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LONDON, SEPTEMBER 30, 2022: Following consultations with clients and market participants,
as well as the conclusion of the public consultation for methodology changes on iBoxx Asian
indices, IMBA UK is pleased to announce the results of the 2022 iBoxx Asia-Pacific Annual
Index Review.

All changes, including the 2022 market weight changes have been reviewed by the iBoxx Asia-
Pacific General Advisory Committee.

IBOXX ASIAN LOCAL BOND INDEX (IBOXX ALBI)
1. Change to the minimum initial time to maturity

Effective with the November 2022 month-end rebalance, the minimum initial time to maturity of
a bond will change from 12 to 18 months. The change aligns the methodology of iBoxx ALBI
with other iBoxx Asian local currency indices.

2. Eligibility of senior bank bail-in bonds with call options

As of July 31, 2022, 34.72% of corporate debt in iBoxx ALBI was made up of senior bank debt —
a significant portion of the corporate component of the index. Traditional senior bank debt is
plain vanilla, but more recently as part of Basel Ill, senior bank debt is split into senior preferred
— similar to traditional senior bank debt — and TLAC-eligible senior bail-in bonds. Senior bail-in
bonds often have a call feature close to their maturity date. In the iBoxx EUR Investment Grade
and iBoxx GBP Investment Grade indices, senior bail-in bonds are now the main form of senior
bank debt. Currently, callable bonds are excluded from iBoxx ALBI.

Effective with the November 2022 month-end rebalance, senior bank bonds with call options
where the first call date is 25 months or less prior to final maturity will become eligible for
inclusion in iBoxx ALBI. The change aligns the treatment of senior bail-in bonds in iBoxx ALBI
with the iBoxx EUR Investment Grade and iBoxx GBP Investment Grade indices.

2022 Market Weights

IMBA UK has calculated the 2022 target weights of the following markets eligible for iBoxx ALBI.
The target market weights are:

Market 2021 weights 2022 target weights Annual change
China Onshore 20.00% 20.00% -
China Offshore 2.77% 3.52% +0.75%
Hong Kong 4.94% 4.79% -0.15%
India 6.35% 6.28% -0.07%




Indonesia 10.29% 10.42% +0.13%
Malaysia 11.60% 11.57% -0.03%
Philippines 7.53% 7.43% -0.10%
Singapore 12.37% 12.60% +0.23%
South Korea 14.13% 13.58% -0.55%
Taiwan 0.00% 0.00% -
Thailand 10.02% 9.81% -0.21%

According to the iBoxx ALBI methodology, the maximum permissible change for any market
weight change is 50bps per quarter. The proposed market weight change for China Offshore is
75 bps. Therefore, the underlying market weight changes in iBoxx ALBI will be implemented
over two quarters as per the table below.

Market Current weights Nov 30, 2022 Feb 28, 2023
China Onshore 20.0000% 20.0000% 20.0000%
China Offshore 2.7700% 3.2700% 3.5200%
Hong Kong 4.9400% 4.8400% 4.7900%
India 6.3500% 6.3033% 6.2800%
Indonesia 10.2900% 10.3767% 10.4200%
Malaysia 11.6000% 11.5800% 11.5700%
Philippines 7.5300% 7.4633% 7.4300%
Singapore 12.3700% 12.5233% 12.6000%
South Korea 14.1300% 13.7634% 13.5800%
Taiwan 0.0000% 0.00% 0.0000%
Thailand 10.0200% 9.8800% 9.8100%

The values for each of the factors used in the calculation of the market weights are:

Market Index market cap GEMLOC GEMLOC Securities 1+ Government
(US$ bn) Investability Market Access bond market size

Indicator (US$ bn)

China Onshore 5,224 65 87.5 2,619
China Offshore 34 78 87.5 8
Hong Kong 51 89 100 10
India 990 59 50 990
Indonesia 217 70 87.5 217
Malaysia 210 81 87.5 201
Philippines 127 48 75 127
Singapore 137 93 100 95
South Korea 597 80 100 597
Thailand 160 67 75 160

IBOXX ABF PAN-ASIA (IBOXX ABF)

2022 Market Weights

IMBA UK has calculated the 2022 target weights of the following markets eligible for iBoxx ABF
indices. The new weights are effective from October 31, 2022.

Market 2021 weights 2022 target weights Annual change
China 25.00% 25.00% -
Hong Kong 8.15% 8.07% -0.08%
Indonesia 8.24% 8.37% +0.13%
Malaysia 11.49% 11.45% -0.04%
Philippines 6.65% 6.58% -0.07%
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Singapore 15.76% 16.07% +0.31%
South Korea 15.18% 15.01% -0.17%
Thailand 9.53% 9.45% -0.08%

The values for each of the factors used in the calculation of the market weights are:

VEG Bond market size Credit Rating GEMLOC 1+ Government
(US$ bn) Investability bond market size

Indicator (US$ bn)

China 18,368 A+ 65 2,619
Hong Kong 331 AA+ 89 10
Indonesia 369 BBB 70 217
Malaysia 410 A 81 201
Philippines 194 BBB+ 48 127
Singapore 463 AAA 93 95
South Korea 2,253 AA 80 597
Thailand 427 A- 67 160

IBOXX ASIA EX-JAPAN

2022 Market Weights

IMBA UK has calculated the 2022 target weights of the following markets eligible for iBoxx Asia
ex-Japan indices. The new weights are effective from October 31, 2022.

Market 2021 weights 2022 target weights Annual change
China 20.00% 20.00% -
Hong Kong 8.64% 8.57% -0.07%
India 4.27% 4.23% -0.04%
Indonesia 8.08% 8.21% +0.13%
Malaysia 11.51% 11.48% -0.03%
Philippines 6.57% 6.49% -0.08%
Singapore 16.07% 16.39% +0.32%
South Korea 15.37% 15.21% -0.16%
Taiwan 0.00% 0.00% -
Thailand 9.49% 9.42% -0.07%

The values for each of the factors used in the calculation of the market weights are:

Market Bond market size Credit Rating GEMLOC 1+ Government
(US$ bn) Investability bond market size

Indicator (US$ bn)

China 18,368 A+ 65 2,619
Hong Kong 331 AA+ 89 10
India 2,292 BBB- 59 990
Indonesia 369 BBB 70 217
Malaysia 410 A 81 201
Philippines 194 BBB+ 48 127
Singapore 463 AAA 93 95
South Korea 2,253 AA 80 597
Thailand 427 A- 67 160
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OTHER INDEX FAMILIES

iBoxx USD Asia-Pacific, iBoxx USD Asia ex-Japan and iBoxx ADBI Indices
No changes.

iBoxx SGD Indices

No changes.

Hang Seng Markit iBoxx Offshore RMB Bond Indices

No changes.

iBoxx ChinaBond Government and Policy Bank Bond Indices
No changes.

iBoxx AUD Large Cap Indices

No changes.

LAUNCH OF NEW GREEN, SOCIAL AND SUSTAINABILITY BOND INDICES

As part of the annual index review, IMBA UK is pleased to announce the upcoming launch of the
following indices. These indices are created as standard sub-indices that will be added to their
respective index families. These new sub-indices will be available from December 01, 2022.

The green bonds sub-indices indices for iBoxx ABF, iBoxx ALBI and iBoxx Asia ex-Japan are
market value weighted and do not use the currency weights of the individual markets. The
following sub-indices are launched for the iBoxx Asian local currency indices.

New sub-index Index Family History From
iBoxx ALBI Green Bonds Unconstrained (USD Unhedged) iBoxx ALBI Dec 31, 2018
iBoxx ALBI Green Bonds Unconstrained (USD Hedged) iBoxx ALBI Dec 31, 2018
iBoxx ALBI Hong Kong Green Bonds iBoxx ALBI Dec 31, 2018
iBoxx ALBI China Onshore Green Bonds iBoxx ALBI Dec 31, 2018
iBoxx ALBI China Offshore Green Bonds iBoxx ALBI Dec 31, 2018
iBoxx ALBI Singapore Green Bonds iBoxx ALBI Dec 31, 2018
iBoxx ABF Green Bonds Unconstrained (USD Unhedged) iBoxx ABF Dec 31, 2021
iBoxx ABF Green Bonds Unconstrained (USD Hedged) iBoxx ABF Dec 31, 2021
iBoxx ABF China Green Bonds iBoxx ABF Dec 31, 2021
iBoxx ABF Singapore Green Bonds iBoxx ABF Dec 31, 2021
iBoxx ABF Hong Kong Green Bonds iBoxx ABF Dec 31, 2021
iBoxx Asia Green Bonds Unconstrained (USD Unhedged) iBoxx Asia Dec 31, 2021
iBoxx Asia Green Bonds Unconstrained (USD Hedged) iBoxx Asia Dec 31, 2021
iBoxx Asia China Green Bonds iBoxx Asia Dec 31, 2021
iBoxx Asia Singapore Green Bonds iBoxx Asia Dec 31, 2021
iBoxx Asia Hong Kong Green Bonds iBoxx Asia Dec 31, 2021
iBoxx Asia Taiwan Green Bonds iBoxx Asia Dec 31, 2021
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iBoxx SGD Green Bonds iBoxx SGD Dec 31, 2018

Hang Seng Markit iBoxx Offshore RMB Green Bonds HSM iBoxx CNH* Dec 31, 2018

* Hang Seng iBoxx Offshore RMB Bond Index Family

In addition to the local currency green bond indices, IMBA UK will also start publishing APAC
and Asia ex-Japan breakdowns of the iBoxx Green, Social & Sustainability Bond and iBoxx
Green Select Bond index families:

New sub-index Index Family History From
iBoxx Asia-Pacific Green, Social & Sustainability Bonds Index iBoxx GSS” Dec 31, 2013
iBoxx USD Asia-Pacific Green, Social & Sustainability Bonds Index iBoxx GSS" Dec 31, 2013
iBoxx Asia ex-Japan Green, Social & Sustainability Bonds Index iBoxx GSSM Dec 31, 2013
iBoxx USD Asia ex-Japan Green, Social & Sustainability Bonds Index iBoxx GSS” Dec 31, 2013
iBoxx Asia-Pacific Green Bonds Select iBoxx Green Select Dec 31, 2013
iBoxx USD Asia-Pacific Green Bonds Select iBoxx Green Select Dec 31, 2013
iBoxx Asia ex-Japan Green Bonds Select iBoxx Green Select Dec 31, 2013
iBoxx USD Asia ex-Japan Green Bonds Select iBoxx Green Select Dec 31, 2013

" iBoxx Global Green, Social & Sustainability Bond Index Family
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General Disclaimer

© 2022 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P
COMPOSITE 1500, S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND
ARISTOCRATS, Select Sector, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx,
ABX, ADBI, CDX, CMBX, LCDX, MBX, MCDX, PRIMEX, TABX, HHPI, IRXX, I-SYND, SOVX, CRITS, CRITR are registered
trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates. DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL
AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together with others have
been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written
permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in jurisdictions where S&P Dow
Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the
necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices is
impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation
in connection with licensing its indices to third parties and providing custom calculation services. Past performance of an index is not
an indication or guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through
investable instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any
investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on
the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will
accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment
advisor, and S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or
other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in
reliance on any of the statements set forth in this document. S&P Dow Jones Indices is not an investment adviser, commodity
trading advisor, commodity pool operator, broker dealer, fiduciary, promoter” (as defined in the Investment Company Act of 1940, as
amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a security, commaodity, crypto currency or
other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commodity,
crypto currency or other asset, nor is it considered to be investment advice or commodity trading advice.

These materials have been prepared solely for informational purposes based upon information generally available to the public and
from sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses
and data, research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be
modified, reverse-engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system,
without the prior written permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized
purposes. S&P Dow Jones Indices and its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones Indices Parties are not
responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE
CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S
FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including,
without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the
possibility of such damages.

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the
independence and objectivity of their respective activities. As a result, certain divisions and business units of S&P Global may have
information that is not available to other business units. S&P Global has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of
securities, investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and
accordingly may receive fees or other economic benefits from those organizations, including organizations whose securities or
services they may recommend, rate, include in model portfolios, evaluate or otherwise address.
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