
This year we are highlighting 
new Company-wide initiatives, 
including:
S&P Global Marketplace, which enables 
customers to access data across the 
enterprise 

Important new capabilities in ESG, 
benchmarks, data, and analytics

Progress in growth investments, particularly 
in China and in automation

And, as always, we include those 
sections most frequently sought 
by investors: 
Ten years of bond issuance data by world 
area and asset type (pages 24–28) 

S&P Global Ratings’ Track Record:  Standing 
the Test of Time (page 29) 

S&P Global Platts’ commodity futures contract 
history for benchmarks and expansion of its 
renewable energy business (pages 46–47) 

S&P Dow Jones Indices Annual Survey of 
Assets (page 49) 

Throughout the 2020 Investor Fact 
Book you will see examples of how 
the Company is providing essential 
intelligence that unlocks opportunity, 
fosters growth, and accelerates 
progress. The online edition features 
expanded content, including related 
video content, new reports/studies 
released during the year, and Excel 
downloads of key financials.

We would greatly appreciate any 
suggestions for additional content 
that you would find useful. Please 
pass along your suggestions and let 
us know if you have questions.

Global
 Domestic ratings in China 

Market Intelligence China initiative

Platts commercial expansion in Asia

Innovation
Ramp up ESG data coverage(1)

Pilot new ESG analytic and data products (1)

Platts agriculture acceleration (1)

SME product-build (2)

Marketplace commercialization (2)

Platts benchmark acceleration (2)

Continued Kensho collaboration

Technology
Continued deployment of data science, AI, 
cloud, machine learning, and robotics tools

S&P Global
spglobal.com

Terms of Use

Please refer to all source material cited herein for 
more information, including information relating 
to disclaimers and intellectual property rights 
associated with such material.

Robert (Chip) S. Merritt
Senior Vice President,  
Investor Relations 
chip.merritt@spglobal.com 
T 212 438 4321

Celeste M. Hughes
Senior Manager, Communications  
& Shareholder Relations,  
Investor Relations 
celeste.hughes@spglobal.com 
T 212 438 2192

A Message from S&P Global Investor Relations

The world is enduring an unprecedented economic impact from 
measures to curb the spread of COVID-19. Substantially all of  
S&P Global’s operations have continued uninterrupted, and we have 
increased the magnitude of our research and the scope of our 
customer outreach. We have also responded to help provide support 
to customers, hospitals, and others in these difficult times.

(1)  Project completed 
(2)  New investment in 2020

*  Achieved in 2Q 2020

Investing to Help Fuel Additional Future Growth

Company Productivity Savings Exceeded 
Target Established in May 2018

Major Actions
Standardized and centralized processes

Implemented robotic process- 
automation projects

Sourced headcount to support growth 
opportunities in low-cost locations

Reduced real estate footprint

Consolidated data centers and migrated  
to the cloud

Standardized and rationalized  
technology stack

$27

$32

’19

$43

$40
$150

$102
$50

’20

$60

   ■ Global
   ■ Innovation 
   ■ Technology          

2020 Investments 
for Growth
(dollars in millions)

$45–55m 
Productivity  
improvements across  
support functions  
and real estate

$55–60m  
Productivity  
improvements in  
technology & digital 
infrastructure

$65m*

$55m*

$100m goal 

$120m achieved*
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Medium-term  
Outlook

2018  
Performance

2019  
Performance

Total company measures:

Organic 
revenue 
growth

Mid-to-high  
single-digit

3 of 4  
businesses

4 of 4  
businesses

Adjusted 
diluted EPS 
growth

Low double-
digit

23% 12%

FCF returned to 
shareholders(2)

≥75% 108% 70%

Adjusted operating profit margin: (4)

Ratings high 50s 56.8% +100 bps to 
57.8%

Market  
Intelligence

mid 30s(3) 31.7% +40 bps to 
32.1%

Platts low 50s 51.4% +100 bps to 
52.4%

Indices high 60s(3) 68.3% +120 bps to 
69.5%

S&P Global low 50s 48.8% +140 bps to 
50.2%

(1)  Medium-term targets were introduced 
at S&P Global’s Investor Day in May 2018 
and refer to a 3- to 4-year horizon

(2)  Free cash flow excluding certain items

(3)  Medium-term targets for Market 
Intelligence and Indices were  
narrowed during 4Q 2019 earnings call  
in February 2020

  Market Intelligence’s target for adjusted 
operating profit margin was narrowed 
from mid-to-high 30s to mid 30s

  Indices’ target for adjusted operating 
profit margin was narrowed from mid-
to-high 60s to high 60s

(4)  In the first quarter of 2020, the Company 
changed its methodology for allocating 
its centrally managed technology-related 
expenses to its reportable segments to 
more accurately reflect each segment’s 
respective usage. Results recast for 2018 
and 2019; prior years not restated. As 
a result, percent increases/decreases 
from 2017 to 2018 are not calculated

S&P Global’s 2020 Investor Fact Book highlights the Company’s strong 
financial performance over time while continuing to invest for future 
growth. For 2019, free cash flow, excluding certain items, increased 
by 29% year-over-year to $2.6 billion. Adjusted diluted EPS increased 
by 12% to $9.53. Over the past four years, adjusted diluted EPS has 
seen a compound annual growth rate of 19%. Adjusted operating 
profit increased by 10% year-over-year to $3.4 billion. Our adjusted 
operating profit margin has improved by more than 1,000 basis points 
over the past four years. 

On Investor Day in May of 2018, we announced the launch of our 
Powering the Markets of the Future initiative to frame our business 
vision and help us allocate investments to where they can deliver  
the most growth. Management’s goal was to design a durable  
and flexible business frame with a lens that the Company could 
continually adjust and refocus to bring clarity to both near and 
distant financial targets. And while our Powering the Markets of  
the Future strategy helped us deploy $100 million in 2019 to evolve 
and grow our core businesses, make significant progress on our 
productivity programs, continue our investments in ESG, and make 
targeted acquisitions, it is our clear vision and focused employees that 
enable us to deliver meaningful financial progress year after year. 

For 2020 and beyond, we will continue to put our customers and people 
first, properly allocate resources, and fully utilize our six foundational 
capabilities—global, customer orientation, technology, innovation, 
operational excellence, and people—to help transform our clear vision 
into the transparent insight and essential intelligence needed to  
power the markets of the future and accelerate progress in the world.

Meaningful Progress Achieved in 
2019 Toward Medium-Term Targets(1)

Our 2020 vision is actually making us see double.
Double-digit financial growth, that is.
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Notes for pages 4 and 5:

 (1)  Division revenues do not include interdivision 
revenue elimination of $128 million in 2019, $125 
million in 2018, $110 million in 2017, $98 million  
in 2016, and $88 million in 2015. Percentages may 
sum to greater than 100%

 (2)  Excludes the impact of $74 million of legal 
settlement expenses in 2018, $55 million of 
legal settlement expenses in 2017, a $10 million 
benefit related to net legal settlement insurance 
recoveries in 2016, and $54 million of net legal 
settlement expenses in 2015

 (3)  2019 results reflect the acquisition of 451 
Research, LLC and divestiture of Standard & Poor’s 
Investment Advisory Services LLC. 2018 results 
reflect the acquisitions of the RateWatch 
business and Panjiva, Inc. 2017 results reflect  
the divestiture of QuantHouse. 2016 results reflect 
the acquisition of Trucost and the divestitures  
of Standard & Poor’s Securities Evaluations, Inc.  
and Credit Market Analysis. 2015 results reflect 
the acquisition of SNL Financial LC

 (4)   2019 results reflect the acquisitions of Canadian 
Enerdata Ltd. and Live Rice Index and the 
divestiture of RigData. 2016 results reflect the 
acquisitions of PIRA Energy Group and RigData. 
Additionally, the Company completed the sale 
of J.D. Power on September 7, 2016, with the 
results included in Platts results through that 
date. 2015 results reflect the acquisitions of 
Petromedia Ltd. and National Automobile Dealers 
Association’s Used Car Guide

 (5)  Includes operating profit attributable to 
noncontrolling interests ($170 million in 2019, 
$151 million in 2018, $129 million in 2017,  
$109 million in 2016, $101 million in 2015) as 
part of the S&P Dow Jones Indices joint venture 
established in June 2012

*  SPGI:  S&P Global’s operations consist of four 
reportable segments:  S&P Global Ratings 
(“Ratings”), S&P Global Market Intelligence 
(“Market Intelligence”), S&P Global Platts (“Platts”), 
and S&P Dow Jones Indices (“Indices”). Reportable 
segments are referred to as divisions in the 
Company’s 2020 Investor Fact Book 
 
The Ratings division includes S&P Global Ratings, 
which is registered with the U.S. Securities and 
Exchange Commission as a Nationally Recognized 
Statistical Rating Organization (“NRSRO”);  
CRISIL Limited, a global analytical company 
incorporated in India; and certain other  
ratings-related businesses. Unless otherwise 
noted, the presentations are for S&P Global  
Ratings as a division

Adjusted Operating Results by Division*:  2019

Market Intelligence (1, 3)Ratings (1, 2) Platts (4) Indices (5)

The 2020 Investor Fact Book reflects:

Revenue from Kensho contract obligations in 
Market Intelligence’s results, starting in 1Q 2019:  
Beginning in the first quarter of 2019, the 
contract obligations for revenue from Kensho 
Technologies Inc.’s (“Kensho”) major customers 
were transferred from Corporate to Market 
Intelligence for fulfillment. In 2018, this revenue 
was reported in Corporate revenue. Effective 
January 1, 2019, revenue from these contracts  
is reflected in Market Intelligence’s results.

Technology-related expenses allocated to each 
reportable segment for 2018 and 2019:   
In the first quarter of 2020, the Company 
changed its methodology for allocating its 
centrally managed technology-related expenses 
to its reportable segments to more accurately 
reflect each segment’s respective usage. 
Results recast for 2018 and 2019; prior years 
not restated. As a result, percent increases/
decreases from 2017 to 2018 are not calculated.

19% of 
SPGI Adjusted
Operating Profit

$637m

14% of 
SPGI Revenue

$918m

13% of 
SPGI Adjusted
Operating Profit

$443m

13% of 
SPGI Revenue

$844m

19% of 
SPGI Adjusted
Operating Profit

$629m

29% of 
SPGI Revenue

$2.0b

$1.8b

53% of 
SPGI Adjusted
Operating Profit

$3.1b

46% of 
SPGI Revenue

S&P GLOBAL 2020 INVESTOR FACT BOOK 4 OVERVIEW     RATINGS     MARKET INTELLIGENCE     PLATTS     INDICES     FINANCIAL REVIEW



Adjusted Operating Division Trends*:  2015–2019

Notes for page 5:

See footnotes on page 4

See Appendix (pages 73-79) for notes and 
Reconciliation of Adjusted Information to U.S. GAAP

Note for Ratings:

Excludes the impact of $74 million of legal settlement 
expenses in 2018, $55 million of legal settlement 
expenses in 2017, a $10 million benefit related to net 
legal settlement insurance recoveries in 2016, and 
$54 million of net legal settlement expenses in 2015

Notes for Market Intelligence:

2019 results reflect the acquisition of 451 Research, 
LLC and divestiture of Standard & Poor’s Investment 
Advisory Services LLC

2018 results reflect the acquisitions of the 
RateWatch business and Panjiva, Inc.

2017 results reflect the divestiture of QuantHouse

2016 results reflect the acquisition of Trucost and 
the divestitures of Standard & Poor’s Securities 
Evaluations, Inc. and Credit Market Analysis

2015 results reflect the acquisition of SNL Financial LC

Notes for Platts:

Comparisons impacted by the sale of J.D. Power on 
September 7, 2016 with the results included in Platts 
results through that date

2019 results reflect the acquisitions of Canadian 
Enerdata Ltd. and Live Rice Index and the divestiture 
of RigData

2016 results reflect the acquisitions of PIRA Energy 
Group and RigData

2015 results reflect the acquisitions of Petromedia 
Ltd. and National Automobile Dealers Association’s 
Used Car Guide

Note for Indices:

Includes operating profit attributable to noncontrolling 
interests as part of the S&P Dow Jones Indices joint 
venture established in June 2012

Ratings (1, 2) Platts (4) 
(includes J.D. Power through 9/2016)

 Indices (5)Market Intelligence (1, 3)

250

500

750

$1,000

Revenue
(dollars in millions)

’19

$ –

844

$844

’15

$316

655

$971

’16

$214

711

$925

$ –

774

$774

’17

$ –

815

$815

’18

■ J.D. Power, Other

■ Platts

 Total

250

500

750

$1,000

Revenue
(dollars in millions)

’15

$597

’16

$638 $728

’17

$837

’18 ’19

$918

300

150

450

$600

Adjusted Division Operating Profit
(dollars in millions)

’15

$373

’16

$381

’17

$365

’18

$419

’19

$443

400

200

600

$800

Adjusted Division Operating Profit
(dollars in millions)

’15

$397

’16

$419

’17

$484

’18

$571

’19

$637

15

30

45

60%

Adjusted Division Operating 
Profit Margin

’15

38.4%

’16

41.2%

’17

47.1%

’18

51.4%

’19

52.4%

20

40

60

80%

Adjusted Division Operating 
Profit Margin

’15

66.5%

’16

65.6%

’17

66.4%

’18

68.3%

’19

69.5%

800

1,600

2,400

 $3,200

Revenue
(dollars in millions)

’19

$3,106

’18

$2,883$2,988

’17’16

$2,535

’15

$2,428

900

450

1,350

$1,800

Adjusted Division Operating Profit
(dollars in millions)

’19

$1,796

’15

$1,146

’16

$1,257

’17

$1,601

’18

$1,637

15

30

45

60%

Adjusted Division Operating 
Profit Margin

’19

57.8%

’18

56.8%

’17

53.6%

’16

49.6%

’15

47.2%

1,000

500

1,500

$2,000

Revenue
(dollars in millions)

’19

$1,959

’18

$1,833

’17

$1,683

’16

$1,661

’15

$1,405

400

200

600

$800

Adjusted Division Operating Profit
(dollars in millions)

’19

$629

’15

$336

’16

$496

’17

$540

’18

$580

10

20

30

40%

Adjusted Division Operating 
Profit Margin

’19

32.1%

’18

31.7%

’17

32.1%

’16

29.9%

’15

23.9%
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S&P Global is committed to returning excess capital to shareholders 
while maintaining a strong balance sheet

Capital Management 
Starts with Free Cash Flow 
Generation

Free cash flow, excluding 
certain items, increased  
to $2.6 billion in 2019

See page 68 for 11-year Free Cash Flow table  
and footnotes

Capital Management Philosophy

S&P Global has a continued commitment to return 
capital to shareholders. The capital management 
philosophy includes a goal of returning at least 
75% of free cash flow generation to shareholders 
through disciplined buybacks, dividends, and 
dividend growth. In 2019, 70% was returned.

Dividend Aristocrat
S&P Global has increased its dividend annually  
for the last 47 years. 
 

See pages 70 and 71 for the dividend and share repurchase tables

See footnotes on page 7 

Notes:  

Shares repurchased are reported on a settlement-date basis

Annual free cash flow returned to shareholders in 2019 was 70%

Free Cash Flow Excluding 
Certain Items 
(dollars in millions) 

Free Cash Flow Excluding 
Certain Items 
(dollars in millions) 

 $1,386 $1,578 $1,851  $2,006 $2,583

’18’17’16’15 ’19

700

1,400

2,100

$2,800

Cash Returned to Shareholders
(dollars in millions)

’18 ’19’15 ’16 ’17

■ Share repurchases $ 974 $1,123 $1,001 $1,660 $1,240

■ Regular dividend 363 380 421 503 560

 Total SPGI $1,337  $1,503 $1,422 $2,163 $1,800

■ Free cash flow 
 excluding certain items $1,386 $1,578 $1,851 $2,006 $2,583 

S&P Global’s capital 
management philosophy*  
is focused on: 

Responsible stewardship of 
shareholder capital

Business line accountability

A capital-light, cash flow 
generative business model

Robust, investment-grade 
balance sheet

A rigorous framework for  
capital allocation

Disciplined acquisition strategy

Returning capital to shareholders

…Resulting in strong total 
shareholder returns

*Introduced in 2017

±75% of Annual Free Cash Flow 

Returned to Shareholders(1)
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In 2019, S&P Global’s total shareholder return was 
62%, compared to a return of 29% for the S&P 500 
and 45% for its peer group.(5) As of year-end 2019, 
SPGl’s total shareholder return has also exceeded 
the S&P 500 and its peer group over the last five- 
and three-year periods.

Key Financial Metrics

Net Present Value (NPV)

Cash Return on Invested  
Capital (ROIC)

Internal Rate of Return (IRR)

Earnings contribution

The Company continuously analyzes a 
wide range of internal investments and 
acquisitions to deliver upon strategic 
goals and enhance competitive 
positioning, allocating capital to the 
highest returning projects and holding 
our management team accountable. 

The Company is interested in  
opportunities that:

Augment benchmarks, proprietary data,  
and tools and analytics capabilities

Provide geographic diversification

Bolster recurring revenues

Provide synergies

Financial Health Targets

Committed to investment-grade 
credit rating

Target an adjusted gross debt to 
adjusted EBITDA ratio of 1.75x  
to 2.25x

Notes for pages 6 and 7:

(1)  Free cash flow represents 
global operating cash flow less 
capex and certain excluded 
items

(2)  Adjusted gross debt includes 
debt, unfunded portion of 
pension liabilities (~$215 
million), S&P DJI put option 
(~$1.62 billion), and the 
expected NPV of operating 
leases (~$655 million)  
 
Adjusted EBITDA includes 
EBITDA plus net lease expense 
(~$155 million) less income 
adjustment on qualified U.S. 
pension plans (~$28 million)

(3)  Adjusted gross debt includes 
debt, unfunded portion of 
pension liabilities (~$244 
million), S&P DJI put option 
(~$2.27 billion), and the 
expected NPV of operating 
leases (~$732 million)  
 
Adjusted EBITDA includes 
EBITDA plus net lease expense 
(~$139 million) less income 
adjustment on qualified U.S. 
pension plans (~$(26) million)

(4)  Calculated using dividend-
adjusted closing share price

(5)  Reflects peer group used in 
the Company’s Form  
10-K filed with the SEC on 
February 10, 2020

* Cash and cash equivalents include restricted cash

Delivering Exceptional Total 
Shareholder Return

Setting Clear Financial 
Metrics for Organic and 
Inorganic Investments

Maintaining a Prudent and 
Flexible Balance Sheet

Note:  Total Shareholder Return represents stock price appreciation plus 
reinvestment of dividends

Source:  S&P Global Market Intelligence

Capital Position

(dollars in millions)  

(years ended December 31) 2018 2019

Cash and cash equivalents* $1,958 $2,886

Short- and long-term debt $3,662 $3,948

Adjusted gross debt  
to adjusted EBITDA 1.9x (2) 2.0x (3)

■ SPGI    $100 $112 $124 $198 $200 $325

■ S&P 500 Index  $100 $ 99 $109 $130 $122 $157

■ Peer Group  $100 $118 $129 $175 $197 $288

85

170

255

$340

Total Shareholder Return (4)

(years ended December 31)

’19

$325

’16’15’14 ’17 ’18

$157

$288
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Platform as a Service:  The S&P Global Platform

The S&P Global Platform uses an open, federated architecture to bring together proven offerings  
across the Company and create uniquely differentiated and powerful client solutions.

Note:  Dates reflect best 
estimate of initial product 
releases, with full platform 
capabilities delivered thereafter

Products and users will be migrated onto the S&P Global Platform in multiple waves of each product migration

			Started

  Completed

2018 2019 2020 2021 2022+

Additional content and  
functional enhancements 
-  Real-time prices, news, BOTES,  

and research
-  Technicals charting
-  Notification, search, and custom 

dashboard functionality

2017

SNL platform migration S&P Capital IQ  
platform migration

RatingsDirect®  
migration 

S&P Global  
Platts  
LNG Daily  
launch

Ratings360®  
practice expansion
-  U.S. Public Finance

Ratings360®  
launch
- Corporate 
-  Financial Institutions 
- Insurance

Additional Platts  
product launches
- Coal
- Nuclear
- Energy Transition
- Mobile App for Android devices

Ratings360®  
practice expansion
-  Structured Finance (CLOs)
- Sovereigns
- International Public Finance

-  Structured Finance (RMBS, ABS, 
Autos, and Covered Bonds)

- Project Finance

Ratings360®  
practice expansion

Additional S&P Global Market 
Intelligence product migrations 
-  Leveraged Commentary  

& Data (LCD) 
-  Credit Analytics
-  Portfolio Analytics
- Trucost
- RateWatch

Ongoing Ratings360® content enhancements

S&P Global Platts product launches 
- Integration of Analytics Content
- Agriculture
- Crude & Refined Oil
- Gas & Power
- LNG
- Metals
- Petrochemicals
- Shipping
-  Mobile App for  

iOS devices
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Fundamental data 
tells part of the story…
Fundamental data

Financial performance

Credit Risk Profiles

Mergers and Acquisitions

Transactions

 

…Alternative data 
creates a more 
complete view
Shipment trends to help 
identify risk

Sentiment and behavioral 
insight from textual data 
analytics 

ESG data and Climate Risk

Robust data linking 
and seamless 
integration unlock 
additional value
Link with other datasets  
to combine differentiated  
data and build a more 
complete picture

Clients use S&P Global’s 
turnkey data loading and 
management technologies 
to seamlessly integrate 
data to get the insight they 
need:  Salesforce App, 
Kensho Scribe, Xpressfeed™, 
Xpressfeed™ Loader, ClariFI®, 
Snowflake, Kensho Link,  
API Solutions

Introducing S&P Global Marketplace

Comprehensive data profiles enrich the user experience

marketplace.spglobal.com

S&P Global Marketplace enables clients to explore premium fundamental and 
alternative datasets and link differentiated data to build a more complete picture

Search a growing range 
of datasets from  
S&P Global and curated 
third parties

Find and preview  
sample data

Link with other datasets 
to create new insights

S&P Global Marketplace is a new, open-access platform available at marketplace.spglobal.com that 
provides visitors with the ability to search and preview traditional and alternative datasets from across  
S&P Global and curated third-party providers. Launched in 2020, new datasets and solutions continue  
to be added. The Marketplace is organized as a storefront and provides sample data, data visualization, 
data dictionaries, and Quantamental Research to help visitors understand and evaluate the dataset  
prior to purchase. A suite of machine-enabled solutions from Kensho and others helps clients make the 
most of the data through robust data-linking services and seamless integration.

Trial Licenses

Trial licenses enable  
users to test various 
datasets for a specific 
period of time

Overview Visualization Sample data Data dictionary Related datasets

Overview Visualization Sample data Data dictionary Related datasets
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See page 69 for Acquisitions and Divestitures  

Investing in Technology to Bring New Insights to Market Faster

S&P Global selected a number of innovative technology companies for investment, acquisition, and 
partnership to take advantage of emerging technologies and stay abreast of changes in our key markets. 
These activities reinforce the Company’s ongoing belief that artificial intelligence, big data, and automation 
are core capabilities required to succeed in information services for the capital and commodity markets.

S&P Global acquired Kensho in early 2018 after an initial stake in 2016. Kensho’s experience has enabled  
an enterprise-wide evolution that embeds new analytical capabilities in our products and improves user 
experiences through natural-language processing, visualization, and advanced search.

Fintech:  Making 
Investments 
Relevant to Our 
Future
S&P Global is investing 
in fintech venture capital 
funds to get exposure 
and access to emerging 
technologies, talent, 
and business models.
Green Visor Capital  
(San Francisco)

Arbor Ventures  
(Hong Kong and Tel Aviv)

The House Fund  
(Berkeley)

LingFeng Capital  
(China)

Middlegame Ventures 
(Luxembourg)

Selected Investments and CollaborationsEmbedding New Analytical 
Capabilities
Recent investments align the Company’s 
commitment to surface new, actionable insights 
quickly using leading-edge technology.

Machine-Learning 
Technology
Quickly ingest and link alternative  
and unstructured datasets with 
traditional data

Natural-Language 
Processing (NLP)
Convert text to machine-readable 
format across thousands of documents. 
Leverage smart tagging to enhance a 
customer’s analysis with newly made 
digital connections

Advanced Topic Search  
Improve customers’ search results in  
S&P Global’s products to be more “Google-
like” by using natural-language queries  
to surface data and pages of content

BigOne Lab (Alternative Data)

Alternative data intelligence that enables investment and business 
decisions in China

FiscalNote (Natural-Language Processing)

Provides regulatory analysis and legislative tracking for state, 
federal, and international issues using natural-language processing

Measurabl (Commercial Real Estate ESG Data Management)

Connects the real estate industry from “meter to market” by making it 
efficient to collect and share ESG data

Q4 (Investor Relations)

A pure-play investor relations technology and services provider in 
North America

SCRIPTS Asia (Natural-Language Processing)

The leading provider of investor event coverage for Asia-Pacific markets

Ursa (Alternative Data)

Aggregates and analyzes satellite data to provide alternative sources 
of market intelligence

XCHG (Alternative Data and Distributed-Ledger Technology)

Commodity-intelligence platform transforming energy-production 
information into DLT-powered format to track vital source data
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Kensho:  A Hub for AI Innovation and Transformation

Machine Learning
Applying AI solutions to 
unstructured and structured  
data to derive insights in a timely 
manner at scale

Example:

Link uses machine learning to organize 
entity data and ingest new datasets 
accurately and in a fraction of the typical 
time. It can be used by clients to link 
their own entity records to S&P Global’s 
unrivaled depth and breadth of data, 
to clean up and de-duplicate entity 
databases, and to provide intelligent 
cross-referencing to other data sources.

Status:

In 2019, Link was used by the Market 
Intelligence platform to add 3.8 million 
U.K.-based private companies.

 Link is currently participating in Market 
Intelligence’s SME data expansion.

 Kensho Link has become a client-facing 
product via S&P Global Marketplace and 
has become a standard component of 
onboarding customers to S&P Global’s 
Salesforce CRM.

Natural-Language 
Processing
Transforming business processes 
through innovation 

Example: 

Scribe transcribes financial audio into 
text with unparalleled accuracy and 
speed. The only speech-to-text product 
custom-built for finance, it handles 
complexities including jargon, accents, 
numbers, currencies, and product 
names as well as the nuances of 
spoken language, including mumbling, 
stuttering, and self-correction. 

Status:

Scribe is available to S&P Global clients 
as a stand-alone product.

Using Scribe, S&P Global:

-  Improved delivery time by an average of 
1.25 hours per call

-  Processes transcripts for more than 
36,000 calls per year

-  Increased transcript coverage by 1,500 
companies in the first quarter of 2020

Data Visualization
Make data discoverable 

Example: 

Codex is an AI-powered document 
research platform that facilitates 
the efficient discovery and extraction 
of relevant information from large 
volumes of text — enabling timely,  
fact-based decision-making. 

Status:

Codex, with Filings and Transcripts, went 
into beta in April 2020 and is currently 
being user-tested with select Market 
Intelligence accounts and a pilot group 
of Ratings analysts. Eventually Codex 
features will be supported for all of 
Market Intelligence’s textual data.

Incubate early stage ideas 
for white space products 
and services 
Fostering and maintaining Kensho’s 
innovation culture 

A range of programs fosters innovation 
and diverse thinking to keep Kensho’s 
team on top of their game, including 
knowledge days, think tank sessions, 
academic and industry partnerships, 
tech talks, fireside chats.

Docubot:  A toolkit for unstructured data

Docubot generates insights from 
unstructured data. Its ecosystem 
standardizes ingestion, pipelining,  
and data storage capabilities to provide  
the foundation for downstream 
machine-learning services and end-
user applications.

Classify:  Next-generation NLP

Classify is a machine-learning R&D 
project that allows users to tag 
documents with customizable, user-
generated concepts, topics, and themes. 
With minimal tagging, users get results 
comparable to systems trained on 
thousands of human-labeled documents.

Since becoming part of S&P Global in 2018, Kensho has been building and deploying transformational 
technology solutions for internal S&P Global use as well as for external clients, applying AI across a full 
range of unstructured data and structured data. Kensho’s core capabilities include machine learning, 
alternative-data analysis, search technology, and natural-language processing (NLP). S&P Global  
is combining Kensho’s first-to-market technology with S&P Global’s unparalleled datasets to create  
a significant competitive advantage.

Kensho is combining advanced technology and a start-up mindset to create new revenue 
streams, reduce costs, and improve time-to-market across S&P Global’s divisions.
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Approximately

 1,000
Datapoints

Start with ESG data collected 
directly from companies and 
public sources, which provides 
a granular set of data points

Average

 100
Questions

Responses to questions (up 
to 50% are industry-specific) 
are validated and then scored 
based on company disclosures 
and performance

Average

 23
Criteria scores

Question scores are aggregated 
into criteria scores (61 industry-
specific approaches with 
tailored questions, criteria, and 
related weightings)

3
Dimension 
scores

Criteria scores are aggregated 
into environmental, social, 
and governance dimension 
scores based on each criterion’s 
financial materiality

S&P Global  
ESG Score

S&P Global ESG Scores are 
calculated by aggregating 
dimension scores

From comprehensive company evaluations to vital data and market 
benchmarks, S&P Global is building and delivering the tools, 
standards, and data essential to meet today’s global market demand 
for ESG. To facilitate long-term, sustainable growth, it is imperative to 
analyze the environmental, social, and governance (ESG) performance 
of companies and examine how their activities impact the world. 
Increasingly, our products include an ESG lens, adding layers of  
unique essential insight to help our customers make the link between 
sustainability and their business strategies and objectives. 

Market Need  
for Solutions
Global financial markets 
need a more consistent, 
standardized ESG 
approach including:

Data & ESG scores, ratings, 
and benchmarks

Analytics and assessments

Broad coverage of global 
listed equities and private 
companies

In 2020, S&P Global strengthened its 
ability to provide a range of sustainably 
focused products and services to the 
market by acquiring the ESG ratings 
business from RobecoSAM, including 
the widely followed Corporate 
Sustainability Assessment (CSA). The 
completion of this acquisition and 
the ensuing integration of the SAM 
team into S&P Global have propelled 
our strategic work forward and 
augmented the insights we’re able to 
offer our customers.

Corporate Sustainability 
Assessment (CSA)—A Key 
Sustainability Tool
The CSA is an annual evaluation of 
companies’ sustainability practices covering 
a wide range of industry-specific ESG 
criteria, turning intangible corporate ESG  
factors into scores and benchmarks.

The CSA has been carefully developed 
over more than 20 years and is regarded 
as the leading ESG assessment for quality 
and usefulness by global sustainability 
professionals.(1)

The CSA’s unique approach allows participating 
companies to share non-public information 
that remains confidential but is turned into 
ESG Scores reflecting the most comprehensive 
picture of corporate ESG performance.

Companies that do not actively participate 
are assessed based on publicly disclosed 
company information.

Competitive Differentiators 
More than 20 years’ 
experience in addressing 
corporate ESG by 
applying an investor lens

Holistic ESG viewpoint 
that is integrated  
and aligned across our 
divisions

Heritage as a global 
leader in credit ratings, 
index solutions, 
energy and commodity 
benchmarks

Centralized ESG data 
and score production 
that leverages common 
infrastructure, tools,  
and scale

S&P Global is building and delivering ESG tools and data to help  
companies succeed in the transition to a sustainable future

Acquisition of ESG ratings business from RobecoSAM propels S&P Global’s ESG offering 

1

How ESG Scores are built

Essential ESG Intelligence

(1)  Source:  Christina Wong and Erika Petry. “Rate the 
Raters 2020: Investor Survey and Interview Results,” 
SustainAbility, an ERM Group company, March 2020
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Uniquely Positioned to Deliver Global ESG Solutions

Datasets Combine to Power S&P Global’s ESG and Climate-Risk Offerings

S&P Global is committed to delivering essential ESG insights and actionable  
climate-related information to the global marketplace

Delivered  
by

SAM Corporate  
Sustainability  
Assessment (CSA)
ESG data

The SAM CSA powers  
S&P Global ESG Scores, 
indices, and corporate 
benchmarking activities

Trucost
Climate and  
environmental data

Trucost is the data  
and analytics engine that 
powers many of  
S&P Global’s ESG solutions

S&P Global  
Datasets
Company data (public and 
private companies)

Asset-level data

Alternative data

S&P Global Ratings 
provides comprehensive 
assessments to investors 
on ESG-related risks and 
opportunities as well as 
a qualitative opinion on 
an entity’s long-term ESG 
preparedness.

S&P Global Market 
Intelligence’s ESG data 
and analytics assess the 
performance of companies 
and investment portfolios 
against financially material 
metrics to uncover market 
opportunities.

S&P Global Platts provides 
insights on the forces 
affecting Energy Transition 
including long-term supply 
and demand outlooks 
and possible pathways as 
companies transition to a 
low-carbon economy.

S&P Dow Jones Indices 
allows clients to benchmark 
multiple ESG perspectives–
from environmental and 
socially responsible 
investing to targeted low- 
carbon and sustainability 
investment themes.

ESG Evaluations

Green Framework  
Alignment Opinion

Green Transaction  
Evaluation

Corporate environmental 
and governance data

Supply chain ESG risks

ESG Footprinting

Positive Impact Scorecard

ESG Analytics

 Energy, metals and mining, 
and plant operations data

Future Energy Outlooks

2° Scenario Planning

 Proprietary low-carbon/ 
sustainable commodity 
energy price assessments

 Global Integrated  
Energy Model

 

ESG indices (Core ESG, 
Climate, Thematic, Fixed 
Income)

ESG exclusions and 
controversies monitoring

Customized research and 
benchmarks

S&P Global is in a unique 
position to promote sustainable 
business practices not only by 
adopting industry-leading 
practices as a Company but also 
by integrating climate-related 
metrics and considerations into 
our products and services. Our 
portfolio includes comprehensive 
company-level ESG metrics, 
vital data, market benchmarks, 
analytical tools, and standards  
to help customers create resilient 
strategies to maximize financial 
performance, build a sustainable 
future, and meet the expectations 
of an evolving market.

Powered  
by

Clients benefit from
Data insights to understand and  
report ESG performance

Analyst opinion to manage long-term 
sustainability and value

Assessment tools to illustrate ESG 
performance to the capital markets

Global benchmarks to identify 
prioritized opportunities to improve 
ESG performance

ESG 
Solutions
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Connecting Our People and Capabilities to Make a Meaningful Impact

In 2020, the S&P Global Foundation has committed $5 million to support urgent needs in our communities, 
including racial justice and civil rights efforts in the United States and COVID-19 response globally, focusing  
on support for small businesses, families in need, medical supplies, and other evolving needs 

At S&P Global, we support our people, our 
customers, and our communities to help them 
thrive as we work to build a more sustainable 
world. We combine philanthropic giving with 
the capabilities, time, and dedication of our 
people, along with the power of our data and 
analytics, to make a meaningful impact. 
Underpinning that work is a steadfast 
commitment to investing in diverse leaders 
around the world and fulfilling our own 
environmental, social and governance (ESG) 
responsibilities as a company.

Our Corporate Responsibility and Diversity & 
Inclusion initiatives connect our people and 
capabilities to critical needs in society. 
Around the globe, we focus on three priority 
areas where we are uniquely equipped to 
make a difference: 

Bridging the Global Skills Gap:  
Equip the global workforce with essential 
STEM and digital skills

Creating an Inclusive Economy:  
Expand economic opportunities for the 
underserved and support advancement  
for women 

Promoting a Sustainable Environment: 
Elevate climate action and environmental 
stewardship

Awards &  
Recognition

S&P Global’s 2019 ESG Report

Our Environmental 
Highlights
Published second-annual climate 
disclosure report, in line with the 
Financial Stability Board’s Task  
Force on Climate-related Financial 
Disclosure (TCFD)

Convened a working group to  
evaluate and define a potential 
roadmap for S&P Global in achieving 
net-zero emissions

Set environmental performance targets 
to cut greenhouse gas emissions and 
paper use, remove single-use items 
from operations, cover >90% employees 
in ISO 14001 certified offices, and 
maintain Carbon Neutral business  
travel certification

Our People 
Highlights
Nearly 11,000 employees donated  
$1.8 million in volunteer services 
supporting our strategic focus areas 
and the causes that are most important  
to our people 

Through our data-driven research, our 
#ChangePays campaign continues to 
demonstrate the value that women 
in the workforce bring to companies, 
markets, and communities

Our Employee Resource Groups 
embody our inclusive approach, 
supporting 8,000+ members across 
60+ regional chapters

Corporate Responsibility

Headline
Subhead

Accelerating 
ESG Progress 
in the World 
2019 Environmental, Social 
and Governance Report

Corporate Responsibility & Diversity

The 2019 Environmental, 
Social and Governance 
Report is available at 
spglobal.com
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Task Force on Climate-related Financial Disclosures

In 2020, S&P Global continued its ongoing 
assessment of climate-related risks and 
opportunities in the context of the 
recommendations from the Financial 
Stability Board’s Task Force on Climate-
related Financial Disclosures (TCFD). 

The assessments for S&P Global’s 2020  
and 2019 reports were informed by Trucost 
ESG Analysis, part of S&P Global.  
Trucost ESG Analysis took a robust, data-
driven approach to the TCFD assessment.

S&P Global’s 2020 TCFD Report TCFD Disclosures
Governance
S&P Global’s Board of Directors (the 
Board) views oversight and effective 
management of environmental, social 
and governance (ESG) related risks 
and opportunities as essential to the 
Company’s ability to execute its strategy 
and achieve long-term sustainable 
growth. As such, the full Board receives 
regular updates on a variety of ESG 
topics as well as ongoing discussions and 
committee reports throughout the year.

Strategy
S&P Global integrates climate-related 
risks and opportunities into the  
larger enterprise strategy to fuel 
innovation and strengthen strategic 
decision-making with long-term, 
resilient operations in mind.

Risk Management
S&P Global leverages multiple Corporate 
Risk Management programs to manage 
climate-related risks, including:

Enterprise Risk Management (ERM)

Business Continuity Management (BCM)

IT Disaster Recovery 

Metrics & Targets
Current climate-related risks remain 
low in the short- to mid-term with  
the potential to increase long-term. 
S&P Global has already begun aligning 
its strategy to mitigate those risks  
and has introduced new metrics and 
targets, including:

Adjusted Diluted Earnings per Share (EPS) 
further Adjusted for the Estimated Cost  
of Carbon

Projected Revenue from ESG* Products
(dollars in millions)

 2019 2020 2021 2022 2023 2024

  $45 $64 $100 $154 $224 $276

*  S&P Global considers ESG revenue to be synonymous with TCFD-
related revenue as climate/environmental revenue is bundled in the 
broader ESG offerings

Future Opportunities from  
ESG and Climate-related Product 
Development
S&P Global has developed a suite of products across 
its underlying business units that will help our 
clients mitigate challenges from climate change 
and drive opportunities as the world transitions  
to a low-carbon economy. The Company will 
continue to invest in innovative solutions that 
power sustainable markets of the future. 

The Company enhanced the vital ESG intelligence it 
provides by:

Acquiring RobecoSAM’s ESG ratings business, 
which publishes the prominent SAM Corporate 
Sustainability Assessment

Expanding climate solutions from Trucost, part of 
S&P Global, to include analytics for TCFD reporting, 
enabling entities to stress test resilience to physical 
and transitional climate risks

See pages 12 and 13 of the 2020 Investor Fact Book for current ESG  
and climate-risk solutions

Projected Revenues from Ongoing 
Development of ESG Products
S&P Global is projecting a 5-year revenue compound 
annual growth rate of approximately 44% from 
products and solutions that assist its clients in the 
transition to a low-carbon economy and improve 
their integration of sustainability.

The full report  
including S&P Global’s 
TCFD scenario  
analyses is available  
at spglobal.com
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