
iBoxx USD Indices Monthly Update

Index Number of Bonds 
Market Value 

(USD Billion)  
Yield (%) Δ Yield (bps) Duration Δ Duration YTD (%) OAS

iBoxx $ Overall 9717 23,797 4.40 -16.04 6.17 0.06 4.54 42.39

iBoxx $ Sovereigns & Sub-sovereigns 1244 1,863 4.81 -13.30 5.39 0.00 4.59 88.96

iBoxx $ Treasuries 288 13,951 3.99 -14.78 6.13 0.05 3.92 0.27

iBoxx $ Corporates 8154 7,933 5.01 -19.83 6.46 0.08 5.60 103.36

iBoxx $ Financials 2642 2,840 4.90 -22.80 4.86 0.05 6.47 103.48

iBoxx $ Non-Financials 5512 5,094 5.06 -18.82 7.35 0.08 5.10 103.31

iBoxx $ Liquid Investment Grade Index 2810 3,712 5.03 -19.12 8.34 0.12 5.32 101.81

iBoxx USD High Yield Developed Markets 1934 1,358 7.16 -23.96 3.19 -0.04 7.96 340.83

iBoxx $ Liquid High Yield Index 1216 1,044 7.05 -27.19 3.14 -0.06 7.74 331.86

Index Overall 1-3 3-5 5-7 7-10 10+ 15+

iBoxx $ Overall 1.38% 0.84% 1.05% 1.30% 1.55% 2.25% 2.29%

iBoxx $ Sovereigns & Sub-sovereigns 1.09% 0.81% 1.01% 1.21% 1.27% 1.41% 1.41%

iBoxx $ Treasuries 1.24% 0.81% 1.00% 1.20% 1.34% 2.00% 2.02%

iBoxx $ Corporates 1.72% 0.91% 1.18% 1.50% 1.81% 2.75% 2.88%

iBoxx $ Liquid Investment Grade Index 2.06% 1.18% 1.48% 1.83% 2.82%

iBoxx USD High Yield Developed Markets 1.55% 1.64% 1.57% 1.57% 1.21% 1.95%

iBoxx $ Liquid High Yield Index 1.63% 1.78% 1.68% 1.59% 1.22% 3.07%

Rating Overall 1-3 3-5 5-7 7-10 10+

Investment Grade 103 (-5) 61 (-3) 82 (-3) 99 (-5) 111 (-6) 110 (-6)

AAA 42 (-4) 12 (-2) 33 (-5) 42 (-3) 50 (-8) 45 (-4)

AA 63 (-3) 26 (-6) 44 (+0) 52 (-4) 65 (-3) 71 (-3)

A 87 (-7) 53 (-4) 71 (-4) 85 (-7) 96 (-7) 91 (-8)

BBB 129 (-4) 82 (-2) 101 (-2) 117 (-5) 131 (-5) 140 (-5)

BB 221 (+5) 210 (-3) 208 (+2) 223 (+5) 220 (+10) 268 (+4)

B 351 (+12) 326 (+22) 373 (+14) 337 (+11) 318 (+4) 521 (-41)

CCC 767 (-82) 1,375 (-200) 785 (-121) 623 (-41) 458 (+16) 692 (-28)

Sector Number of Bonds
Market Value (USD 

Billion)  
Yield (%) Duration Number of Bonds

Market Value (USD 

Billion)  
Yield (%) Duration

Financials 2,642 (-13) 2,840 (+0.42%) 4.90 (-23 bps) 4.86 (+0.05) 249 (+2) 160 (+2.88%) 6.88 (-32 bps) 3.07 (-0.06)

Basic Materials 293 (0) 219 (+1.30%) 5.21 (-20 bps) 6.78 (+0.05) 131 (0) 73 (+2.69%) 6.87 (-25 bps) 3.06 (-0.11)

Consumer Goods 819 (+13) 704 (+2.48%) 4.94 (-18 bps) 5.83 (+0.06) 172 (0) 96 (+1.08%) 6.72 (-1 bps) 3.25 (-0.04)

Consumer Services 621 (+16) 646 (+4.46%) 5.21 (-18 bps) 7.65 (+0.06) 432 (-3) 339 (+1.64%) 7.72 (-38 bps) 3.22 (-0.06)

Health Care 654 (+10) 740 (+2.89%) 4.95 (-20 bps) 8.11 (+0.09) 123 (+1) 109 (+2.73%) 7.10 (-28 bps) 3.41 (-0.02)

Industrials 867 (+7) 661 (+1.83%) 4.97 (-19 bps) 6.80 (+0.05) 310 (+4) 208 (+1.78%) 6.50 (-20 bps) 3.03 (-0.09)

Energy 643 (+9) 601 (+2.65%) 5.22 (-13 bps) 7.48 (+0.08) 245 (+1) 161 (+1.81%) 6.89 (+20 bps) 3.15 (+0.13)

Technology 537 (+10) 615 (+4.04%) 4.88 (-20 bps) 7.41 (+0.13) 130 (+1) 103 (+2.08%) 7.37 (-34 bps) 3.13 (-0.04)

Telecommunications 234 (-1) 321 (+0.64%) 5.14 (-18 bps) 8.44 (+0.13) 85 (0) 67 (+2.21%) 8.82 (-47 bps) 3.55 (-0.18)

Utilities 844 (+9) 586 (+2.72%) 5.12 (-22 bps) 7.89 (+0.11) 57 (+1) 43 (+4.56%) 5.98 (-20 bps) 3.36 (-0.10)

• Similar to recent months, yield decreased across iBoxx USD indices in September. The yield for the iBoxx $ Liquid Investment Grade Index and the iBoxx $ Liquid High Yield Index declined by 19 bps and 27 bps,

respectively.
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Performance Summary

Key Analytics

Monthly Performance

iBoxx $ Investment Grade iBoxx $ High Yield

Sector Key Analytics (September / ΔMoM)

USD Corporates - Option-Adjusted Spread (September / ΔMoM)

Source: IHS Markit, part of S&P Global. Data as of Sept. 30, 2024.  Past performance is no guarantee of future results. Tables are provided for illustrative purposes.

• The iBoxx $ Treasuries yield dropped 15 bps, to 4.0%, marking its lowest level since February 2024. Similarly, the 10-Year U.S. Treasury yield declined to 3.8%, reaching its lowest point since February 2024.

• Duration for the iBoxx USD Liquid Indices showed a similar picture compared to August, down 0.06 for the high yield index, but up 0.12 for the investment grade index.

• All iBoxx USD headline indices posted positive performance, between 1.1% (iBoxx $ Sovereigns & Sub-Sovereigns) and 2.1% (iBoxx $ Liquid Investment Grade Index). The iBoxx $ Investment Grade Sector Indices

were up between 1.2% (Technology) and 2.2% (Utilities). The Utilities sector also posted the largest monthly increases in July (2.7%) and August (2.8%).
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Issuer Maturity Classification MTD Return YTD Return

Manulife Financial 

Corp
August 2060 Core Financials 12.3% -6.8%

Federal Realty OP 

LP
December 2044 Real Estate 6.1% 9.8%

WEA Finance LLC September 2044 Real Estate 5.9% 22.7%

Constellation 

Energy Generation 

LLC

March 2054 Utilities 5.7% 8.5%

Pacific Gas & 

Electric Co
December 2046 Utilities 5.6% 12.1%

Issuer Maturity Classification MTD Return YTD Return

Grupo Televisa SAB May 2045 Consumer Services -5.7% 12.1%

Grupo Televisa SAB May 2049 Consumer Services -4.6% 13.1%

Mount Sinai 

Hospitals Group Inc
July 2049 Health Care -4.2% 14.9%

Grupo Televisa SAB January 2046 Consumer Services -3.3% 4.1%

Grupo Televisa SAB January 2040 Consumer Services -2.8% 2.7%

Source: IHS Markit, part of S&P Global. Data as of Sept. 30, 2024.  Past performance is no guarantee of future results. Chart is provided for illustrative purposes.
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US Treasury Curve

iBoxx $ Overall Performance

iBoxx $ Overall Performance by Classification

Top 5

Bottom 5

Source: IHS Markit, part of S&P Global. Data as of Sept. 30, 2024.  Past performance is no guarantee of future results. Charts and tables are provided for illustrative purposes.
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• For the iBoxx $ Corporates, 67 net bonds entered the portfolio. Specifically, 170 bonds valued at USD 142 billion joined, while 103 bonds with a total value of USD 92 billion exited the index.
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iBoxx $ Overall November Month-End Rebalance

Rebalance Summary

Source: IHS Markit, part of S&P Global. Data as of Sept. 30, 2024.  Past performance is no guarantee of future results. Chart is provided for illustrative purposes.

• In August, the iBoxx $ Overall recorded net insertions, with the inclusion of 220 bonds totaling USD 642 billion in value, while 140 bonds with a combined value of USD 304 billion departed from

the index
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Source: IHS Markit, part of S&P Global. Data as of Sept. 30, 2024.  Past performance is no guarantee of future results. Charts are provided for illustrative purposes.
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General Disclaimer

CONTACT US:

index_services@spglobal.com New York +1.212.438.7354

Toronto +1.212.438.7354

London +44.20.7176.8888

Tokyo +813.4550.8564

Beijing +86.10.6569.2770

Sydney +61.2.9255.9802

Mumbai +91.22.272.5312

Dubai +971.(0)4.371.7131

www.spglobal.com/spdji

September 30, 2024

© 2024 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, DIVIDEND MONARCHS, BUYBACK 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. Index performance does not reflect trading costs, management fees or expenses. 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, commodity, 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.
Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the closing price of the individual constituents of the index as set by their primary exchange. Closing prices are 
received by S&P Dow Jones Indices from one of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the closing price from the primary exchanges. Real-time intraday 
prices are calculated similarly without a second verification
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.
The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of S&P and MSCI.  Neither MSCI, S&P nor any other party involved in making or compiling any GICS 
classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties 
of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such standard or classification.  Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or 
any third party involved in making or compiling any GICS classifications have any liability for any direct, indirect, special , punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such 
damages.
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