
• Consistent exposure of ~80%-85% to the top 3 “new economy” sectors (Tech, Consumer Discretionary, and Healthcare)

• Ratio of the aggregate market cap of NDX vs S&P 500 (SPX) has grown to nearly 50%

• 7 of the 10 largest US companies (Microsoft, Apple, NVIDIA, Alphabet, Amazon, Meta, and Broadcom) are in NDX

Source: Nasdaq, FactSet, Bloomberg, Morningstar. Data as of December 31, 2023
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NDX and SPX have had very similar 

volatility over the last 15+ years

• NDX has outperformed SPX by 2.4x on a cumulative basis from 2008 to 2023

• NDX has outperformed SPX in 12 of the past 16 calendar years, including by nearly 30% each in 2023 / 2020 / 2009. 

• QQQ tracking NDX ranked in 99th percentile across all funds in Morningstar’s Large Growth category (10/15-year basis)

Firms in NDX spend about 1.4x in 

R&D, on average, compared to SPX

Fundamental CAGR of NDX and SPX 

from 2003 to 2023

NDX demonstrated much higher 

fundamental growth compared to SPX
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