices

September 2021 (2): Addition of STOXX Europe 600 ESG Broad Market Equal Weight Index
October 2021: Addition of STOXX Global Digital Entertainment and Education Index

October 2021 (2): Renaming of Borsa ltaliana to EURONEXT Milan

January 2022: Addition of STOXX USA ETF Industry Index

January 2022 (2): Methodology change to STOXX ASEAN Select Dividend 30 Index

January 2022 (3): Addition of STOXX PSBC China A ESG Index

February 2022: Clarification in Section 5.9 that most recent ICB data as known to STOXX at the
cutoff date are used in the Selection Lists

February 2022 (2): Methodology change to the STOXX Climate Transition Benchmark and
STOXX Paris-Aligned Benchmark Indices

February 2022 (3): Addition of the methodology for foreign headroom calculation and free float
adjustment for foreign restrictions, section 5.13. Addition of capping factors that implement
foreign ownership restrictions, section 5.16.3.

February 2022 (4): Addition of STOXX Asia Technology 100 Index

March 2022: Addition of STOXX U.S. Equity Factor Index and STOXX International Equity
Factor Index

March 2022(2): Decommissioning of the STOXX Asia/Pacific Maximum Dividend 40, STOXX
Japan Maximum Dividend 40, STOXX North America Maximum Dividend 40 indices

March 2022(3): Removal of Moscow Exchange from section 4.2

April 2022: Change in Underlying Data Announcement date to five days for the Blue-Chip
Indices and the Global Infrastructure Suppliers 50 Index

May 2022: Addition of STOXX Europe Luxury 10 Index

May 2022(2): Methodology change to the STOXX Global Ageing Population, STOXX Global
Automation & Robotics, STOXX Global Breakthrough Healthcare, STOXX Global Digitalisation,
STOXX Global Digital Security, STOXX Global Electric Vehicles & Driving Technology, STOXX
Global Smart City Infrastructure, and STOXX Global Digital Entertainment and Education

May 2022(3): Changing the calendar name STOXX Asia calendar to STOXX Global calendar
and changing the dissemination calendar name to STOXX US calendar for STOXX U.S. Equity
Factor, STOXX USA 900 Minimum Variance, STOXX USA 900 Minimum Variance
Unconstrained, STOXX USA ESG Select KPIs

May 2022(4): Addition of STOXX Europe 600 ESG+ Index

June 2022: Decommissioning of Strong Quality Indices and EURO STOXX Multi Premia Index
June 2022 (2): Methodology update to the STOXX Global Digital Entertainment and Education
Index
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June 2022(3): Addition of EURO STOXX 50 ESG Filtered Index

June 2022(4): Addition of STOXX Europe 600 Financials ex Banks Index

July 2022: Section 1 updated with new guides

July 2022(2): Addition of STOXX Europe 600 Energy ESG+ Index

July 2022(3): Update to Section 5.9 and Section 11.1.2

July 2022(4): Addition of STOXX Europe 50 ESG+ Index and EURO STOXX 50 ESG+ Index
August 2022: Minor edits to STOXX Europe 600 Energy ESG+ Index

August 2022 (2): Addition of GCC Total Market Index

August 2022 (3): Addition of STOXX Global Metaverse Index

August 2022 (4): Change in the base date and value of STOXX USA 900 Index

August 2022 (5): Update to Section 6.4.1

August 2022 (6): Addition of STOXX Europe 600 Industry 30-15 Indices.

August 2022 (7): Updates in Section 12.2

September 2022: Methodology update to the STOXX U.S. Equity Factor and the STOXX
International Equity Factor Indices

September 2022(2): Methodology update to the STOXX Global Ageing Population, STOXX
Global Automation & Robotics, STOXX Global Breakthrough Healthcare, STOXX Global
Digitalisation, STOXX Global Digital Entertainment and Education, STOXX Global Digital
Security, STOXX Global Electric Vehicles & Driving Technology and STOXX Global Smart City
Infrastructure Indices

October 2022: Updates to section 14.16.

November 2022: Methodology update to the STOXX Climate Transition Benchmark and STOXX
Paris-Aligned Benchmark Indices

November 2022(2): Rule clarification of selection lists during review month, free float factors rule
clarification,country classification criteria Source change, updates in RBICS sectors of STOXX
Asia Technology 100 Index and updates in ICB inclusion and RBICS listin STOXX USA ETF
Industry Index.

November 2022(3): Addition of STOXX China A 900 Large ESG Index

November 2022(4): Added reference of STOXX Eligible Market Segments Guide.

December 2022: Addition of STOXX U.S. Small-Cap Equity Factor Index, STOXX Emerging
Markets Equity Factor Index, STOXX International Small-Cap Equity Factor Index and STOXX
Global Equity Factor Index.

December 2022(2): Amendment of the methodology of the STOXX Global Metaverse Index.
Changes to be effective with March 2023 review.

December 2022(3): Rule clarification of selection lists during review month. This is a correction
to the November 2022(2): Rule clarification of selection lists during review month published on
25.11.2022.

January 2023: Added reference of STOXX Bond Index guide.

February 2023: Addition of the STOXX Global Copper Universe Index, STOXX Global Copper
and Metals Mining Index, STOXX Global Lithium Universe Index and STOXX Global Lithium
Miners and Producers Index.

February 2023(2): Added the clarification in the methodology under Step 3 Weight factors
calculation.

February 2023(3): Methodology update of the STOXX ESG Broad Market Indices, STOXX ESG
Select KPIs Indices and EURO STOXX 50 ESG Index.

February 2023(4): Removed reference of STOXX Bond Index guide, rule clarification for STOXX
China A 900 Minimum Variance Unconstrained AM, STOXX Health & Weight Loss indices,
STOXX Global video gaming & Esports Index, addition of a sub-section ‘Intra-quarter capping for

):
):
):
):
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30% /15% capped indices’ in ‘Index Characteristics’ section with subsequent changes in STOXX
Europe 600 and EURO STOXX supersector Indices: 30% / 15% Caps, STOXX Europe 600
Industry 30-15 Indices, STOXX Europe 600 Energy ESG+ Index.

March 2023: Methodology update for STOXX ESG Select KPIs Indices, STOXX Europe 600
ESG-X Index, STOXX Benchmark ESG-X ex Nuclear Power Indices, STOXX ESG-X Select
Dividend Indices, EURO STOXX ESG-X & Ex Nuclear Power Single Factor Indices and STOXX
Europe Luxury 10 Index,rule clarification of fast exit rule in STOXX ESG Broad Market Indices,
STOXX ESG-X Factor Indices, STOXX Benchmark ESG-X ex Nuclear Power Indices, STOXX
ESG-X Select Dividend Indices and STOXX Europe 600 ESG-X Index

March 2023(2): Clarification of Wording in Spin-offs for STOXX Global Indices, STOXX Global
1800 & Derived indices, STOXX Emerging Markets 800 LO index, STOXX Global & Country
blue-chip indices, EURO STOXX 50 index, STOXX Regional Blue-chip indices, STOXX Balkan
50 Equal weights index and EURO STOXX 50 ESG Filtered index

March 2023(3): Amendment of the methodology of the EURO STOXX 50 ESG+ Index

March 2023(4): Amendment of methodology of STOXX Europe 600 ESG-X Index, STOXX
Benchmark ESG-X Index, STOXX ESG Broad Market Indices and EURO STOXX ESG-X & Ex
Nuclear Power Single Factor Indices

April 2023: Addition of the STOXX Global Copper Miners Index

April 2023(2): Addition of the STOXX ISS World AC Biodiversity Leaders Index

April 2023(3): Addition of a sub-section ‘Regulatory Trading Prohibitions’

May 2023: Addition of the STOXX Biodiversity Broad Market Index

May 2023(2): Methodology update of STOXX Global Ageing Population Index, STOXX Global
Automation & Robotics Index, STOXX Global Breakthrough Healthcare Index, STOXX Global
Electric Vehicles & Driving Technology Index, STOXX Global Smart City Infrastructure Index and
change in the name of the STOXX ISS World AC Biodiversity Leaders Index and STOXX
Biodiversity Broad Market Index. Renamed to ISS STOXX from STOXX ISS

May 2023(3): Clarification to the replacement rule for the EURO STOXX 50 ESG Index, EURO
STOXX 50 ESG+ Index, STOXX Europe 50 ESG+ Index and amendment of methodology
STOXX SRI (Socially Responsible Investing) Indices

May 2023(4): Change in the methodology of EURO STOXX 50 ESG Filtered Index

May 2023(5): Methodology update of STOXX Europe Luxury 10 Index, STOXX Global ex China
A Health & Weight Loss Index, STOXX Global Health & Weight Loss Index, STOXX Global ex
China A Video Gaming & eSports Index, STOXX Global Video Gaming & eSports Index, STOXX
Global Fintech Index, STOXX Global Sharing Economy Drivers Index, STOXX Global Sharing
Economy Index, STOXX Global Housing Construction Index, STOXX Global Millennials Index,
STOXX Global Next Generation Telecoms Index, STOXX Global Smart Cities Index and STOXX
Global Silver Economy Index

June 2023: Name change & amendements in STOXX Global Intelligent Computing Index (
formerly known as STOXX Al Global Atrtificial Intelligence index) and amendments in STOXX
Global Artificial Intelligence Index

June 2023(2): Clarification of dissemination calendar for STOXX Minimum Variance & Minimum
Variance Unconstrained indices

June 2023(3): Addition of the STOXX AC NextGen Media Index, STOXX World AC NextGen
Connectivity Index, & STOXX World AC NexGen Software Development Index

June 2023(4): Addition of STOXX Global Wind Energy Index, STOXX Global Solar Energy Index,
STOXX Global Silver Mining Index, STOXX Global Junior Gold Miners Index and rule clarification
for STOXX Select Dividend Indices and STOXX ESG-X Select Dividend Indices

July 2023: Addition of ISS STOXX Biodiversity Focus SRI Indices
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July 2023(2): Change in the name of STOXX Biodiversity Broad Market Index to ISS STOXX
Biodiversity Broad Market Indices

July 2023(3): Methodology clarification under Step 4 of ISS STOXX Biodiversity Focus SRI Indices
July 2023(4): Addition of 2 sub-sections ‘Anticipated intra-quarter capping due to upcoming
corporate actions’ & ‘Anticipated intra-quarter capping due to upcoming corporate actions during
review implementation week’

August 2023: Change in the methodology of STOXX Global Lithium Universe Index

August 2023(2): Decommissioning of STOXX Global 3D Printing Index Family and change in the
methodology of STOXX Global Copper and Metals Mining Index

August 2023(3): Addition of ISS STOXX US Biodiversity Focus SRI Index

August 2023(4): Methodology change of EURO STOXX 50 ESG Target, STOXX ESG Target and
STOXX ESG Target TE Indices

August 2023(5): Methodology change of STOXX Global Lithium Miners and Producers index
August 2023(6): Addition of STOXX Global Lithium and Battery Producers Index

August 2023(7): Methodology changes of STOXX Global Digital Security Index, STOXX Global
Electric Vehicles & Driving Technology Index, STOXX Global Smart City Infrastructure Index,
STOXX Global Thematic indices, STOXX Global Digital Entertainment and Education Index,
STOXX Global Metaverse Index and addition of a sub-section ‘Group entity weighting cap factors’
in ‘Index Characteristics’ section with subsequent changes in STOXX Europe 600 and EURO
STOXX Supersector Indices: 30% / 15% Caps, STOXX Europe 600 Industry 30-15 Indices and
STOXX Europe 600 Energy ESG+ Index

September 2023: Change in the STOXX logo and addition of STOXX Global Energy Storage and
Hydrogen, and STOXX Global Energy Storage and Materials Index

October 2023: Change in the cover page

October 2023(2): Addition of STOXX Asia/Pacific Select Dividend 30 Index in JPY version and
methodology clarification of STOXX Video Gaming & eSports Indices

October 2023(3): Addition of STOXX Developed World Equity Factor Index

November 2023: Methodology clarification of STOXX ESG Target Indices

November 2023(2): Methodology update of the EURO STOXX 50 ESG Filtered Index and merged
ISS STOXX® US Biodiversity Focus SRI Index into section ISS STOXX® Biodiversity Focus SRI
Indices

November 2023(3): Methodology update of STOXX Global Junior Gold Miners Index, STOXX
Global Silver Mining Index, STOXX Global Solar Energy Index and STOXX Global Wind Energy
Index

November 2023(4): Addition of sub section ‘STOXX Country Growth Market Indices’

November 2023(5): Underlying data publication date change for STOXX Global Digital Security
Index, STOXX Global Electric Vehicles & Driving Technology Index, STOXX Global Smart City
Infrastructure Index, STOXX Global Thematic Indices and STOXX Global Digital Entertainment
and Education Index

November 2023(6): Methodology update of STOXX Asia Technology 100 Index

November 2023(7): Methodology changes for STOXX Low Carbon Index & STOXX Climate
Impact and Climate awareness Index

January 2024: Addition of an extraordinary rebalance for the STOXX Developed World Equity
Factor index in the footnote of section ‘STOXX Equity Factor Index Family’

February 2024: Correction in the dividend data announcement and estimation frequency of
STOXX Maximum Dividend Indices

February 2024(2): Addition of STOXX Semiconductor 30 Index and methodology update of
STOXX Low Carbon, and STOXX Climate Impact and Climate Awareness Indices
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3. ERAL PRINCIPLES

3.1. INDEX RATIONALE

STOXX defines the index rationale as the basis for applying a certain methodology in order to
achieve the index objective. STOXX performs intensive research and may conduct conversations
with market participants and third parties for this purpose. STOXX discloses the index objective in
every case.

32. METHODOLOGY REVIEW POLICIES

STOXX constantly monitors the execution of the index calculation rules in order to ensure the
validity of the index methodology. STOXX also conducts general methodology reviews in a
periodic and ad-hoc basis, to reflect economic and political changes and developments in the
investment industry. As result of these activities, STOXX introduces changes to the methodology
books. Material changes are notified to subscribers and the media through the usual
communication channels. Clarifications of the methodology are updated in the rulebook. All
changes are tracked in the section 2.1 HISTORY OF CHANGES TO THE STOXX EQUITY
METHODOLOGY GUIDE.

3.3. INDEX TERMINATION POLICY

For the termination of an index or index family for which outstanding products are present in the
market to the knowledge of STOXX, a market consultation with the involved clients will be initiated
by STOXX to take into account their views and concerns related to the termination or transition. A
consultation period will be opened. Its duration depends on the specific issue. After the
consultation period and in case of further action needed, a notification will be issued and the
process defined above will be followed. In the case of a transition, STOXX will launch the
alternative index and will notify of its character as a suitable replacement for an existing index
whose calculation should be discontinued in the future. This notification advices clients on the
alternative recommended by STOXX as replacement. The timeframe in which both indices will be
calculated in parallel will be disclosed in the notification’s text and will be no shorter than three
months.

For the termination of an index or index family for which, to the knowledge of STOXX, no listed
financial products are issued in the market, a press release notification or e-mail notification to
subscribers will be communicated at least three months before coming into force. Clients or third
parties with interest in the index or index family are urged to communicate as soon as possible
their concerns to STOXX. Based on the feedback collected, STOXX may alter the index
termination decision. For the termination of an index without financial product issued on there will
be no market consultation. Changes to the original notification will be communicated in the same
manner.
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41. STOXX GLOBAL EQUITY STOCK UNIVERSE

All common stocks and equities with similar characteristics from financial markets that provide
real-time and historical component and currency pricing form the STOXX global equity universe.
This universe and the following framework described in chapter 4 and 5 is used for all STOXX,
iISTOXX and customized indices calculated by STOXX.

42. STOXXINVESTABLE UNIVERSE

The STOXX investable universe is the fraction of the STOXX global equity universe listed on the
following stock exchanges and countries:

Western Europe

Athens Stock Exchange (GR)

NASDAQ Helsinki (F)

EURONEXT Lisbon (PT)

Bolsa De Madrid (ES)

NASDAQ Iceland (IS)

EURONEXT Paris (FR)

EURONEXT Milan (IT)

NASDAQ Stockholm AB (SE)

Oslo Stock Exchange (NO)

Deutsche Boerse (DE)

EURONEXT Amsterdam (NL)

SIX Swiss Exchange (CH)

London Stock Exchange (GB)

EURONEXT Brussels (BE)

Vienna Stock Exchange (AT)

NASDAQ Copenhagen (DK)

EURONEXT Dublin (IE)

Eastern Europe

Belgrade Stock Exchange (RS)

Istanbul Stock Exchange (TR)

NASDAQ Vilnius (LT)

Bratislava Stock Exchange (SK)

Ljubljana Stock Exchange (SI)

Prague Stock Exchange (CZ)

Bucharest Stock Exchange (RO)

Macedonian Stock Exchange (MK)

Warsaw Stock Exchange (PL)

Budapest Stock Exchange (HU)

Malta Stock Exchange (MT)

Zagreb Stock Exchange (HR)

Bulgarian Stock Exchange (BG)

NASDAQ Riga (LV)

Cyprus Stock Exchange (CY)

NASDAQ Tallinn AS (EE)

Americas

B3 S.A. - Brasil, Bolsa, Balcao (BR)

Lima Stock Exchange (PE)

NYSE (US)

Bolsa de Valores de Colombia (CO)

Mexican Stock Exchange (MX)

Santiago Stock Exchange (CL)

Buenos Aires Stock Exchange (AR)

NASDAQ (US)

Toronto Stock Exchange (CA)

Asia/Pacific

Australian Securities Exchange (AU)

New Zealand Exchange (NZ)

Stock Exchange of Thailand (TH)

Bombay Stock Exchange (IN)

Pakistan Stock Exchange (PK)

Stock Exchange of Hong Kong (HK)

Bursa Malaysia (MY)

Philippine Stock Exchange (PH)

Taiwan Stock Exchange (TW)

Ho Chi Minh Stock Exchange (VN)

Shanghai Stock Exchange (CN)

Tokyo Stock Exchange (JP)

Korea Exchange (KR)

Shenzhen Stock Exchange (CN)

Indonesia Stock Exchange (ID)

Singapore Exchange (SG)

Africa

Casablanca Stock Exchange (MA)

Johannesburg Stock Exchange (ZA)

Tunis Stock Exchange (TN)

Egyptian Exchange (EG)

Nigerian Stock Exchange (NI)

Tel Aviv Stock Exchange (IL)

The detailed disclosure of market segments per eligible exchanges is available in the STOXX
Eligible Market Segments Guide available on www.stoxx.com
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43. COUNTRY AND REGIONAL CLASSIFICATIONS

4.3.1. OVERVIEW

The STOXX country classification model relies on a rules-based methodology. The six criteria for
the classification of a country as a developed or emerging market include macroeconomic data,
market capitalization, market liquidity, free currency convertibility on on-shore and off-shore
markets, restrictions on capital flows and governance based on political stability, control of
corruption and regulatory quality.

A formal reassessment of all country classifications is done annually in Q1, when a final
classification assignment decision is made for each country. A public announcement ' of any
classification changes resulting from the annual reassessment is released latest by April of each
year. Implementation of the classification changes occurs with the quarterly index review in Q3 of
the same year.

4.3.2. COUNTRY SELECTION CRITERIA

The selection criteria are the following:

1: World Bank GNI per capita (Source: World Bank)

Definition: Only countries that are classified as Advanced by the World Bank in terms of GNI per
capita (GNI/n), are considered as eligible for Developed Market status by STOXX. Advanced
countries are those that have a GNI/n equal to or greater than the maximum cut-off value (e.g.
$12 476 for 2016), as published by the World Bank on an annual basis.

2a: Market Capitalization Screening (Source: Thomson Reuters QAD / STOXX internal data)
Definition: Countries must have a market capitalization that is equal to or greater than the 20t
percentile, as calculated in terms of the market capitalization of the countries covered by STOXX,
to be eligible as either a Developed or Emerging Market. Countries that do not meet this criterion,
will be Not Classified.

2b: Liquidity Screening (Source: Thomson Reuters QAD / STOXX internal data)

Definition: The total value of shares traded must be equal to or greater than the 40" percentile, as
calculated in terms of the value of shares traded of the countries covered by STOXX, for a country
to be eligible for Developed Market status. All countries that have a total value of shares traded
of less than the 40t percentile, but equal to or greater than the 30" percentile, will only be eligible
for Emerging Market status. All countries that have a total value of shares traded of below the 30t
percentile, will be Not Classified.

For criteria 2a and 2b, the average data of the last three consecutive years are used in order to
avoid short-term fluctuations, i.e. 2017 decisions are based on average data from 2014 to 2016.

3a: Free Currency Convertibility on On-Shore and Off-Shore Markets (Source: STOXX internal
research / IMF)

Definition: The remaining countries must have free currency convertibility and availability of
developed on-shore and off-shore markets. To get into and out of their positions, foreign investors
should be able to freely buy and sell the local currency.

! http://www.stoxx.com/indices/country classification.html
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This criterion is only considered at the time of classification. Extraordinary events will be assessed
by the STOXX Index Governance Committee.

3b: No Restrictions on Capital Flows (Source: STOXX internal research / IMF)
Definition: Additionally, international investors have to be able to move funds freely in and out of
the country.

3c: Governance Score (Source: World Bank)

Definition: Each country is assigned a governance score based on Political Stability, Control of
Corruption and Regulatory Quality as contained within the Worldwide Governance Indicators
report of the World Bank.

This criterion is only considered at the time of classification. Extraordinary events will be assessed
by the STOXX Index Governance Committee.

Only those countries that meet the all criteria as set in steps 1, 2a, considered as eligible for
Developed Market status in 2b, as well as all criteria in steps 3a, 3b and 3c, will be classified as a
STOXX Developed Market.

Countries that do not meet all the criteria in steps 3a to 3c, but meet the criterion in step 2a and
are considered as eligible for Emerging Market status in 2b, are classified as a STOXX Emerging
Market.

Countries that cannot be classified as Developed or Emerging Markets are considered Not
Classified. Specifically, countries are considered Not Classified and are entirely excluded when
they are Not Classified according to either of the minimum criteria in steps 2a or 2b.

STOXX Watch List 2:

The general spirit in which the watch list is managed would follow the principles of maintaining
market integrity while striving to minimize unnecessary client impact.

All countries that would have a different classification from the previous year, would be flagged
and captured in a watch list. Countries will stay on this watch list for a period of at least 1 year,
and in some circumstances may stay on the watch list for many years, in order to avoid countries
being classified and reclassified because of a certain data point at a particular point in time.

Countries that oscillate between classification levels will maintain their last classification and
remain on the watch list, unless decided otherwise by the STOXX Index Governance Committee,
within the framework provided by the STOXX Governance Process. The watch list would allow
countries to be reclassified should the STOXX Index Governance Committee deem in to be in the
interest of market participants to expedite a new classification, within the framework provided by
the STOXX Governance Process.

Countries may only change classification by a single level at a time, as compared to their current
classification. STOXX may consider certain countries as borderline (countries that are either just
below or just above the set thresholds) and may include these in the watch list to be observed and
possibly reclassified by the STOXX Index Governance Committee, within the framework provided
by the STOXX Governance Process.

2 http://www.stoxx.com/indices/country classification.html
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STOXX will review the regional classifications and index compositions in case a country
announces changes to its currency and its companies adopt a new local currency at a future date.
Changes will be implemented with two trading days’ notice provided that orderly trading in the
original currency is possible following the announcement.

In addition, STOXX generally reviews a country's eligibility to any index at short notice in case of
major market disruptions in that country.

4.3.3. REGIONAL SPECIFICS

STOXX classifies EU Enlarged as the current EU region and will be extend in line with the
extension of the European union to cover the new EU member states.

The Eurozone contains companies that are allocated to one of the defined Eurozone countries
according to the rules set out in chapter 5.7 (COUNTRY and LISTING), and that are traded in
Euro. Companies allocated to Eurozone countries and not trading in EUR are not eligible for the
Eurozone indices.

In case of formal regional membership changes (e.g. countries leaving or entering the European
Union, the Eurozone or the ASEAN) with respect to the respective regional indices:

 Countries entering: the changes would usually be effective on the Monday after the 3rd Friday in
the next quarter in March, June, September, or December, after the effective date of the formal
membership change, and announced in a timely manner subject to market conditions
 Countries leaving: the changes would usually be effective on the Monday after the 3rd Friday in
the previous quarter in March, June, September, or December, preceding the effective date of the
formal membership change, and announced in a timely manner subject to market conditions

To cover the different share classes of companies from China, Taiwan and Hong Kong, the
following STOXX index universe and regions exist:

Index family Shares classes covered Region

STOXX China B, H and Red chips As defined in table above

STOXX China A A shares Separate family outside of the STOXX Global index
universe

STOXX China B B shares Derived from STOXX China universe

STOXX China H H shares Derived from STOXX China universe

STOXX China Red Red chip Derived from STOXX China universe

Chips

STOXX China P Chips P chip Separate family outside of the STOXX Global index
universe

STOXX China ADR ADR Separate family outside of the STOXX Global index
universe

STOXX Greater China B, H, Red chip, Hong Kong, Derived from STOXX China, HK, TW universe

Taiwan

STOXX Hong Kong All
Shares

STOXX

Hong Kong, H, Red Chips

Derived from STOXX HK and China universe
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The following framework described in chapter 5 is used for all STOXX, iSTOXX and customized
indices calculated by STOXX.

51. MARKET CAPITALIZATION-WEIGHTED INDICES AND
PRICE- WEIGHTED INDICES

The Free-Float Market Capitalization determines the weights of each constituent in Free-Float
Market Capitalization weighted indices. Price-weighted indices are weighted by the price and
another appropriate weighting factor. For details on the calculation formula please consult the
STOXX Calculation Guide and the weighting factor definition in chapter 5.14 of this document.

52. SELECTION LISTS

The selection lists are produced for indices with a fixed number of constituents in order to
determine replacements for any stock deleted from the indices due to a corporate actions.

The selection lists are calculated based on the most recent data as known to STOXX at the cut-
off date, which corresponds to the last trading day of the previous month.

The most recent free-float data is applicable to selection lists published in March, June, September
and December.

Selection lists can also indicate possible changes in the composition of the index at the next
review.

53. BUFFERS

Buffers are used in the periodic reviews to reduce turnover. Based on an index-specific
characteristic, an upper and a lower limit is set around the index target coverage. Stocks ranked
at and above the upper limit are selected for the index. The remaining stocks necessary to achieve
the target coverage (fixed number of stocks or market capitalization threshold) are selected from
the highest-ranked remaining current stocks between the upper and lower limit. If the target
coverage is still not achieved, the highest remaining stocks are selected until the target coverage
is achieved.

54. INDEX REVIEW

To keep up with the latest development of the stock markets, all indices are reviewed on a regular
basis to ensure a transparent and up-to-date index basket. The implementation (“the rebalancing”)
is usually conducted quarterly a