
 

 

iBoxx Asia-Pacific Annual Index Review 2023 

Results 

 
LONDON, SEPTEMBER 29, 2023: Following consultations with clients and market participants, 
as well as the conclusion of the public consultation for methodology changes on iBoxx Asian 
indices, IMBA UK is pleased to announce the results of the 2023 iBoxx Asia-Pacific Annual 
Index Review.  
 
All changes, including the 2023 market weight changes have been reviewed by the iBoxx Asia-
Pacific General Advisory Committee. 
 
IBOXX ASIAN LOCAL BOND INDEX (IBOXX ALBI) 
 
2023 Market Weights 

IMBA UK has calculated the 2023 target weights of the following markets eligible for iBoxx ALBI. 
The target market weights are: 
 

 

  
The increase in the weight of India is driven by an improvement of the GEMLOC securities 
market access score for India from 50 to 62.5 in Aug 2023, which triggered the removal of the 
50% capital controls cap imposed on the Indian market. For further details, please refer to the 
index methodology here.  
 
According to the index methodology, the maximum permissible change for any market weight 
change is 50bps per quarter. Therefore, the proposed market weight changes will take place 
over several quarters. The following table shows the weight changes over the next four 
quarters, starting from November 30, 2023.  
 

Market 2022 weights 2023 target weights Annual change 

China Onshore 20.00% 20.00% - 

China Offshore 3.52% 3.11% -0.41% 

Hong Kong 4.78% 4.53% -0.25% 

India 6.22% 12.40% +6.18% 

Indonesia 10.38% 9.61% -0.77% 

Malaysia 11.55% 10.52% -1.03% 

Philippines 7.42% 6.46% -0.96% 

Singapore 12.59% 11.65% -0.94% 

South Korea 13.77% 12.85% -0.92% 

Taiwan 0.00% 0.00% 0.00% 

Thailand 9.77% 8.87% -0.90% 

Market Current weight Nov 30, 2023 Feb 29, 2024 May 31, 2024 Aug 31, 2024 

China 
Onshore 

20.0000% 20.0000% 20.0000% 20.0000% 20.0000% 

China 
Offshore 

3.5200% 3.4868% 3.4537% 3.4205% 3.3873% 

Hong Kong 4.7800% 4.7598% 4.7395% 4.7193% 4.6991% 

https://www.markit.com/Company/Files/DownloadFiles?CMSID=65e492c01c0b41f7b02826405970c075
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The values for each of the factors used in the calculation of the market weights are: 
 

 
IBOXX ABF PAN-ASIA (IBOXX ABF) 
 
2023 Market Weights 
 
IMBA UK has calculated the 2023 target weights of the following markets eligible for iBoxx ABF 
indices. The new weights are effective from October 31, 2023.  
 

 
 
 
 
 
 
 
 

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

India 6.2200% 6.7200% 7.2200% 7.7200% 8.2200% 

Indonesia 10.3800% 10.3177% 10.2554% 10.1931% 10.1308% 

Malaysia 11.5500% 11.4667% 11.3833% 11.3000% 11.2167% 

Philippines 7.4200% 7.3423% 7.2647% 7.1870% 7.1093% 

Singapore 12.5900% 12.5139% 12.4379% 12.3618% 12.2858% 

South Korea 13.7700% 13.6956% 13.6211% 13.5467% 13.4723% 

Taiwan 0.0000% 0.0000% 0.0000% 0.0000% 0.0000% 

Thailand 9.7700% 9.6972% 9.6244% 9.5516% 9.4787% 

Market Index market cap 
(US$ bn) 

GEMLOC 
Investability 

Indicator 

GEMLOC Securities 
Market Access 

1+ Government 
bond market size 

(US$ bn) 

China Onshore 5673 67 87.5 2919 

China Offshore 43 77 87.5 8 

Hong Kong 48 91 100 9 

India 1076 61 62.5 1076 

Indonesia 226 71 87.5 226 

Malaysia 232 79 87.5 222 

Philippines 141 44 75 141 

Singapore 149 94 100 107 

South Korea 673 83 100 673 

Thailand 186 66 75 196 

Market 2022 weights 2023 target weights Annual change 

China  25.00% 25.00% - 

Hong Kong 8.07% 8.26% +0.19% 

Indonesia 8.37% 8.47% +0.10% 

Malaysia 11.45% 11.31% -0.14% 

Philippines 6.58% 6.21% -0.37% 

Singapore 16.07% 16.16% +0.09% 

South Korea 15.01% 15.32% +0.31% 

Thailand 9.45% 9.27% -0.18% 

Market Bond market size 
(US$ bn) 

Credit Rating GEMLOC 
Investability 

Indicator 

1+ Government 
bond market size 

(US$ bn) 

China  18,325 A+ 67 2,919 

Hong Kong 366 AA+ 91 9 

Indonesia 409 BBB 71 226 

Malaysia 419 A 79 222 

Philippines 212 BBB+ 44 141 

Singapore 504 AAA 94 107 

South Korea 2,347 AA 83 673 

Thailand 459 A- 66 186 



 

ANNOUNCEMENT 

S&P Global - Internal Use Only 

IBOXX ASIA  
 
2023 Market Weights 
 
IMBA UK has calculated the 2023 target weights of the following markets eligible for iBoxx Asia 
indices. The new weights are effective from October 31, 2023.  
 

 
 
 
 
 
 
 
 
 
 

The increase in the weight of India is driven by an improvement of the GEMLOC securities 
market access score for India from 50 to 62.5 in Aug 2023, which triggered the removal of the 
50% capital controls cap imposed on the market. For further details, please refer to the index 
methodology here.  
 
The values for each of the factors used in the calculation of the market weights are:  
 

 
As per announcement on September 13, 2023, the distribution of quarterly weight changes for 
iBoxx Asia will be increased from 0.50% to 1.00%, effective with the change on October 31, 
2023. 
 
The table below details the expected changes in the underlying market weights with the 
increased quarterly weight change limit: 
 

Market 2022 weights 2023 target weights Annual change 

China  20.00% 20.00% - 

Hong Kong 8.57% 8.27% -0.30% 

India 4.23% 8.39% 4.16% 

Indonesia 8.21% 7.85% -0.36% 

Malaysia 11.48% 10.71% -0.77% 

Philippines 6.49% 5.79% -0.70% 

Singapore 16.39% 15.59% -0.80% 

South Korea 15.21% 14.67% -0.54% 

Taiwan 0.00% 0.00% - 

Thailand 9.42% 8.73% -0.69% 

Market Bond market size 
(US$ bn) 

Credit Rating GEMLOC 
Investability 

Indicator 

1+ Government 
bond market size 

(US$ bn) 

China  18,325 A+ 67 2919 

Hong Kong 366 AA+ 91 9 

India 2,204 BBB- 61 1076 

Indonesia 409 BBB 71 226 

Malaysia 419 A 79 222 

Philippines 212 BBB+ 44 141 

Singapore 504 AAA 94 107 

South Korea 2,347 AA 83 673 

Thailand 459 A- 66 186 

Market Current weight Oct 31, 2023 Jan 31, 2024 Apr 30, 2024 Jul 31, 2024 

China  20.0000% 20.0000% 20.0000% 20.0000% 20.0000% 

Hong Kong 8.5700% 8.4979% 8.4258% 8.3537% 8.2815% 

India 4.2300% 5.2300% 6.2300% 7.2300% 8.2300% 

Indonesia 8.2100% 8.1235% 8.0369% 7.9504% 7.8638% 

Malaysia 11.4800% 11.2949% 11.1098% 10.9247% 10.7396% 

Philippines 6.4900% 6.3217% 6.1535% 5.9852% 5.8169% 

Singapore 16.3900% 16.1977% 16.0053% 15.8130% 15.6209% 

https://www.markit.com/Company/Files/DownloadFiles?CMSID=045713150bef4b96bb6a952d1a115bec
https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20230913-1466350/1466350_iboxx-asia-indices-methodology-update-9-13-2023.pdf
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Once India has reached its new target weight, the maximum permitted weight change per 
quarter will be reset to 0.50%.  
 
 
OTHER INDEX FAMILIES 
 
iBoxx USD Asia-Pacific, iBoxx USD Asia ex-Japan and iBoxx ADBI Indices 
 
No changes.  
 
iBoxx SGD Indices and Hang Seng Markit iBoxx Offshore RMB Bond Indices 
 
In order to align the index methodology across the Asian iBoxx indices, IMBA UK proposes to 
make zero coupon bonds and covered bonds eligible for the iBoxx SGD Overall and Hang Seng 
Markit iBoxx Offshore RMB Bond indices. This proposal would also be implemented in custom 
indices that are based off these index families. As of data from August 31, 2023, there was no 
impact on the existing index membership as there were no eligible bonds that fulfilled the criteria 
in either index family. 
 
A public consultation on this change is currently open and will close on October 11, 2023. 
Please refer to this link for more details of the public consultation. A final announcement will be 
published upon the close of the consultation. If adopted, the change will be implemented in 
conjunction with the October 2023 month-end rebalancing, which takes effect prior to the market 
open on November 1, 2023.  
 
iBoxx ChinaBond Government and Policy Bank Bond Indices 
 
No changes.  
 
iBoxx AUD Large Cap Indices 
 
No changes.  

South Korea 15.2100% 15.0802% 14.9504% 14.8206% 14.6908% 

Taiwan 0.0000% 0.0000% 0.0000% 0.0000% 0.0000% 

Thailand 9.4200% 9.2541% 9.0883% 8.9224% 8.7565% 

https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20230921-1466473/1466473_iboxx-sgd-hang-seng-markit-iboxx-offshore-rmb-consult-9-21-2023.pdf
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General Disclaimer 

© 2023 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P 
COMPOSITE 1500, S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND 
ARISTOCRATS, Select Sector, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx, 
ABX, ADBI, CDX, CMBX, LCDX, MBX, MCDX, PRIMEX, TABX, HHPI, IRXX, I-SYND, SOVX, CRITS, CRITR are registered 
trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates. DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL 
AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together with others have 
been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written 
permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in jurisdictions where S&P Dow 
Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the 
necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices is 
impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation 
in connection with licensing its indices to third parties and providing custom calculation services. Past performance of an index is not 
an indication or guarantee of future results. 

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through 
investable instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any 
investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on 
the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will 
accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment 
advisor, and S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or 
other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in 
reliance on any of the statements set forth in this document.  S&P Dow Jones Indices is not an investment adviser, commodity 
trading advisor, commodity pool operator, broker dealer, fiduciary, promoter” (as defined in the Investment Company Act of 1940, as 
amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor.  Inclusion of a security, 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. 

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. 

 
 
 
 
 
 
 
 
 


