
S&P Edge Volatility Indices – 
Citi Edge

Index Objective and Highlights
The S&P 500 ® Edge Volatility Index series measures the performance of leveraged strategies applied to 
an underlying index based on a forward-looking volatility estimate.

The indices comprise five subindices, with each subindex rebalancing respectively on one day of the 
week using PM-settled SPXW options. Each subindex floors at 25% of the prior week’s rebalancing level 
and applies a leverage cap. The overall index level targets equal weight exposure by rebalancing each 
subindex on its corresponding rebalancing day.

Index Overview
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Ticker SPXF4EV6

Index Sponsor Citigroup Global Markets 
Holdings Inc.

Volatility Target 40%

Decrement 6%

Index Calculation Agent Citigroup Global Markets Inc. 
(CGMI)

Index Launch Date May 10, 2024

Ticker SPXF3EV6

Index Sponsor Citigroup Global Markets 
Holdings Inc.

Volatility Target 35%

Decrement 6%

Index Calculation Agent Citigroup Global Markets Inc. 
(CGMI)

Index Launch Date May 10, 2024
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S&P 500® Futures 40% Edge Volatility 6% 
Decrement Index (USD) ER

S&P 500® Futures 35% Edge Volatility 6% 
Decrement Index (USD) ER



Each member of the index series is made up of five 
component subindices, each of which rebalances on a 
different weekday. As a result, 20% of each member 
index is rebalanced daily, providing diversification 
across weekdays. For each subindex, the rebalanced 
amount is determined using a calculated forward-
looking volatility metric that considers the entire chain of 
weekly S&P 500 options expiring on the same day of 
the following week.1 This mechanism aims to stabilize 
exposure during volatility spikes and seeks to enhance 

On each weekday, the subindex corresponding to that particular day of the week noted is calculated as follows:
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Index Underlying Index Target Volatility) Leverage Cap
Decrement 

Factor
S&P 500 Futures 35% Edge Volatility Index (USD) ER S&P 500 Futures ER 35% 5% 0%
S&P 500 Futures 35% Edge Volatility 6% Decrement Index 
(USD) ER S&P 500 Futures ER 35% 5% 6%

S&P 500 Futures 40% Edge Volatility Index (USD) ER S&P 500 Futures ER 40% 5% 0%
S&P 500 Futures 40% Edge Volatility 6% Decrement Index 
(USD) ER S&P 500 Futures ER 40% 5% 6%

Index Family
The index family includes the following

responsiveness to shifts in market volatility expectations 
while targeting a pre-defined level of volatility.

Each member index targets equal weight exposure to 
and the same volatility level as each of its five 
subindices. Each subindex is floored at 25% of the prior 
week’s rebalancing level to help minimize turnover and 
applies leverage of up to 500%, which seeks to improve 
upside potential in low volatility environments.

1 Out-of-the-money call options with delta > 1% and out-of-the-money put options with delta < -1% are selected.
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Subindex

One-week option implied 
volatility is determined 
using listed weekly S&P 
500 options.

The weekly leverage level 
for each subindex is 
determined as the minimum 
of its leverage cap and the 
ratio of its target to 
forward-looking volatility.

Each underlying subindex 
is rebalanced through an 
intraday window, utilizing 
the new leverage level 
and applying a floor that 
is 25% of the prior week's 
rebalancing level to help 
minimize turnover.

The S&P 500 Futures Edge 
Volatility Indices target an 
equal weight exposure to each 
subindex, based on the weekly 
rebalance and the leveraged 
change in levels for non- 
rebalancing components. 
Decrement and non-decrement 
levels are calculated for each
target volatility index.

On each weekday, the subindex corresponding to that particular day of the week noted is calculated as follows:
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InspereX LLC and its affiliates explicitly disclaim any responsibility for product suitability or suitability determinations related to individual investors. This information should not be regarded 
by recipients as a substitute for the exercise of their own independent judgment, and the information provided herein is not an offer, solicitation or a recommendation to buy, sell, or hold 
any security or investment strategy. There can be no assurance that the investments shown herein were or will be profitable, and this material does not take into account any investor’s 
particular investment objectives, financial situation, particular needs, strategies, tax status, or time horizon.

The investment products discussed herein are considered complex investment products. Such products contain unique features, risks, terms, conditions, fees, charges, and expenses 
specific to each product. The overall performance of the product is dependent on the performance of an underlying or linked derivative financial instrument, formula, or strategy. Return  
of principal is not guaranteed and is subject to the credit risk of the issuer. Investments in complex products are subject to the risks of the underlying reference asset classes to which the 
product may be linked, which include, but are not limited to, market risk, liquidity risk, call risk, income risk, reinvestment risk, as well as other risks associated with foreign, developing, or 
emerging markets, such as currency, political, and economic risks. Depending upon the particular complex product, participation in any underlying asset (“underlier”) is subject to certain 
caps and restrictions. Any investment product with leverage associated may work for or against the investor. Market-Linked Products are subject to the credit risk of the issuer. Investors 
who sell complex products or Market-Linked Products prior to maturity are subject to the risk of loss of principal, as there may not be an active secondary market. You should not purchase 
a complex investment product until you have read the specific offering documentation and understand the specific investment terms, features, risks, fees, charges, and expenses of such 
investment.

The information contained herein does not constitute an offer to sell or a solicitation of an offer to buy securities. Investment products described herein may not be offered 
for sale in any state or jurisdiction in which such offer, solicitation, or sale would be unlawful or prohibited by the specific offering documentation.

©2025 InspereX. All rights reserved. Securities offered through InspereX LLC, Member FINRA/SIPC. Technology services provided by InspereX Technologies LLC. InspereX LLC and 
InspereX Technologies LLC are affiliates. InspereX and insperex.com are trademarks of InspereX Holdings LLC.

For all Market-Linked Products, excluding Market-Linked CDs, the following applies:  
Not FDIC insured  //  Not bank guaranteed  //  May lose value  //  Not a bank deposit  //  Not insured by any government agency

insperex.com®
®

Questions?
Contact InspereX at 888.849.5732 or advisorsupport@insperex.com

 
For more information on the benefits, risks, and suitability of Market-Linked Products, otherwise known 
as Structured Products, please visit your InspereX microsite or contact your wholesaler or RIA Specialist 
for an exploration call.
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