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Claims 

1. A computer system for calculating an intraday indicative value (“IIV”) of an 

exchange traded fund (“ETF”), the computer system comprising: 

a communication processor configured to receive an intraday indicative value 

(“IIV”) file, the IIV file comprising: 

a closing value for equity securities included in the ETF; 

an accumulated value of at least one derivative product in which the ETF 

is invested, wherein the accumulated value includes a gain or loss of 

the at least one derivative product during a previous trading day; and 

a computing processor configured to determine an intraday indicative value of 

the ETF based on intraday value information regarding the at least one 

derivative product, 

wherein the intraday value information regarding the at least one derivative 

product comprises the accumulated value of the at least one derivative 

product and an intraday change in value of the at least one derivative product.  

 

2. The computer system of claim 1, wherein the computer processor is configured 

to determine an intraday indicative value of the ETF further based on intraday value 

information regarding the equity securities. 

 

3. The computer system of claim 2, wherein the computer processor is further 

configured to receive the intraday change in value of the at least one derivative product. 
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4. The computer system of claim 2, wherein the computer processor is further 

configured to receive intraday performance information regarding the equity securities. 

 

5. The computer system of claim 2, wherein the computing processor is further 

configured to:  

compare the intraday indicative value of the ETF to a current market price 

of the ETF on a per share basis; and 

identify one or more arbitrage opportunities based on the comparison. 

 

6. The computer system of claim 2, wherein the computing processor is configured 

to determine an intraday indicative value of the ETF in near real time. 

 

7. The computer system of claim 4, wherein the intraday value information 

regarding the equity securities comprises the closing value and the intraday 

performance information regarding the equity securities. 

 

8. The computer system of claim 6, wherein the at least one derivative product 

comprises at least one of a swap contract, a forward contract, a futures contract, or an 

options contract. 

 

9. A nontransitory computer-readable medium, having instructions recorded thereon 

which, when executed on a computing system, cause the computing system to perform 



 

Page 28 of 4 -28- 

a method for calculating an intraday indicative value of an exchange traded fund 

(“ETF”), the method comprising: 

retrieving, by the computing system, intraday performance information regarding 

the equity securities included in the ETF; 

determining, by the computing system, an intraday change in value of at least 

one derivative product included in the ETF; 

retrieving, by the computing system, an accumulated value of the at least one 

derivative product, wherein the accumulated value includes a gain or loss of 

the at least one derivative product during a previous trading day; and 

determining, by the computing system, the intraday indicative value of the ETF 

based on: 

the intraday performance information regarding the equity securities; 

the accumulated value of the at least one derivative product; and 

the intraday change in value of the at least one derivative product. 

 

10. The computer-readable medium of claim 9, wherein the method further 

comprises comparing, by the computing system, the intraday indicative value of the ETF 

to a current market price of the ETF, and identifying, by the computing system, one or 

more intraday arbitrage opportunities based on the comparison. 

 

11. The computer-readable medium of claim 9,  wherein the method further 

comprises determining, by the computing system, the intraday indicative value of the 

ETF in near real time. 
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12. The computer-readable medium of claim 11, wherein the at least one derivative 

product comprises at least one of a swap contract, a forward contract, a futures 

contract, or an options contract. 

 


