
Introducing the J.P. Morgan 
ESG Global Corporate Index 

The JESG GCI is a comprehensive ESG benchmark encompassing 
global investment grade and high yield corporate debt. 

Index Perspectives



What is the JESG GCI? 
We introduce the J.P. Morgan ESG Global Corporate Index (JESG GCI), an integrated environmental, social, and governance 
corporate benchmark covering Investment Grade and High Yield markets across USD, EUR, and GBP currencies. The newly 
launched aggregate index and the investment grade variant are the latest expansions to the established J.P. Morgan ESG 
(JESG) global fixed income index family. The new additions complement the JESG GCI High Yield index launched in 2019 
(can be read here), providing a complete ESG corporate benchmark. 

• All-encompassing global corporate baseline index: The JESG GCI is built atop a non-ESG baseline, an inclusive 
multi-currency benchmark that tracks global corporate issuances across developed and emerging markets.
The baseline GCI includes 19,000+ securities from nearly 2,000 investment grade and 1,700 high yield issuers, with 
a total notional of US $14.8 trillion, as of December 31st, 2021.

• Broad ranging coverage due to expansive inclusion criteria: The index uniquely features the inclusion of floating 
rate notes, perpetual notes, Tier 2, non-contingent convertible Tier 1 capital, and non-registered securities. The 
baseline GCI includes corporate debt denominated in USD, EUR, and GBP currencies, which make up 70%, 26%, 
and 4% of the index, respectively.

• Ethical screening and green bonds used to tilt index weights: Corporate issuers with higher ESG scores are over-
weighted compared with the baseline index. Green bonds, as designated by the Climate Bonds Initiative (CBI), will 
receive a one-notch upgrade. While, on the exclusionary side, issuers with any revenue from production of tobacco, 
thermal coal, oil sands, or military/controversial weapons and lack of adherence to United Nations Global Compact 
(UNGC) principles are excluded. As of December 31st, 2021, 14% of the baseline GCI is excluded from JESG GCI due 
to negative screening or low ESG scores.

• Enhanced bespoke index capability: JESG GCI offers depth and transparency with over 7,000 sub-indices 
available, across JESG band, currency, industry, region, credit rating, and maturity. Hedged index levels are 
calculated in 8 key currencies. In order to facilitate evolving ESG investment mandates, JESG GCI also offers 
expansive tailored solutions, including fine tuning of discretionary ESG criteria, controversial issuer exclusion, green 
bond weight adjustment, selective JESG bands inclusion or incorporating other labelled bonds
weighting methodology.

• Fallen angels and rising stars: To bring a holistic view into ESG corporate investing, the index adopts a unified 
index criteria and a harmonized industry classification across IG and HY. Bespoke indexation for fallen angels and 
rising stars are available for mandates seeking custom holding periods during credit transitions.

• Pricing and FX rates for the JESG Global Corporate Index are provided by thirdparty vendors, Pricing Direct and WM/
Refinitiv, respectively.

• JESG GCI family of indices offer daily returns and statistics since December 31st, 2012. Index data is accessible
on J.P. Morgan Markets (can be read here) and Bloomberg via JGCIAGIN Index <GO> and JIGEAGIN Index
<GO>.

The GCI Index Profile 

GCI Index GCI IG Index GCI HY Index GCI USD Index GCI EUR Index GCI GBP Index 

No. of Securities (baseline) 19,028 15,113 3,915 13,294 4,706 1,029 

No. of Issuers (baseline) 3,579 1,995 1,694 2,756 1,069 395 

No. of Countries (baseline) 89 60 79 83 44 27 

Notional Amount (baseline) US$14.83 trillion US$12.20 trillion US$2.63 trillion US$10.47 trillion US$3.76 trillion US$0.60 trillion 

Avg. Credit Rating (JESG index) BBB+/Baa1/BBB+ A-/A3/A- BB-/B1/BB BBB+/Baa1/BBB+ BBB+/Baa1/BBB+ BBB+/Baa1/BBB+ 

Source: J.P. Morgan, as of December 31st, 2021 

https://jpmm-internal.jpmchase.net/#home
https://www.jpmm.com/research/content/GPS-2922591-0


J.P. Morgan ESG Index Suite (JESG)

2018

2019

2020

2021

Future

April
The initial JESG was launched for the 
leading EM suite of indices, including 

JESG EMBI, JESG GBI-EM, JESG CEMBI.

February
JESG family expands to cover  

the global high yield credit markets. 
JESG GCI HY was launched.

May
JESG GCI IG Sterling was created  

to expand the credit coverage in IG.

November
JESG GCI IG USD was established  

shortly after, for DM markets.

JESG GENIE index was introduced  
to track the rapid growing green  

bond asset class.

November
JESG JACI was developed in  
the same year to provide an ESG 
benchmark aligned to Asia Credit.

October
JESG GCI IG Euro added to the 
GCI family a few months later.

October
JESG GCI broadens to full credit stack, 
encompassing IG and HY, across EM  
and DM Markets and includes US Dollar, 
Euro and Sterling denominated debts.

On Our Radar
Social, Sustainability,  
and Sustainability-Linked Bonds are  
on our radar for assessment, alongside  
our existing Green Bond analysis.

November
J.P. Morgan Carbon Analytics  

demonstrates for the first time our indices 
exposure to climate change, commencing  

with carbon footprints of our flagship 
sovereign debt benchmarks.

On Our Radar
 J.P. Morgan Carbon Analytics will expand  

to also encompass our flagship  
corporate debt benchmarks.

 We are working with leading data suppliers 
on carbon emission data to achieve 
decarbonization targets for clients.

Corporate Paris-Aligned and Sovereign 
decarbonization index methodologies 

are in our pipeline to better meet our 
clients sustainable investing ambitions.



The first ESG benchmark to cover  
the global credit markets

JESG 
Framework

Integrates ethical  
screening, ESG weight  

tilts, Green Bond  
overweight, etc. Over 9yrs 

ESG History
Provides daily JESG  

scores of 5,400 global 
corporate issuers

7,000+ 
Sub-indices

Enhanced  
granularity & bespoke  

customization  
available

Daily
Analytics 
Bond & Index

Offers return attribution 
and to-maturity /  
worst statistics

USD,
EUR & GBP 

Denominated Debt
Comprises of  

37,500 instruments  
historically

IG & HY 
Landscape
Represents  

debt from 5,400  
companies  

globally

$15 Trillion 
Notional

Tracks debt stocks  
from 89 countries  

of DM & EM  
markets

J.P. Morgan  
ESG GCI

CONTACT INFORMATION

Index Research Index Sales
e-mail index.research@jpmorgan.com with your request. e-mail index.licensing@jpmorgan.com with your request.

mailto:index.research@jpmorgan.com
mailto:index.licensing@jpmorgan.com


The JESG GCI suite offers 7,000+ discrete sub-indices

JESG GCI Performance

JESG GCI Family

Investment Grade Aggregate High Yield

By ESG band

Band 1
Band 2
Band 3
Band 4
Band 5

By Currency

US Dollar
Euro
Sterling

By Region

Asia
Mid East & 
Africa
East Europe
West Europe
NAMR
LATAM

By Industry

Automotive
Banks
Basic Industries
Cable / Media
Capital Goods
Consumer
Energy
Non-bank Financials
Pharma / Healthcare
Real Estate
Technology
Telecom
Transportation
Utilities

By Credit

AAA
AA
A
BBB
BB
B
CCC
CC
C
NR

By Maturity

<3yrs
3-5yrs
5-7yrs
7-10yrs
10-20yrs
20-30yrs
30yrs+

By Coupon

Floating
Fixed-rate

Over time, the J.P. Morgan ESG Global Corporate Index (JESG GCI) delivers comparable absolute and risk-adjusted returns 
to its baseline index, while equally demonstrating stronger ESG characteristics across IG and HY asset classes.

Statistics JESG GCI Baseline 
GCI

Diff  
GCI

JSEG  
GCI IG

Baseline 
GCI IG

Diff  
GCI IG

JESG  
GCI HY

Baseline 
GCI HY

Diff  
GCI HY

TR 2013 2.51% 2.20% +0.31% 1.50% 1.24% +0.26% 7.54% 7.18% +0.35%

TR 2014 2.81% 3.18% -0.37% 3.30% 3.70% -0.40% 0.82% 0.80% +0.02%

TR 2015 -3.40% -3.44% +0.04% -3.27% -3.23% -0.04% -4.03% -4.49% +0.46%

TR 2016 5.51% 5.70% -0.19% 3.43% 3.74% -0.32% 15.01% 15.26% -0.25%

TR 2017 9.48% 9.34% +0.14% 9.29% 9.14% +0.15% 10.35% 10.32% +0.02%

TR 2018 -3.37% -3.34% -0.04% -3.34% -3.32% -0.02% -3.71% -3.44% -0.27%

TR 2019 11.32% 11.52% -0.21% 10.95% 11.13% -0.17% 13.26% 13.59% -0.33%

TR 2020 9.85% 9.91% -0.06% 10.21% 10.28% -0.07% 7.83% 7.65% +0.18%

TR 2021 -2.41% -2.27% -0.14% -3.18% -2.97% -0.21% 1.46% 1.25% +0.21%

Cumulative Return 35.61% 36.27% -0.66% 31.19% 32.23% -1.04% 57.54% 56.85% +0.69%

Annualized Return 3.44% 3.50% -0.06% 3.06% 3.15% -0.09% 5.18% 5.13% +0.05%

Annualized Volatility 4.00% 3.99% +0.01% 4.27% 4.25% +0.02% 4.61% 4.61% +0.00%

Sharpe Ratio 0.86 0.88 -0.02 0.72 0.74 -0.02 1.12 1.11 +0.01

YTW 2.50% 2.57% -0.07% 2.29% 2.37% -0.08% 4.41% 4.45% -0.04%

STW 134 135 -1 110 112 -2 350 349 +1

Mod Dur. to Worst 6.24 6.43 -0.19 6.79 6.99 -0.2 3.58 3.64 -0.06

JESG Score 60 54 +6 60 55 +5 59 54 +5

Source: J.P. Morgan, as of December 31st, 2021



 
 
 

DISCLOSURES 

Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts are 
primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies, with respect 
to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report accurately reflect the 
Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the Research Analyst's compensation 
was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the Research Analyst(s) in this report. For all 
Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA requirements, that the Research Analyst’s 
analysis was made in good faith and that the views reflect the Research Analyst’s own opinion, without undue influence or intervention. 

All authors named within this report are Research Analysts unless otherwise specified. In Europe, Sector Specialists (Sales and Trading) may be 
shown on this report as contacts but are not authors of the report or part of the Research Department. 

Company-Specific Disclosures: Important disclosures, including price charts and credit opinion history tables, are available for compendium reports 
and all J.P. Morgan–covered companies, and certain non-covered companies, by visiting https://www.jpmm.com/research/disclosures, calling 1-
800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your request. 

A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & Commentary 
page of http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument. 

Analysts' Compensation: The research analysts responsible for the preparation of this report receive compensation based upon various factors, 
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues. 

 
OTHER DISCLOSURES 

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide. 

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong Kong 
SAR (China); Taiwan (China); and Macau SAR (China). 

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered by 
the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to be read 
or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients should be 
aware of their own legal and compliance obligations when making investment decisions. 

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is 
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan Representative 
or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's Characteristics and Risks of 
Standardized Options or http://www.finra.org/sites/default/files/Security_Futures_Risk_Disclosure_Statement_2018.pdf for a copy of the Security 
Futures Risk Disclosure Statement. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future become, 
subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please consult: 
https://www.jpmorgan.com/global/disclosures/interbank_offered_rates 

Private Bank Clients:  Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its 
subsidiaries (“J.P. Morgan Private Bank”), research is provided to you by J.P. Morgan Private Bank and not by any other division of 
J.P. Morgan, including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division. 

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research 
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts 
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of this 
research. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be licensed to 
carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated below, this material 
has been distributed by the legal entity responsible for production. If you have any queries, please contact the relevant Research Analyst in your 
jurisdiction or the entity in your jurisdiction that has distributed this research material. 
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