A Global Partnership
S&P/BYMA Indices

The partnership between S&P Dow Jones Indices (S&P DJI) and
Bolsas y Mercados Argentinos (BYMA) combines the resources
and reach of an independent global index provider with the local
market expertise of BYMA, a leading exchange in Latin America.
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S&P Dow Jones Indices is the largest
global resource for essential index-based
concepts, data and research, and home
to iconic financial market indicators,
such as the S&P 500® and the Dow Jones
Industrial Average®. More assets are
invested in products based on S&P DJI's
indices than products based on indices
from any other provider in the world. Since
Charles Dow invented the first index in
1884, S&P DJI has become home to over
1,000,000 indices across the spectrum
of asset classes that have helped
define the way investors measure and
trade the markets.

S&P DJI and BYMA are coming together
to meet the changing needs of the global
markets, taking advantage of the strength
and positioning of both institutions
to achieve a greater international
presence. The S&P/BYMA Indices adhere
to international regulatory standards
enforced by a new governance body of
S&P DJI and BYMA members who
supervise the general guidelines of the
policies and methodologies. Together,
using our combined experience and
expertise in local and global markets,
we will develop new indices to serve as
benchmarks and as the basis for ETFs.

BYMA offers institutions, companies,
and the general public secure and
transparent access to the investment
world. It integrates all the stages in
the cycle of a security’s transaction in
Argentina, including listing, trading,
clearing and settlement services, as well
as custody through its controlled company,
Caja de Valores.
BYMA’s equity indices have a long history
and are undisputed benchmarks for
market participants, providing an entry
point for international investors seeking
a position in one of the fastest-growing
markets with high development potential
in Latin America.

S&P/BYMA Indices

Merval
The Merval Index is
the most widespread
index of the
local stock market.
It is designed to
measure the value (in
Argentine pesos) of
a theoretical basket
of shares, selected
according to liquidity
criteria. The index is
composed of a fixed
nominal amount of
shares of different
contributing companies
(commonly known as
"leading companies").
This fixed amount
of shares that each
firm has in the
index is called the
“theoretical amount.”

Merval
Argentina
The Merval Argentina
(M.AR) Index is designed
to measure the value of
a theoretical basket of
shares selected based
on their liquidity criteria
and only considering
domestic companies.
The M.AR Index is
based on the Merval
Index’s methodology,
but modifications are
introduced that aim
to transform it into an
indicator that measures
the evolution of
local companies.

Merval 25

Burcap

The Merval 25 Index is
designed to measure
the value (in Argentine
pesos) of a theoretical
basket of shares,
selected following
the liquidity criteria
of the first 25 shares
that comply with
these requirements.

The Burcap Index
is based on market
capitalization and not
on liquidity, as is the
case with the Merval
Index. It represents
the value of a basket
of shares formed by
the same companies
that are included in
the Merval Index. The
difference between
the Burcap Index
and the Merval Index
is the weighting
of the companies,
since the share of
each constituent in
the Burcap Index is
proportional to its
market value on the
index rebalancing date.

Bolsa de
Valores
General
Index
Bolsa de Valores
General Index is
designed to measure
a group of stocks that
have been traded in at
least 20% of the trading
sessions over the
previous six months. The
companies are weighted
based on their market
capitalization.

About S&P Dow Jones Indices
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S&P Dow Jones Indices is the largest global resource for
essential index-based concepts, data and research, and
home to iconic financial market indicators, such as the
S&P 500® and the Dow Jones Industrial Average®. More
assets are invested in products based on our indices
than products based on indices from any other provider
in the world. Since Charles Dow invented the first index in
1884, S&P DJI has become home to over 1,000,000 indices
across the spectrum of asset classes that have helped
define the way investors measure and trade the markets.

Latin America

Asia-Pacific

+52 (55) 1037-5290

+85 (2) 2532-8000
+86 (10) 6569-2770

S&P Dow Jones Indices is a division of S&P Global (NYSE:
SPGI), which provides essential intelligence for individuals,
companies, and governments to make decisions with
confidence. For more information, visit www.spdji.com.

U.S.
+1 (877) 325-5415
+1 (212) 438-7354
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+44 (20) 7176-8888

+61 (2) 9255-9802

UAE

South Africa

+971 (4) 371-7131

+44 (207) 176-8888

+81 (3) 4550-8564

General disclaimer
© 2018 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Redistribution, reproduction and/or photocopying in whole or in part are
prohibited without written permission. Standard & Poor’s and S&P are registered trademarks of Standard & Poor’s Financial Services LLC, a division of
S&P Global (“S&P”); Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and these trademarks have been licensed
for use by S&P Dow Jones Indices LLC. S&P Dow Jones Indices LLC, Dow Jones, S&P and their respective affiliates (“S&P Dow Jones Indices”) makes no
representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to
represent and S&P Dow Jones Indices shall have no liability for any errors, omissions, or interruptions of any index or the data included therein. Past
performance of an index is not an indication of future results. This document does not constitute an offer of any services. All information provided by S&P
Dow Jones Indices is general in nature 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. 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 offered by third parties that are based on that index. S&P Dow Jones Indices does not sponsor, endorse,
sell, promote or manage any investment fund or other investment product or vehicle that seeks to provide an investment return based on the performance
of any Index. S&P Dow Jones Indices LLC is not an investment or tax advisor. S&P Dow Jones Indices makes no representation regarding the advisability of
investing in any such investment fund or other investment product or vehicle. A tax advisor should be consulted to evaluate the impact of any tax-exempt
securities on portfolios and the tax consequences of making any particular investment decision. Credit-related information and other analyses, including
ratings, are generally provided by licensors and/or affiliates of S&P Dow Jones Indices, including but not limited to S&P Global’s other divisions such as
Standard & Poor’s Financial Services LLC and S&P Capital IQ LLC. Any credit-related information and other related analyses and statements are opinions as
of the date they are expressed and are not statements of fact. S&P Dow Jones Indices LLC is analytically separate and independent from any other analytical
department.] For more information on any of our indices please visit www.spdji.com.
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