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~5,000
CLIENTS

~4,000
EMPLOYEES

20
COUNTRIES

1
GLOBAL COMPANY

Five strong business lines that are diverse, yet connected*

* Disclaimers: 

•Products and services offered by ISS Governance and ISS ESG provided by Institutional Shareholder Services Inc. and/or its subsidiaries. 

•Products and services offered by STOXX DAX provided by STOXX Ltd. 

•Products and services offered by ISS-Corporate provided by ISS Corporate Solutions, Inc. 

•Products and services offered by ISS MI provided by Asset International Inc. and/or its subsidiaries.

High-quality research, 

recommendations and 

proxy voting solutions.

Innovative data, ratings, 

analytics, and reporting. 

Global provider of rules-

based, benchmarks and 

customized indices including 

the EURO STOXX 50 and DAX 

indices 

Research, insights, media 

and market engagement 

solutions

SaaS and expert advisory 

services around the globe.

As of December, 31 2025.

Governance Sustainability ISS Market Intelligence ISS-CorporateSTOXX & DAX indices

For the past 40 years, our experts have been collecting data, building products and providing consultation to help our clients meet their investment, risk 

management, stewardship and sustainability needs.
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Subtitle

1) Source: STOXX. Data through July 15, 2026.

2) All ETF data is sourced from STOXX through June 2026.
3) Eurex, as of June 30, 2026

STOXX serves more than 540 

clients worldwide, among them 

asset managers, wealth 
managers, banks, exchanges, 

hedge funds, and asset owners

STOXX is a 
global leader in: 

Trusted globally for

thematic ETF 

investing

with more than

USD 20 bn in assets

tracking STOXX

thematic indices2

More than 367 mn STOXX 

& DAX contracts were 

traded on Eurex with a 

total capital open interest 

of EUR 1,9 tn3

> Structured products, used by 

both retail and wealth clients 

> Nearly 3 million live structured 

products tracking STOXX & DAX 

indices, totaling sales volume of 

USD 215 bn1

> Almost EUR 250 bn of passive 

ETF assets tracking STOXX and 

DAX indices2

> European benchmark index 

provider (EURO STOXX 50, 

STOXX Europe 600 and DAX)

STOXX is a leading global index provider
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2019
Axioma, STOXX and 
DAX combined to 
become Qontigo

Key milestones 1988 – 2026

2002
Euronext Exit
Dow Jones, 
Deutsche Börse 
AG (DBG) & SIX 
AG now STOXX 
owners

1998
EURO STOXX 50 
launched

2015
SIX Exit
DBG now
sole owner of
STOXX

2011
STOXX enters 
Thematic space

Broad range of 
global indices & 
initial ESG indices 
are launched

2009
Dow Jones Exit
DBG & SIX AG 
now STOXX 
owners

1997
STOXX founded
by Deutsche 
Börse, SBF, Swiss 
Exchange and 
Dow Jones 

1988
DAX 
launched

2023 

STOXX becomes part 
of ISS STOXX

Biodiversity Indices 
launched

Digital Asset Blue Chip 
Indices launched

2024
DAX single stock 
capping raised 
to 15% 

STOXX 100 
Optimal indices 
launched 

2025 
STOXX ICE 
Fixed Income 
Indices 
launched 

ISS STOXX Net 
Zero Indices 
launched

2020
New index 
launches:
> Climate 

Benchmarks 
(PAB & CTB)

> DAX 50 ESG
> Factor & Factor 

ESG-X Indices

2021 
DAX expands by 
ten members, to 
total of 40 
constituents

2026
Benchmark credit 
spreads iSTOXX 
USD AXI & FXI join 
STOXX’s global 
benchmark 
administration 
platform
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Recognized Best-in-Class Solutions Provider for Index Expertise 

Index of the Year 2022

EURO iSTOXX Ocean 

Care 40

SRP Awards 2022

Best Index Provider for 

ETFs, Asia: Thematic

The Asset Asian Awards 

2022 

Best Index 

Provider

SRP Europe 

Awards 2023

Most Innovative Index

 Best of the Best Awards 

(Regional)

Asia Asset 

Management 2024

Index of the Year

STOXX Tilted Indices

SRP Europe 

Awards 2025

Best Thematic 

Index Provider

MondoETF 

Awards 2025

Index Provider 

Of The Year

ETF Stream Awards 

2025

Best European Index 

Overall Provider

ETF Express Europe 

Awards 2026

Best Index 

Provider 

SRP Europe 

Awards 2026

Best Thematic 

Index Provider

MondoETF 

Awards 2026



USD AXI and USD FXI Overview
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About AXI
AXI is a weighted average of credit spreads on unsecured U.S. bank funding transactions across maturities from overnight to five years, weighted by both 

transaction volumes and issuance activity.

AXI: Robust, Representative and Sustainable by Design

ROBUST

• Based on a broad pool of observable 

funding transactions across the yield 

curve.

• Covers maturities from overnight to five 

years, extending beyond the short-term 

markets that underpinned LIBOR.

• Does not rely on expert judgement or 

quote-based submissions.

AXI captures funding costs across the 

yield curve

REPRESENTATIVE

• Measures unsecured debt funding costs 

across the curve.

• Weights reflect both transaction 

volumes and debt issuance activity.

• Draws on regulated, publicly available 

market data.

• Designed to closely track banks' actual 

funding costs.

AXI always reflects banks’ true costs of 

funds

SUSTAINABLE

• Adapts automatically as bank funding 

composition evolves.

• Designed to remain robust across 

changing market environments.

• Complements SOFR by providing a 

credit-sensitive component.

AXI automatically adapts to changes in 

bank funding composition 
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USD-AXI |USD Across-the-Curve Credit Spread Index

USD AXI and FXI: Construction, Data Sources and Governance

Following USD LIBOR's transition, U.S. banks 
sought a credit-sensitive complement to 
SOFR, leading to the development of IOSCO-
compliant AXI and FXI benchmarks that 
capture funding conditions without affecting 
SOFR market liquidity.

Transaction-based

Based on observed 

market 

transactions

Maturity spectrum

Covers unsecured 

debt from 

overnight to 5Y

Governance 

IOSCO-

compliant

Data sources

FINRA TRACE 

supplemented 

by DTCC

USD-FXI | USD Financial Conditions Credit Spread Index

What it measures Methodology Data sources and governance Application

Recent cost of wholesale 

unsecured debt funding for 

publicly listed U.S. bank holding 

companies and commercial banks.

Weighted average of credit spread 

of unsecured debt instruments with 

maturities ranging from overnight 

to five years.  Weights are based 

on both transaction and issuance 

volumes.

Uses FINRA TRACE transaction data, 

supplemented by DTCC short-term 

funding data. No private-market or 

unregulated trading venues are 

used.

Particularly relevant for banks 

seeking a credit-spread 

supplement to SOFR that reflects 

bank wholesale funding conditions.

What it measures Methodology Data sources and governance Application

Recent cost of wholesale 

unsecured debt funding across 

banks, non-bank financial issuers 

and U.S. corporates.

Weighted average credit spreads 

across maturities from overnight to 

5 years, applied to a broader issuer 

universe using the same 

transaction-based methodology as 

AXI.

Uses FINRA TRACE and DTCC data. 

No private-market or unregulated 

trading venues are used.

May be particularly relevant for 

non-bank financial institutions, as its 

broader transaction universe 

includes non-bank financial issuers 

and may therefore more closely 

reflect their funding conditions.

Key characteristics
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SOFR 

The foundation of the 

modern USD rates ecosystem

Closing the Gap Between Risk-Free Rates and Real-World Funding

AXI and FXI 

Transparent, credit-sensitive 

benchmarks

The Funding Gap

Risk-free rates do not capture all of 

the risks that influence bank funding 

and lending decisions. 

SOFR has become the market 

standard for risk-free rate 

exposure, supported by deep 

liquidity, robust governance and 

broad adoption across cash and 

derivatives markets.

AXI and FXI complement SOFR 

with transparent, transaction-

based measures of funding and 

credit conditions. Based on 

regulated market data, they help 

bridge the gap between risk-free 

rates and real-world financing 

costs.

Credit spreads, funding costs and 

broader financial conditions remain 

important components of pricing and 

risk management.
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What they are

Understanding the Role of AXI & FXI

What they are not 

✓ Transaction-based credit-spread supplements

Built from observed market transactions to provide 

a transparent credit-spread component alongside 

SOFR.

Used alongside SOFR

Designed to be added to SOFR rather than replace 

it, bringing credit sensitivity into loan pricing and risk 

management.

A targeted use case

Intended for funding, lending and credit-sensitive 

applications where risk-free rates alone may not 

fully reflect financing conditions.

✓

✓

Not alternatives to SOFR or LIBOR

They do not replace SOFR or revive USD LIBOR as 

a reference rate.

Not standalone credit-sensitive rates

SOFR remains the underlying interest-rate 

component; AXI and FXI provide only the credit 

spread component.

Not a SOFR-scale benchmark

Their role is focused on credit-sensitive lending, 

funding and risk-management applications.

X

X

X

AXI and FXI are designed to complement SOFR by adding a transparent, transaction-based measure of credit risk.
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AXI and FXI support a wide range of credit market applications, from loan pricing and hedging to capital markets issuance and policy analysis.

AXI & FXI: Applications Across the Credit Ecosystem

FOR LENDERS

• Align lending rates with funding costs

• Enhance pricing transparency

• Reduce basis and funding mismatch risk

• Hedge exposures using ISDA swaps

FOR BORROWERS

• Transparent and observable pricing

• Greater confidence in loan pricing

• Visibility into evolving borrowing costs

• Potentially lower average credit line 

costs

FOR POLICYMAKERS

• Supports a SOFR-based ecosystem

• Based on deep pools of regulated 

transactions

• Robust benchmark design

• Insights into funding and credit 

Lending

SOFR-linked revolving 

lines of credit and 

funding-sensitive loan 

pricing

Hedging

ISDA swaps for credit-

spread and funding risk 

management

Capital Markets 

Floating rate note (FRN)  

& collateralized loan 

obligation (CLO) 

issuance

Private Credit 

Direct lending and 

trade finance. FXI may 

align more closely with 

NBFI funding conditions

Treasury & ALM

Funds transfer pricing, 

liquidity and funding 

management, and 

banking-book credit 

spread risk

Market Intelligence 

Monitoring credit and 

funding conditions for 

financial stability



STOXX Benchmark 
Oversight and Governance 
Framework
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iSTOXX USD AXI & FXI Index Family Benchmark Governance 
Framework, IOSCO Alignment and Independent Assurance

Regulatory & Governance 
Framework

• From the effective transition on April 
30

th
 2026,  STOXX publishes and 

administers the indices under its 
established governance framework

• All indices fully adhere to the IOSCO 
Principles for Financial Benchmarks, 
consistent with STOXX practices 
since 2014

• Governance, calculation, and 
oversight processes are detailed in 
the STOXX Index Guide 

Together, STOXX’s administration framework, documented IOSCO Principles processes, and the independent limited-
assurance review provide market participants with a clear governance and oversight foundation for conducting internal 

onboarding, legal, compliance and benchmark-use due diligence in relation to the USD AXI and FXI family of indices.

Transparency & Documentation

• The STOXX BMR Change FAQ 
outlines the transition approach and 
post-transfer administration

• Clear alignment with STOXX’s 
existing benchmark administration 
standards ensures continuity and 
transparency

Independent Validation

• STOXX’s compliance with IOSCO 
principles is subject to regular 
independent assurance

• The AXI and FXI family of indices 
have been subject to an 
independent limited-assurance 
review by Promontory Financial 
Group (IBM Promontory), which 
assessed the relevant IOSCO 
Principles for Financial Benchmarks 
and confirmed that the applicable 
Principles had been implemented.

https://www.stoxx.com/document/Resources/Regulation/letter_compliance.pdf
https://www.stoxx.com/document/Resources/Regulation/2026%20BMR%20Change%20FAQ_012226.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
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Promontory Financial Group (IBM Promontory) Limited-Assurance 
Review Against IOSCO Principles

• Review focused on the same IOSCO Principles emphasized in the 2023 statement: benchmark design, data 
sufficiency, and transparency.

• Promontory concluded that, after follow-up actions, Principles 6, 7 and 9 appear to be fully implemented for both AXI 
and FXI.

• Follow-up actions addressed benchmark fallbacks, transparency of transaction weighting, volume thresholds, and 
monitoring for potential inverted-pyramid issues

Table 1. Summary of Independent Limited-Assurance IOSCO Review of 

US Dollar AXI and FXI Benchmarks (Source: IBM Promontory, 2024)

AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf

https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
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Ongoing Due Diligence: Enhanced Transparency Metrics
Financial institutions can monitor the depth and number of underlying transactions daily

Benchmark USD-AXI USD-FXI

Reference date 05-Mar-2024 05-Mar-2024

Unscaled rate average maturity (years) 1.72639 2.34351

Transaction volume (USD millions) 595,550 1,678,931

Maturity (years) 0.04419 0.04606

Number of transactions 15,562 80,490

Capped transaction volume (USD millions)* 10,082 96,640

Uncapped transaction volume multiplier** 1.26485 1.26204

Maturity (years) 3.09742 2.97389

Number of transactions 77,867 685,630

Long term

component

Short term

component

*  FINRA TRACE dissemination protocols cap the size disseminated at the applicable dissemination cap (currently USD 5 million for investment-grade TRACE-eligible and agency debt securities, and USD 1 million 
for non-investment-grade TRACE-eligible securities). Uncapped transaction sizes are reported in the Enhanced TRACE dataset, released to the public with several months of delay.

** The uncapped transaction volume multiplier (UTVM) can be applied to the long-term component capped transaction data to approximate actual traded volumes for the long-term component. The UTVM is 
calculated by comparing the most recent quarter of uncapped data available to the equivalent capped data.

Source: Sample of daily published key underlying metrics for AXI and FXI (reference date shown). Reproduced from the IBM Promontory Limited-Assurance Review (2024).

Live daily table:  USD-AXI and USD-FXI Enhanced Transparency Metrics — updated each business day

https://stoxx.com/credit-spread-indices/axi-fxi/
https://stoxx.com/credit-spread-indices/axi-fxi/
https://stoxx.com/credit-spread-indices/axi-fxi/
https://stoxx.com/credit-spread-indices/axi-fxi/
https://stoxx.com/credit-spread-indices/axi-fxi/
https://stoxx.com/credit-spread-indices/axi-fxi/
https://stoxx.com/credit-spread-indices/axi-fxi/
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AXI/FXI

Fully Transaction-based, from Observable Market Data

Long-Term Bond Component

FINRA TRACE

Trade Reporting and Compliance Engine - 

reported corporate and bank bond transactions.

Short-Term Money-Market Component

DTCC Money Market Kinetics

Observed short-term wholesale unsecured 

funding transactions.

Construction Principles

Transaction-Weighted

Weighted average based on observed 

transaction and issuance volumes.

Maturity-Sensitive

Weighting adapts to shifts in bank 

funding composition over time.

Across-the-Curve

Spreads measured from overnight to 

five-year maturities.

Fully compatible with existing SOFR-based infrastructure  



iSTOXX AXI/FXI Methodology 
and Performance
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iSTOXX AXI & FXI High-Level Calculation Process

DTCC (Money 

Market Data)

FINRA TRACE 

(Bond Data)

Filtering 

process

Filtering 

process

Calculate 

Long-end 

AXI

Calculate 

Short-end 

AXI

Combine 

both 

components

Can be 

scaled as 

desired to 

money 

market 

tenors

Long-end (1-5 years)

Short-end (0-1 year)
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AXI FXI

iSTOXX Core AXI & FXI Index | Historical Values

Low High Mean Median Std Dev

USD-AXI (core index) 0.10022 2.43898 0.47283 0.45051 0.301589

USD-FXI (core index) 0.30582 3.18501 0.6632 0.63326 0.310376

Source: STOXX, Data as of 8/10/2026

R
a

te
, 
%

March 2020

COVID-19 Market Shock

March 2023

U.S. Regional Banking Crisis



20 | Copyright © 2026 STOXX Ltd.

USD AXI & FXI Top 10 Constituents
The following tables display representative top 10 constituents by notional volume for August 2026

USD-AXI

Note: The attached Top 10 Constituent tables are updated each business day, and relevant files can be obtained from the STOXX USD AXI / FXI website

Short-term component Long-term component

BNP PARIBAS           GOLDMAN SACHS GROUP INC

COMMERZBANKU.S. FIN   STATE STREET CORP

MITSUBISHI TST&BNK CRP STATE STREET BANK & TR

CREDIT AGRICOLE CRP&IN CITIBANK NA

CHINA CONSTRUCTION BK FIFTH THIRD BANCORP

LLOYDS BANK CORPORATE WELLS FARGO & COMPANY

NORINCHUKIN BK        BANK OF AMERICA CORP

SYNCHRONY BANK        HUNTINGTON NATIONAL BANK

CHARTA, LLC           PNC FINANCIAL SERVICES

MUFG BANK LTD NY BRAN ALLY FINANCIAL INC

USD-FXI

Short-term component Long-term component

AUTOMATIC DATA PROCESS AMAZON.COM INC

COOPERATIEVE CENTRALE NVIDIA CORP

CARGILL INC.          GENERAL MOTORS FINL CO

HALKIN FINANCE LLC USC META PLATFORMS INC

ERSTE FINANCE (DE) LLC TOYOTA MOTOR CREDIT CORP

SFP FDG INTL DAC/SFP  ORACLE CORP

UNITEDHEALTH GROUP    ALPHABET INC

HQLA FUNDING LLC      CVS HEALTH CORP

BARTON CAPITAL SA     AUTOZONE INC

STARBIRD FDG. CORP.   COMCAST CORP

Source: STOXX, Data as of 8/10/2026
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iSTOXX AXI & FXI Indices Operational Overview

Index Bloomberg LSEG

iSTOXX Core AXI AXIIUNS INDEX .IIAXI

iSTOXX 1-Month AXI AXIIT1M INDEX .IIAXI1M

iSTOXX 3-Month AXI AXIIT3M INDEX .IIAXI3M

iSTOXX 6-Month AXI AXIIT6M INDEX .IIAXI6M

iSTOXX 12-Month AXI AXIIT12M INDEX .IIAXI1Y

iSTOXX Overnight AXI AXIION INDEX .IIAXION

iSTOXX 30-Day Avg Overnight AXI AXIIA1M INDEX .IIAXI30A

iSTOXX 90-Day Avg Overnight AXI AXIIA3M INDEX .IIAXI90A

iSTOXX 180-Day Avg Overnight AXI AXIIA6M INDEX .IIAXI180A

iSTOXX Core FXI FXIXUNS INDEX .IIFXI

iSTOXX 1-Month FXI FXIXT1M INDEX .IIFXI1M

iSTOXX 3-Month FXI FXIXT3M INDEX .IIFXI3M

iSTOXX 6-Month FXI FXIXT6M INDEX .IIFXI6M

iSTOXX 12-Month FXI FXIXT12M INDEX .IIFXI1Y

iSTOXX Overnight FXI FXIXON INDEX .IIFXION

iSTOXX 30-Day Avg Overnight FXI FXIXA1M INDEX .IIFXI30A

iSTOXX 90-Day Avg Overnight FXI FXIXA3M INDEX .IIFXI90A

iSTOXX 180-Day Avg Overnight FXI FXIXA6M INDEX .IIFXI180A

Publication Time

07:00 EST | 08:00 ETD | 13:00 CET

Business Day Calendar

U.S. fixed income calendar aligning with SIFMA

Data-Delivery Channels

ISS-STOXX Sftp and STOXX website

Correction Procedures

Rule and non-rule based as described in the 
methodology

Client-Notification Arrangement

Website based notification through STOXX net

https://stoxx.com/index/SCAXI/
https://stoxx.com/index/s1maxi/
https://stoxx.com/index/s1maxi/
https://stoxx.com/index/s1maxi/
https://stoxx.com/index/s3maxi/
https://stoxx.com/index/s3maxi/
https://stoxx.com/index/s3maxi/
https://stoxx.com/index/s6maxi/
https://stoxx.com/index/s6maxi/
https://stoxx.com/index/s6maxi/
https://stoxx.com/index/s12maxi/
https://stoxx.com/index/s12maxi/
https://stoxx.com/index/s12maxi/
https://stoxx.com/index/soaxi/
https://stoxx.com/index/s30daxi/
https://stoxx.com/index/s30daxi/
https://stoxx.com/index/s30daxi/
https://stoxx.com/index/s90daxi/
https://stoxx.com/index/s90daxi/
https://stoxx.com/index/s90daxi/
https://stoxx.com/index/s180daxi/
https://stoxx.com/index/s180daxi/
https://stoxx.com/index/s180daxi/
https://stoxx.com/index/SCFXI/
https://stoxx.com/index/s1mfxi/
https://stoxx.com/index/s1mfxi/
https://stoxx.com/index/s1mfxi/
https://stoxx.com/index/s3mfxi/
https://stoxx.com/index/s3mfxi/
https://stoxx.com/index/s3mfxi/
https://stoxx.com/index/s6mfxi/
https://stoxx.com/index/s6mfxi/
https://stoxx.com/index/s6mfxi/
https://stoxx.com/index/s12mfxi/
https://stoxx.com/index/s12mfxi/
https://stoxx.com/index/s12mfxi/
https://stoxx.com/index/sofxi/
https://stoxx.com/index/s30dfxi/
https://stoxx.com/index/s30dfxi/
https://stoxx.com/index/s30dfxi/
https://stoxx.com/index/s90dfxi/
https://stoxx.com/index/s90dfxi/
https://stoxx.com/index/s90dfxi/
https://stoxx.com/index/s180dfxi/
https://stoxx.com/index/s180dfxi/
https://stoxx.com/index/s180dfxi/
https://stoxx.com/credit-spread-indices/axi-fxi/
Index%20Guide
https://www.stoxx.com/web/stoxxnet
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Commercial Lending Applications for AXI/FXI

Borrower 

Margin

AXI

SOFR

2.00%

0.15%

3.00%

All-In Rate 5.15%

Loan Rate = SOFR + AXI + Borrower Margin

AXI/FXI provide a transparent, transaction-based credit-spread component for SOFR-linked lending structures.

• Corporate and institutional lending

• Bank asset-liability management

• Transfer pricing

• Funding-risk and liquidity-risk management

• Limited credit-spread hedging

• Market monitoring and research

Where AXI/FXI adds value

AXI shown for illustration purposes. Benchmark selection may reflect the lender’s funding 

profile: AXI for bank funding conditions; FXI for broader financial conditions, including 

non-bank financial issuers

+ +
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USD AXI / FXI Benchmark Derivatives Applications
How Core and Term variants align with swap structures and SOFR conventions

(1) The AXI/FXI benchmark terms do not themselves impose restrictions on the type of financial product in which they may be referenced, subject to applicable STOXX licensing terms. Separate usage 
restrictions, licensing requirements and other conditions may apply to CME Term SOFR and any other third-party benchmarks, data or services used in the transaction.

Used in OIS-style swaps

• Floating leg compounds in arrears over each Calculation 

period with annual resets 

• Best suited to wholesale and institutional derivatives 

markets 

New York Fed SOFR
Overnight SOFR conventions

Used in LIBOR-style / term-rate swaps

• Floating leg fixed at the start of the Calculation Period

• Interest is paid in arrears at period end

• Useful where the payment amount must be known in 

advance

CME Term SOFR

Forward-looking Term SOFR conventions

Preferred for wholesale and institutional swap markets
Suitable where borrowers and lenders need payment 
certainty at the start of the coupon period.

Core USD AXI & FXI
Variable maturity credit spreads

Term USD AXI & FXI1

Term settings at fixed tenors: 1M, 3M, 6M, 12M



iSTOXX AXI/FXI Indices Exhibit
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Index Exhibit

Exhibit Document Source Purpose Attachment / Reference Link

A1 Methodology STOXX
Official methodology documentation for 
USD AXI and USD FXI

Index Guide

B1
Governance / 
Administration Framework

STOXX
Governance and benchmark-
administration framework

STOXX_Governance_Structure

B2
IOSCO / BMR Compliance 
Materials

STOXX IOSCO/BMR compliance support
STOXX Letter of Compliance

STOXX EU BMR Change FAQ

B3 Oversight and Monitoring STOXX
Oversight, monitoring, methodology chang
e and operational control procedures

STOXX_Determination_and_Dissemination_Policy

Complaints_Procedure

C1
Input Data Sources 
Summary

Financial Industry 
Regulatory 
Authority (FINRA); Depo
sitory Trust & Clearing 
Corporation (DTCC)

Overview of underlying transaction data

Long Term Bond component: FINRA Trade Reporting 
and Compliance Engine (TRACE)

Short Term Money Market Component: DTCC’s Money 
Market Kinetics

D1
Current and Expected Use 
Cases

SOFR Academy
Overview of current and expected use 
cases

Current and Expected Use Cases Summary

E1
Independent Limited-
Assurance Review

Promontory Financial 
Group (IBM 
Promontory)

Independent limited-assurance review of 
AXI and FXI against the relevant IOSCO 
Principles

Promontory Financial Group, AXI/FXI Limited 
Assurance Review (2024)

F1 Academic Literature
Independent 
academic authors

Academic research relevant to across-the-
curve credit-spread indices, SOFR credit-
spread supplementation, and related 
funding-cost / lending dynamics

Berndt, Duffie & Zhu (2023)

Cooperman, Duffie, Luck, Wang & Yang (2024)

Tsyrennikov (2025)

G1
Official-Sector Policy 
Context

U.S. Treasury, Federal 
Reserve, Federal 
Reserve Bank of New 
York, OCC, FDIC, SEC 
and CFTC

Historical context regarding SOFR, credit-
sensitive supplements and private-sector 
benchmark innovation

Credit Sensitivity Group Letter, October 21, 2020

https://www.stoxx.com/document/Indices/Common/Indexguide/istoxx_credit_spread_indices_methodology_guide.pdf
https://www.stoxx.com/document/Resources/Regulation/STOXX_Governance_Structure.pdf
https://www.stoxx.com/document/Resources/Regulation/letter_compliance.pdf
https://www.stoxx.com/document/Resources/Regulation/2026%20BMR%20Change%20FAQ_012226.pdf
https://www.stoxx.com/document/Resources/Regulation/STOXX_Determination_and_Dissemination_Policy.pdf
https://www.stoxx.com/document/Resources/Regulation/Complaints_Procedure.pdf
https://www.finra.org/filing-reporting/trace#overview
https://www.finra.org/filing-reporting/trace#overview
https://www.finra.org/filing-reporting/trace#overview
https://www.dtcc.com/data-services/market-aggregates-and-analytics/money-market-kinetics
https://www.dtcc.com/data-services/market-aggregates-and-analytics/money-market-kinetics
https://sofracademy.com/wp-content/uploads/2026/06/D1-Current-and-Expected-Use-Cases-Summary-USD-AXI-USD-FXI_June-2026.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://stoxx.com/wp-content/uploads/2026/05/AXI-FXI-Limited-Assurance-Review-Report-and-Follow-up-Review-Memo-June-2024-1.pdf
https://onlinelibrary.wiley.com/doi/abs/10.1111/fmii.12172
https://onlinelibrary.wiley.com/doi/abs/10.1111/jofi.13411
https://onlinelibrary.wiley.com/doi/abs/10.1111/jofi.13411
https://onlinelibrary.wiley.com/doi/abs/10.1111/jofi.13411
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5435114
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/20201022_CSG_Letter.pdf
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Resources

Brochure: Integrating USD AXI & FXI 

into Asset Management

Article: How the LIBOR Transition Affects 

the Supply of Revolving Credit.

Alex Roever for BWC: Credit Spreads, 

Financial Stability, and the Next Stage of 

Benchmark Reform.

iSTOXX USD AXI/FXI webpage

SOFR Academy Insights STOXX Index Regulations Page

https://sofracademy.com/alex-roever-for-bwc-credit-spreads-financial-stability-and-the-next-stage-of-benchmark-reform/
https://libertystreeteconomics.newyorkfed.org/2023/02/how-the-libor-transition-affects-the-supply-of-revolving-credit/
https://stoxx.com/credit-spread-indices/axi-fxi/
https://sofracademy.com/wp-content/uploads/2024/11/AXI-FXI-Brochure-November-2024_PUBLISHED.pdf
https://sofracademy.com/wp-content/uploads/2024/11/AXI-FXI-Brochure-November-2024_PUBLISHED.pdf
https://libertystreeteconomics.newyorkfed.org/2023/02/how-the-libor-transition-affects-the-supply-of-revolving-credit/
https://libertystreeteconomics.newyorkfed.org/2023/02/how-the-libor-transition-affects-the-supply-of-revolving-credit/
https://sofracademy.com/alex-roever-for-bwc-credit-spreads-financial-stability-and-the-next-stage-of-benchmark-reform/
https://sofracademy.com/alex-roever-for-bwc-credit-spreads-financial-stability-and-the-next-stage-of-benchmark-reform/
https://sofracademy.com/alex-roever-for-bwc-credit-spreads-financial-stability-and-the-next-stage-of-benchmark-reform/
https://stoxx.com/credit-spread-indices/axi-fxi/
https://sofracademy.com/insights/
https://sofracademy.com/wp-content/uploads/2024/11/AXI-FXI-Brochure-November-2024_PUBLISHED.pdf
https://www.stoxx.com/index-regulations
https://sofracademy.com/insights/
https://www.stoxx.com/index-regulations
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USD AXI & FXI License Categories 

1 Internal Use Treasury, ALM, transfer pricing, risk, research, valuation, internal analytics.

2 Financial Product Loans, securities, derivatives, deposits, structured products, ETFs, and other financial contracts.

3 Service Provider Vendors, valuation providers, loan platforms, treasury platforms, risk systems, reporting and operational systems.

4 Data Distribution Market data vendors, redistributors, display and non-display use, derived data products (Bloomberg)

5 Trading and Clearing
Exchanges, SEFs, DCMs, CCPs, clearing houses, and other venues listing, trading, or clearing AXI / FXI-linked 
products.

6 Derived Benchmark/Product
Benchmarks, indexes, curves, analytics, or other derived products that use AXI / FXI directly or indirectly as an 
input or underlying reference.

7 Historical 
Post-termination, expired, de-listed, legacy, or historical contract support for records, audit, verification, and 
internal analysis.

License Type Description

Note: Existing STOXX clients can generally add USD AXI and FXI coverage through a short amendment to their existing license agreement, streamlining the onboarding process.
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Offices and contacts

Learn more about STOXX & DAX Indices on stoxx.com

Call a STOXX representative

Customer support
customersupport@iss-stoxx.com

+41 43 430 72 72

Zug

Theilerstrasse 1A

6300 Zug

Switzerland

P | +41 43 430 71 60

London

1 London Bridge 

4th Floor, West Building

London SE1 9BG

United Kingdom

P | +44 20 7862 7680

Frankfurt

Taunus Tower

Mergenthalerallee 73-75

65760 Eschborn 

Germany

P | +49 (6196) 7719257

Paris

5 Rue du Renard

75004 Paris

France

P | +33 1 55 27 38 38

Milan

7th Floor

Piazza Velasca 3/5

20122 Milan

Italy

Prague

Futurama Business Park Bldg. E 

Sokolovska 662/136e

186 00 Prague 8

Czech Republic

P | +420 226 238 419

ISS Inc. (New York) 

1177 Avenue of the 

Americas 14th Floor

New York, NY 10036 

USA

P | +1 646 680 6350

Hong Kong

19th Floor, Nexxus Building

41 Connaught Road 

Central, 

Hong Kong

P | +852 3107 8030

ISS K.K. (Tokyo)
Sumitomo Fudosan Kanda 
Building 16F
7 Kanda Mitoshiro-cho, 
Chiyoda-ku
Tokyo 101-0053
Japan
P | +852 3107 8030

ISS Australia Pty. 

(Sydney)

7F, 55 Clarence Street

Sydney, NSW 2000 

Australia

P | +61 2 8074 3104

New Dehli
404-407, Tower-B, 4th Floor

Unitech Cyber Park, Sector-39

Gurugram, Haryana 122003

India

https://stoxx.com/


Thank you
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About STOXX

STOXX® and DAX® indices comprise a global and comprehensive family of more than 20,000 strictly rules-based and transparent indices. 

Best known for the leading European equity indices EURO STOXX 50®, STOXX® Europe 600 and DAX®, the portfolio of index solutions consists of total market, benchmark, blue-chip, 

sustainability, thematic and factor-based indices covering a complete set of world, regional and country markets.

STOXX and DAX indices are licensed to more than 550 companies around the world for benchmarking purposes and as underlyings for ETFs, futures and options, structured products, 

and passively managed investment funds.

STOXX Ltd., part of Deutsche Boerse Group, is the administrator of the STOXX and DAX indices under the European Benchmark Regulation.

Legal disclaimer

STOXX Ltd., ISS STOXX GmbH, ISS STOXX Index GmbH, Deutsche Boerse Group and their licensors, research partners or data providers do not make any warranties or representations, 

express or implied, with respect to the timeliness, sequence, accuracy, completeness, currentness, merchantability, quality or fitness for any particular purpose of its index data and 

exclude any liability in connection therewith. STOXX, ISS STOXX GmbH, ISS STOXX Index GmbH, Deutsche Boerse Group and their l icensors, research partners or data providers are not 

providing investment advice through the publication of indices or in connection therewith. In particular, the inclusion of a company in an index, its weighting, or the exclusion of a 

company from an index, does not in any way reflect an opinion of STOXX, ISS STOXX GmbH, ISS STOXX Index GmbH, Deutsche Boerse Group or their licensors, research partners or data 

providers on the merits of that company. Financial instruments based on the STOXX® indices, DAX® indices or on any other indices supported by STOXX are in no way sponsored, 

endorsed, sold or promoted by STOXX, ISS STOXX GmbH, ISS STOXX Index GmbH, Deutsche Boerse Group or their licensors, research partners or data providers.

AXI® (“AXI”) and FXI® (“FXI”) are trademarks of SOFR Academy, Inc (“SOFR Academy”). SOFR is published by the Federal Reserve Bank of New York (“The New York Fed”) and its use is 

subject to The New York Fed Terms of Use for Select Rate Data. The New York Fed has no liability for any use of the data. STOXX is not affiliated with SOFR Academy, Promontory Financial 

Group, The New York Fed, or CME Group.

The source of market data used for the calculation of The iSTOXX / SOFR Academy USD Across-the-Curve Credit Spread Index (AXI) and the iSTOXX / SOFR Academy USD Financial 

Conditions Credit Spread Index (FXI), including any related variants, term settings, or financial products based on them (collectively, the “Index Products),” is DTCC Solutions LLC or its 

affiliates (collectively, “DTCC”). The “Index Products,” are not sponsored, endorsed, sold or promoted by DTCC. DTCC makes no representation or warranty, express or implied, to any 

member of the public with respect to the Index Products or any financial product based on the Index Products. DTCC shall not be responsible for any errors or omissions in, or delays or 

interruptions to the delivery of, the Index Products, regardless of the cause. In no event shall DTCC be liable for any direct, indirect, special or consequential damages, costs, expenses, 

legal fees, or losses, including lost income or lost profit, trading losses and opportunity costs, in connection with the Index Products or any financial product based on the Index Products.

About STOXX & disclaimer
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