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U.S. Equities 
June 2020 
KEY HIGHLIGHTS 

• The S&P 500® was up 1.84% in June, bringing its YTD return to -4.04%. 

• The Dow Jones Industrial Average® gained 1.69% for the month and was down 9.55% YTD. 

• The S&P MidCap 400® increased 1.09% for the month and was down 13.56% YTD. 

• The S&P SmallCap 600® returned 3.58% in June and -18.54% YTD. 

Exhibit 1: Index Returns 

INDEX 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) 

S&P 500 1.84 19.95 -4.04 5.39 27.93 

Dow Jones Industrial Average 1.69 17.77 -9.55 -2.96 20.91 

S&P MidCap 400 1.09 23.54 -13.56 -8.34 2.09 

S&P SmallCap 600 3.58 21.47 -18.54 -12.73 -2.80 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes.  Returns shown are price returns. 

MARKET SNAPSHOT 

The number of new daily cases of COVID-19 reported in the U.S. rose to over 47,000, a record level;  

over 2.6 million people in the U.S. were infected (10.5 million globally), with over 127,000 deaths 

(511,000).  Within the U.S., progress on combating the virus remained uneven (and unsure), as New 

York City, which was hit first and became an epicenter, started to open up, but several states reported 

significant increases in infections and hospitalizations (Arizona, California, Florida, and Texas).  Some 

states considered reversing openings (Florida, Texas, and others have) and reinstating some restrictive 

procedures, which have become highly political.  In a sign of the regional turnaround situation, New 

York (along with Connecticut and New Jersey) said it would require out-of-state visitors from “hot spots” 

(16 specific states) to quarantine for two weeks, similar to what some states did to those visiting from 

New York earlier in the year.  Globally, the EU said it would reopen its boarders to nonessential 

workers from 14 countries (and possibly China), as it barred the U.S., citing the increasing COVID-19 

reports.  The bottom line for the virus is that no one knows, as for some, the situation has become more 

correlated with their political views than with science.  The bottom line for the market, which believes in 

the market, is that eventually there will be a workaround (a cure, a treatment), and that the economy 
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will recover.  To that end, as stated, several areas that were hit early have improved, but others that 

were not as severely affected are now starting to be, with their reaction still in progress.   

Given an eventual reopening (and you price stocks based on expectations), the S&P 500 had returned 

to positive territory.  After declining 33.9% from its high (Feb. 19, 2020, closing high through the recent 

low on March 23, 2020), the index recovered 38.6%; it was up 44.5% on June 8, 2020, from the low on 

March 23, 2020, when it was positive by a tick YTD.  It pulled back to an acceptable -4.04% YTD  

(-3.08% off its closing high), as it posted a 19.95% second quarter gain after the first quarter’s 20.00% 

decline.  At this point, the main concern is whether the market has gotten too far ahead of the recovery 

(28.4 P/E on 2020 and 19.2 on 2021) and needs to price in a longer recovery period.  July will bring an 

update on that, as almost 70% of S&P 500 companies will report their Q2 2020 results, which have 

been reduced by half, and are again expected to be bad, with their guidance for the second half being 

the clue (and key to the market).  For those of you wishing to get beyond July’s company guidance, 

August will bring the return of front page politics, as both parties will formally nominate their candidate 

and adapt a party platform (it’s going to be a long, hot summer). 

The U.S. announced its Fiscal Policy response to COVID-19. 

• Policy: USD 8.3 billion to support the Health Care sector and counter the virus spread. 

• Phase 1: Tax credits to pay for two weeks of sick leave and up to 10 weeks of family medical 

leave. 

• Phase 2: USD 2.2 trillion in programs to give direct aid to workers, small businesses, 

institutions, hospitals, and health-related institutions, as well as loan guarantees. 

• Phase 3: USD 484 billion, with USD 310 billion for the Paycheck Protection Program (intended 

for small business) and USD 75 billion for hospitals, but nothing for state and local 

governments. 

• Phase 4: The House of Representatives (controlled by Democrats) passed (208 to 199) a USD 

3 trillion aid package, including funding for state and local governments (USD 1 trillion), another 

USD 1,200 check for those making under USD 75,000 annually, expanding it to children (up to 

three dependents) and people with social security numbers (USD 290 billion), and expanding 

the additional unemployment benefits of USD 600 until January 2021 (USD 260 billion), which 

currently expires on July 31, 2020.  The bill is currently in the Senate (controlled by 

Republicans), with the timing of a final House-Senate bill for July uncertain. 

U.S.-China relations took another symbolic hit, as Trump ordered direct U.S.-to-China passenger flights 

operated by Chinese airlines (there are seven) to stop by June 16, 2020; China then reduced 

restrictions permitting more foreign flights into China.  The Senate passed the "Holding Foreign 

Companies Accountable Act," which would require U.S. exchange-listed Chinese companies (domiciled 

in China) to comply with U.S. securities regulations.  In response, Hong Kong encouraged those issues 

to list with its exchange.  Trump expanded and extended a ban on work visa to the U.S. ("green cards" 

and H-1Bs), covering approximately 525,000 jobs through year-end 2020. 

The ECB approved USD 680 billion in additional aid related to COVID-19, extending the time period 

through mid-2021.  The Senate approved an extension to 24 weeks (from 8 weeks) of the Paycheck 

Protection Program (previously passed by the House), as President Trump then signed it.  

Entertainment issue Walt Disney (DIS) said it would delay its Disneyland reopening to after July 17, 

2020, due to the expanding virus infections. 
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Gilead Sciences (GILD) released its COVID-19 Remdesivir drug pricing schedule, which will cost USD 

3,120-5,720 (depending on the treatment period) for U.S. hospitals.  The World Health Organization 

said the current COVID-19 situation is far from over, and that the worst is yet to come.  The EU said it 

would reopen its borders to nonessential workers from 14 countries (and possibly China), though it 

barred the U.S., citing the increasing COVID-19 reports.  As regions open, an increase in COVID-19 

has been reported, with some regions reversing their openings and reinstating restrictions.  The market 

has been, and is expected to continue, reacting to these events.  If the reopening is curtailed, the 

market will need to reprice based on the new expectations of a recovery. 

The FOMC confirmed its current policy, as Fed Chair Jerome Powell said it expected to " keep interest 

rates near zero for years," later citing 2022, and said the FOMC would do whatever was needed to 

support the economy and recovery.  The Fed also said it expected 2020 GDP to decline 6.5% and 

unemployment to be 9.3% at year-end 2020.  The U.S. Fed expanded its corporate bond buying into 

the secondary market, as the news of the support turned the market around.  In his semiannual 

testimony before the Senate Banking Committee, Powell said there were signs of economic stability, 

but the risk for long-term damage remained, adding that even a significant improvement in the 

employment situation may leave the labor market "well short" of levels seen before the pandemic 

shutdown (when it was at record lows).   

U.S. banking authorities loosened regulations (the Volcker Rule) to permit investments into venture 

capital and avoid the requirement to set aside cash for derivative trades within the same firm.  The 

Federal Reserve annual stress test found that several banks could get close to their minimum capital 

requirements, as it required big banks to suspend share buybacks for the third quarter and limit 

dividends.  The Fed also required banks to update their capital plans later this year.  As a result of the 

test, Wells Fargo (WFC) said it will have to cut its dividend (expected for the Q3 2020 payment). 

The length of the COVID-19’s impact remains the issue, as the S&P 500 continued to focus on an 

expected second half upturn.  For Q1 2020 earnings, 500 issues have reported; estimates for Q1 2020 

had been reduced 51.6% since the start of the year, which explains why 329 issues (65.8%, slightly 

less than the historical average) have beaten them.  The quarter posted a 50.2% decline over Q4 2019 

and a 48.7% decline over Q1 2019.  On the sales front, 295 of the issues have beaten (59.08%), as 

sales decreased 9.9% from Q4 2019.  Fifteen off-fiscal Q2 2020 issues have reported, with 12 beating 

(the lowered estimates), and 9 of the 15 beating on sales. 

Forward estimates for Q2 2020 have declined (since year-end 2019) by 47.2%, as estimates for Q3 

2020 have declined 32.4%, estimates for Q4 2020 have declined by 22.4%, and the full-year estimate 

was down 37.9%.  The bottom line is that 2020 is mostly being written off, as hope for 2021 remains 

(but with few reliable numbers), and it has declined 12.0% from the year-end 2019 estimate.  Share 

count impact for Q1 2020 continued, with significant impacts declining to 19.6% of all issues, down from 

Q4 2019's 20.7% and Q1 2019's 24.9%.  Going forward, the year-over-year impact is expected to 

decline, as companies reduce (or suspend) buybacks; the quicker statistic will be the number of issues 

reducing shares each quarter.  S&P 500 Q1 2020 buybacks came in strong at USD 198.7 billion, up 

9.4% from their Q4 2019 USD 181.6 billion mark, but down 3.4% from last year's Q1 2019 expenditure 

of USD 205.8 billion. 

On an issue level, Apple (AAPL) said it would end a 15-year use of Intel's (INTC) processors, and it will 

utilize self-designed ones going forward.  Computer and software issue Dell Technologies was reported 

to be considering spinning off its 81% holding of VMware (VNM).  Life sciences issue Bayer 
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Aktiengesellschaft (BAYRY) reached a USD 10 billion settlement over its Roundup cancer legal issues 

(it purchased them in 2018 when it purchased Monsanto).  24 Hour Fitness Worldwide has filed for 

chapter 11 bankruptcy.  Last month saw filings from J.C. Penney (JCP), J. Crew, and Neiman Marcus, 

while Lord & Taylor plans to fully liquidate, along with car rental issue Hertz (HTZ).  Shale energy issue 

Chesapeake Energy (CPK), filed for bankruptcy (chapter 11, protection), as oil and gas prices have 

declined.  Conversely, retailer Macy's (M) secured an additional USD 4.5 billion in financing (as it laid 

off workers).  Reports said web-based retailer Amazon (AMZN) postponed Prime Day and will 

potentially reschedule it for October 2020, and the event will last for 7-10 days.  As a result of the civil 

unrest in the U.S., several chains closed some store locations, including Apple, NIKE, Target, and 

Walmart, with most saying it was a temporary situation.  In a glance at upcoming Q2 reports, athletic 

and sportswear issue NIKE (NKE) reported a sales decline of 38% (year-over-year), even as digital 

sales increased 75%. 

The 10-year U.S. Treasury Bond closed at 0.65%, down from last month's 0.66% (1.92% at year-end 

2019, 2.69% at year-end 2018, and 2.41% at year-end 2017).  The 30-year U.S. Treasury Bond closed 

at 1.41%, flat from last month (2.30%, 3.02%, 3.05%).  The pound closed at 1.2388, up from 1.2347 

last month (1.3253, 1.2754, 1.3498); the euro was up to 1.1235 from last month's 1.1104 (1.1172, 

1.1461, 1.2000); the yen closed at 107.99 from last month's 107.82 (108.76, 109.58, 112.68); and the 

yuan closed at 7.0655 from last month's 7.1373 (6.9633, 6.8785, 6.5030).  Oil continued to rebound 

(after April's negative price trades) to close at USD 39.67, up from last month's USD 35.32 close (USD 

61.21, USD 45.81, and USD 60.09).  U.S. gasoline pump prices (EIA, all grades) increased, closing the 

month at USD 2.260 from last month's USD 2.049 per gallon (USD 2.658, USD 2.358, USD 2.589).  

Gold was up, closing at USD 1,799.40, from last month's USD 1,743.00 (USD 1,520.00, USD 1,284.70, 

and USD 1,305.00).  VIX® closed at 30.43, trading as high as 44.44 and as low as 23.34, up from 27.31 

last month (13.78, 16.12, 11.05).  Bitcoin closed at USD 9,156, down from last month's USD 9,388, 

trading as high as USD 10,200 and as low as USD 8,976 (USD 7,194, USD 3,747). 
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INDEX REVIEW 

S&P 500 

The S&P 500 closed at 3,100.29, 1.84% (1.99% with dividends), as the three-month Q2 2020 return 

was 19.95% (20.54% with dividends), year-to-date, the return was -4.04% (-3.08%), and the one-year 

return was 5.39% (7.51%).  The Dow closed at 25,812.88, up 1.69% (1.82% with dividends) from last 

month’s 25,383.11 close, when The Dow was up 4.26% (4.66%), and the prior month’s 24,345.72 

close, when it was up 11.08% (11.22%).  Over the three-month period, The Dow was up 17.77% 

(18.51%), it was down 9.55% YTD (-8.43%), and the one-year return was -2.96% (-.54%).  Intraday 

volatility (daily high/low) increased to 1.85% from last month’s 1.63% (2.21% the month before that); 

year-to-date, it was 2.23%, May was 2.32%, 2019 was 0.85%, 2018 was 1.21%, and 2017 was 0.51% 

(which was the low since 1962).  S&P 500 trading increased 13% (adjusted for trading days) over the 

past month, after the prior month’s 9% decrease.  The year-over-year numbers remained high for the 

month, up 70% over June 2019; the one-year trading volume was up 25% year-over-year.  For June, 

11 of the 22 days posted a 1% move (8 up and 3 down), and there were 68 days YTD (37 up and 31 

down).  Of the 22 trading days in June, 18 had a high/low intraday spread of at least 1% (last month 

was 17 for 20), with 3 (1 last month) having at least a 3% spread; year-to-date, there were 91 days (73) 

at 1% and 32 (29) at 3%.  In 2019, there were 73 at 1% and 1 at 3%, and in 2008, there were 228 (of 

the 253 trading days) and 75, respectively. 

Sector variance increased but remained high, as 5 of the 11 sectors gained (even as the overall index 

gained), compared with the prior two months, when all 11 sectors gained (an exact opposite of the two 

months before that, March and February, when all declined).  The spread for the month between the 

best (Information Technology, 7.08%) and worst (Utilities, -5.00%) sectors increased to 12.07%, after 

last month’s 6.83% (the one-year average was 12.06%).  Year-to-date, the spread was 51.23% 

(42.78% last month), while the 2019 spread was 40.41%.  

For the month, Information Technology continued to lead, as it gained 7.08% after last month’s 6.83% 

gain, was up 30.10% for the Q2 2020 period, and was up 14.21% YTD (up 130.13% since the U.S. 

November 2016 election), the best of any sector.  Consumer Discretionary was next, adding 4.90% for 

the month, up 32.57% for the quarter, and up 6.60% YTD.  Consumer Staples, however, declined 

0.73%, as it was up 7.32% for the quarter and down 7.32% YTD.  Utilities did the worst, falling 5.00% 

for the month, up 1.84% for the quarter, and down 11.61% YTD.  Financials declined 0.52% for the 

month, as the speed of the recovery was questioned; the sector was up 11.41% for Q2 2020, and it 

was down 24.62% YTD (with the three-year return in the red, at -5.88%).  Health Care declined 2.53%, 

the sector was up 13.06% for the second quarter, and it was down 1.72% YTD.  Energy fell 1.42%, as it 

rebounded 28.68% for the quarter but remained down 37.02% YTD (the worst of any sector). 

Breadth declined but stayed positive, as 260 issues gained (an average of 6.45% each), compared with 

last month’s 375 gainers (8.01%) and the prior month’s 476 issues (15.76%).  Gains of 10% or more 

declined to 46 (average gain was 16.96%) from the prior month’s 119 (14.84 %%) and 305 (21.40%) 

the month before that; 6 issues gained at least 25%, compared to 5 last month and 81 the month before 

that.  On the downside, 244 issues fell (an average loss of 4.49%), compared with 130 last month 

(average -5.18%) and April’s 29 decliners (-6.55% each).  For the month, 46 issues declined at least 

10% (average -12.74%), compared with 21 (-15.81%) last month and 7 the month before that  

(-15.71%).  No issue fell at least 25%, compared with one issue in each of the prior two months.  For 
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the second quarter, 454 issues gained an average of 23.99%, compared with Q1 2020, when only 30 

issues gained (average 8.27%), as 50 issues declined for Q2, with an average of -5.05% each, 

compared with Q1’s 475 decliners, with an average 29.42% decline each.  Year-to-date, breadth ticked 

down, as 136 issues gained (average of 15.94%), down from last month’s 137 (average 13.79%); 73 

(26.20%) were up at least 10%, compared to 67 last month (23.00%), with 31 up at least 25% (25 last 

month).  On the downside, 367 issues were in the red (-22.46%), up from 366 last month (-23.17%), 

with 274 down at least 10% (-28.48%), compared to 265 last month (-30.08%), and 144 were down at 

least 25% (-38.82%) compared to 150 last month (-40.18%). 

The Dow 

This month continued the recovery that started in late March, as the net June change was more of a 

holding action due to mixed reopening reports.  The Dow posted a 1.69% gain for June (beating only 

the S&P MidCap 400’s 1.09%), after May’s 4.26% gain and April’s broad 11.05% gain, as the Q2 2020 

period posted a broad 17.77% gain (the lowest of the four headline indices), compared with Q1 2020’s 

23.20% decline.  Year-to-date, The Dow was down 9.55%, the one-year return was down 2.96%, and 

the longer-term five-year period was up 46.50% (66.45% with dividends), which easily beat the mid- 

and small-cap indices and slightly trailed the large-cap index (50.27%).   

For June, The Dow closed at 25,812.88, up 1.69% (1.82% with dividends) from last month’s 25,383.11 

close, when it was up 4.26% for the month (4.66% with dividends) from April’s 24,345.72 close, when it 

was up 11.08% (11.22% with dividends).  For the quarter, The Dow was up 17.77% (18.51% with 

dividends), compared with the Q1 2020 decline of 23.20%.  Year-to-date, the index was down 9.55%  

(-8.43%), and the one-year return was -2.96% (-0.54%).  Longer-term, the three-year return was 

20.91% (29.79%), the five-year gain was 46.50% (65.63%), and the 10-year increase was 164.10% 

(239.10%). 

Breadth declined and turned negative for the month, as 10 of the 30 issues gained (an average of 

7.37%), compared with 20 gainers last month (average gain of 5.76%) and 27 in April (average 

11.76%).  Three of the issues gained at least 10% (average 17.16%), the same as last month 

(12.98%), as one was up at least 25% (none last month).  On the downside, 20 issues fell (an average 

of -3.55% each), compared with 10 last month (-0.80%), as one issue fell at least 10% (-14.38%), 

compared to none last month.  For the quarter, 28 issues gained, with 18 of them up at least 10%, 

compared with Q1 2020, when only 1 issue was up (0.01%); 2 declined for Q2 2020, with one down at 

least 10%, compared with the 29 decliners for Q1 2020, with 27 down at least 10%.  Year-to-date, 6 

issues were up (11.99%), compared to 8 last month; 3 were up at least 10% (2 last month), with 24 

down YTD (-18.55%), up from 22 last month.  

For the month, Information Technology did the best but was mixed, as Apple added 14.74% (setting a 

new high), was up 43.46% for the quarter, and was up 24.23% YTD.  Related, chip maker Intel declined 

4.93% for the month (up 10.55% for the quarter and down 0.03% YTD), as Apple said it would stop 

using Intel’s chips.  Software issue Microsoft (MSFT) added 11.06%, and it was up 29.04% for the 

quarter and up 29.05% YTD, as business system issue International Business Machines (IBM) fell 

3.31% and was up 8.87% for the quarter and down 9.90% YTD.  Boeing (BA) did the best, up 25.68% 

for June, as it rebounded from its recent declines (orders, charges), and it was up 22.90% for the 

quarter but down 43.73% YTD.  Consumer Discretionary issues declined, with athletic footwear and 

apparel issue Nike  falling 0.54%, as it reported lower-than-expected earnings (up 18.50% for the 

quarter and down 3.22% YTD), and fast food issue McDonalds (MCD) down 0.99% (11.56%, -6.65%).  
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Consumer Staples also declined, as discount superstore Wal-Mart Stores (WMT) fell 3.45% (5.42%, 

0.79%) and retail drugstore Walgreens Boots Alliance (WBA) lost 1.28% (-7.34%, -28.10%).  Financials 

issues were mixed, as JPMorgan Chase (JPM) fell 3.34% (4.48%, -32.53%) and insurance issue 

Travelers (TRV) was up 6.61% (14.80%, -16.72%).  Energy fell, as Exxon Mobil (XOM) lost 1.65% 

(17.78%, -35.91%) and Chevron (CVX) fell 2.69% (23.14, -25.96%).  Health Care issue Pfizer did the 

worst, falling 14.38% for the month, up 0.18% for the quarter, and down 16.54% YTD. 

S&P MidCap 400 

The S&P MidCap 400 continued its rebound in June, adding 1.09%, but gained the least of the core 

indices, after posting the best return last month (7.14%) and April’s broad 14.06% gain.  For the second 

quarter, the index was up 23.54%, the best of the headline indices, while the YTD return was down 

13.56% (all four indices were in the red), better than the small-cap index, but lagging the large caps, as 

the one-year return was -8.34%, the two-year loss was 8.63%, and the 3-, 5-, and 10-year periods were 

positive, at 2.09%, 18.71%, and 150.55%, respectively. 

June had 7 of the 11 sectors up, down from May’s 10, and down from April’s sweep of all 11 being up, 

which was a reversal of the prior two months when all 11 were down.  Sector spreads declined 

significantly, as the difference between the best (Consumer Discretionary, 4.17%) and worst (Utilities,  

-5.07%) group declined to 9.23% from last month’s 20.16% (and 69.67% in April).  Year-to-date, the 

spread decreased to 53.61% from last month’s 58.49%, while the one-year period spread remained 

significantly high, though it declined to 67.47% from April’s 80.68%, with Health Care up 12.12% for the 

one-year period and Energy down 55.35%. 

Consumer stocks remained active and volatile, and in general were doing better than other sectors over 

the one-year period.  For June, Consumer Discretionary added 4.17%, after May’s broad 17.93% 

rebound, as the sector increased 51.51% for the quarter but remained down 6.51% YTD and up 0.97% 

over the one-year period (high volatility).  Consumer Staples was down 1.79%, up 20.04% for the 

quarter, down 2.04% for the YTD, and up 2.01% for the one-year period.  Information Technology 

added 2.14% (after last month’s 8.16% gain), as it posted a gain of 27.80% for the quarter but 

remained in the red YTD, down 4.48%.  Energy gained 3.21%, was up 73.21% for the quarter, and was 

down 48.13% YTD, as Health Care fell 3.00% (8.52% last month) and was up 23.22% for the quarter 

and up 5.47% YTD (the best sector in the index).  Financials posted a gain of 0.93%, was up 13.13% 

for the quarter, but was down 24.82% for the YTD.  Utilities did the worst, declining 5.07%, down 1.31% 

for the quarter, and down 22.28% YTD.   

Breadth declined but remained positive as the recovery held; 220 issues gained an average of 7.84% 

each, down from 275 issues last month (average of 11.90% each) and 346 issues in April (20.90%).  

There were 63 issues that gained at least 10% (average 17.41%), compared with 128 last month 

(19.72%) and 254 (27.03%) the month before that, as 8 issues gained at least 25%, compared to 26 

last month and 91 the month before that.  On the downside, 179 issues fell an average of 5.94% each, 

up from last month’s 123, which had an average loss of 4.98% each, and the prior month’s 43 decliners 

(-4.81%).  Declines of at least 10% were posted by 30 issues (-14.97%), compared with 11 issues  

(-14.40%) last month and 4 the month before that (-15.84%).  There were no declines of at least 25% 

for the third consecutive month.  For the quarter, 348 were up, compared with 17 in Q1 2020, as 52 

were down for the quarter, compared with 363 down issues in Q1 2020.  Year-to-date, breadth 

continued to be strongly negative, as 80 issues were up (an average of 24.59% each), compared to last 

month’s 83 issues (average 19.22%), and 55 (33.70%) were up at least 10% (49 last month), with 30 
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up at least 25% (26 last month).  On the downside, 320 issues fell an average of 24.59%, up from the 

prior month’s 317, which averaged -26.63%, as 272 issues were down at least 10% (-29.00%), down 

from the prior month’s 269 (-30.37%), with 153 down at least 25% (-37.91), compared to the prior 

month’s 162 issues (-38.89%). 

S&P SmallCap 600 

The S&P SmallCap 600 continued its rebound, as it posted the best results of the four headline indices 

for the month, up 3.58%, compared with last month, when it was the lowest, up 4.15% (it was up 

12.60% in April).  For the quarter, the S&P SmallCap 600 was up 21.47%.  Year-to-date, the return was 

-18.54%, the one-year period was down 12.73%, and the five-year return was up 15.67%—all three 

periods were the worst of the core indices.  The short-term gains have continued the discussion of 

small-cap value; however, it has not been able to generate significant buying, as concern over liquidity 

and the economy (due to the virus) remains high.  Volatility continues to be an issue.  Supporters point 

to growth potential as the economy reopens, but the risk/reward tradeoff appears to be keeping some 

investors away. 

Sector variance declined slightly, as significant (relative to recent history) broader sector moves were 

lower, with the difference between the best and worst sector declining to 12.66% from last month’s 

14.39% and April’s 53.03%.  Year-to-date, the spread remained high, increasing to 57.46% from last 

month’s 55.21%, as the one-year spread was 66.82% (71.49% last month), with Information 

Technology up 4.24% for the one-year period and Energy down 62.58%. 

For June, 9 of the 11 sectors gained, the same as last month, and down from all 11 in the prior month.  

Consumer groups did well, as Consumer Discretionary did the best again, adding 6.88% for the month, 

after last month’s 12.25% gain; it was up 53.57% for the quarter but down 13.65% YTD.  Consumer 

Staples was up 1.11% after last month’s 6.50% gain, up 15.69% for the quarter, and down 9.25% YTD.  

Financials was up 4.00% (the S&P MidCap 400 Financials sector was up 0.93% and the S&P 500 

Financials sector was down 0.52%), as the quarter was up 8.05% (underperforming the mid-cap index’s 

13.13% and large-cap index’s 11.41%), and the YTD loss was 30.07% (also underperforming).  Utilities 

did the worst, off 5.77% for the month, down 5.70% for the quarter, and down 15.24% YTD, while 

Energy fell 1.12%, was up 54.75% for the quarter, and was down 54.68% YTD. 

For the month, breadth increased, as 394 issues gained an average of 11.93% each, compared to 325 

gainers last month, which averaged a 14.05% gain, and April’s 496 gainers (25.23%).  On the 

downside, 207 issues fell, with an average loss of 6.30%, down from last month’s 274 decliners, which 

averaged a 9.04% decline each, and the prior month’s 101 decliners (-8.72%).  There were 164 issues 

with at least a 10% gain (average 22.40%), up from last month’s 163 (average 23.37%) and the prior 

month’s 359 (average 32.89%).  Declines of at least 10% were posted by 39 issues (-16.31%), down 

from last month’s 80 issues (-20.00%) and the prior month’s 24 (-22.21%).  Significant gains of 25% 

were booked by 43 issues, compared to 51 last month, as 43 issues lost at least 25%, compared with 

last month’s 20.  For the quarter, 490 issues were up, compared with 40 in Q1 2020, as 109 were 

down, compared with 561 in Q1 2020.  Year-to-date, 112 were positive (average 30.85%), up from last 

month’s 99 (23.33% each), and 80 (60 last month) were up 10% and 44 (34) were up at least 25%.  On 

the downside, 487 issues fell (average -31.71%), down from 500 last month (-33.52%), while 415 were 

down at least 10% (442 last month) and 295 were down at least 25% (314 last month). 
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S&P Global BMI 

Global markets broadly advanced in June, adding to their rebound, as the U.S. started to reopen 

(unevenly), and several European and Asian countries saw signs of a second wave of infections.  For 

the month, 45 of the 50 markets gained, up from last month’s 41 and the prior month’s sweep, when all 

50 markets gained (which was a complete reversal of March, when all 50 were down).  The U.S. 

underperformed global markets in June, as it digested its stronger rebound and started to reopen. 

June posted a consolidated gain of 3.03% with the U.S.’s 2.15% gain and was up 4.15% without it, after 

May’s 4.46% return with the U.S. (up 3.63% without it); April posted a broad 10.79% gain (8.00% 

without the U.S.’s 13.13% gain).  The Q2 2020 period posted a global 19.24% gain, 16.56% without the 

U.S. 21.49% gain, and the YTD return was down 7.95% (-11.98% without the U.S.’s 4.44% decline).  

The one-year period posted -0.73% for global markets, and absent the U.S.'s 4.40% gain, they were 

down 6.50%.  Longer term, the U.S. still dominated; the two-year global return was 1.67% with the U.S. 

gain of 11.55% and -8.69% without it, while the three-year return was up 10.87% with the U.S. gain of 

25.69%, and absent the U.S., it was down 3.83%.  From the U.S. November 2016 presidential election, 

global markets were up 25.85%, but absent the 43.09% U.S. gain, they were up 8.80%. 

The S&P Global BMI increased USD 1.693 trillion (up USD 2.300 trillion last month and down USD 

4.938 trillion in April).  Non-U.S. markets increased USD 1.113 trillion (USD 0.838 trillion, USD 1.659 

trillion), and U.S. markets increased USD 0.580 trillion (USD 1.462 trillion, USD 3.279 trillion).  

Emerging markets were up 7.11% for the month (up 1.04% last month), up 18.32% for Q2 2020, down 

11.17% YTD, and down 6.36% for the one-year period.  Developed markets were up 2.55% for the 

month (3.21% excluding the U.S), up 19.36% for Q2 2020 (15.99%), down 7.54% YTD (-12.25%), and 

down 0.04% for the one-year period (-6.61%). 

Sector variance again increased, as 8 of the 11 sectors gained, down from the last two months of all 11 

sectors gaining (and a complete reversal from March, when all 11 were down).  The spread between 

the best (Information Technology, 7.04%) and worst (Utilities, -1.20%) sectors for the month was 8.25% 

(the one-year average was 9.26%), up from last month’s 6.10% and the prior month’s 12.70%. 

Emerging markets posted a 7.11% gain, after last month’s 1.04% gain and the prior month’s 9.34% 

gain (-17.18% the month before that), while the Q2 2020 return was up 18.32% and the YTD return was 

-11.17%.  The one-year return was down 6.36%, the two-year return was down 6.25%, and the three-

year return was down 0.20%.  For June, 22 of the 25 markets gained, compared to 18 last month and 

all 25 in April (all 25 were down in March).  South Africa did the best, adding 10.35% for the month, 

though it remained down 27.16% YTD and down 27.78% for the one-year period.  Turkey was next, 

adding 9.56% but down 13.14% YTD and down 1.04% for the one-year period, as India was third, up 

8.86%, down 17.54% YTD, and down 17.74% for the one-year period.  Pakistan did the worst, as it 

declined 2.02%, bringing it down 26.03% YTD and down 11.52% for the one-year period.  Hungary was 

next, posting a 0.41% monthly decline, and it was down 30.36% YTD and down 20.03% for the one-

year period.  Next was Russia, which was down 0.07% for the month, down 23.49% YTD, and down 

16.35% for the one-year period. 

Developed markets posted a consolidated 2.55% gain, after last month’s 4.88% gain and April’s 

10.98% rebound from March’s 14.28% decline; excluding the U.S.’s 2.15% gain, developed markets 

were up 3.21% (4.47%, 7.59% last month).  The Q2 2020 period was up 19.36% and up 15.99% 

excluding the U.S., as the YTD return was -7.54% and -12.25% excluding the U.S.  The one-year return 
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was -0.04% and -6.61% excluding the U.S., the two-year return was 2.64% and -9.42% excluding the 

U.S., and the three-year return was up 12.25% and -4.83% excluding the U.S.  

For June, 23 of the 25 markets gained, the same as in May and April (March had all 25 down).  Hong 

Kong, which did the worst last month (-8.33%), did the best in June, adding 10.69%, while it was down 

10.38% YTD and down 16.33% for the one-year period.  New Zealand was next, adding 9.90%, down 

2.07% YTD, and up 8.08% for the one-year period, as the Netherlands added 7.96%, was up 0.23% 

YTD, and was up 9.77% for the one-year period.  Israel did the worst, down 1.97% for the month, down 

6.02% YTD, and up 0.02% for the one-year period.  Japan was next, down 0.40%, down 8.90% YTD, 

and up 0.27% for the one-year period, and then Norway, which was up 0.36%, down 24.70% YTD, and 

down 22.75% for the one-year period.  

Of note, Germany added 5.46%, was down 9.11% YTD, and was down 3.67% for the one-year period.  

Canada was up 3.77%, off 13.51% YTD, and down 9.30% for the one-year period, as the U.K. added 

1.20%, was down 24.96% YTD, and was down 19.91% for the one-year period. 
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PERFORMANCE RECAP 

Exhibit 2: Monthly Returns 

S&P 500 PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) FR 12/99 (%) 

Energy  287.46 -1.42 28.68 -37.02 -39.00 -39.85 35.13 

Materials  354.83 1.85 25.28 -8.04 -3.35 5.16 121.82 

Industrials  581.00 1.90 16.40 -15.50 -10.85 -0.33 112.53 

Consumer Discretionary 1051.42 4.90 32.57 6.60 11.19 47.25 251.29 

Consumer Staples 601.33 -0.73 7.32 -7.05 0.67 6.09 189.03 

Health Care 1167.80 -2.53 13.06 -1.72 8.89 27.36 257.36 

Financials  385.49 -0.52 11.41 -24.62 -16.00 -5.88 19.82 

Information Technology 1840.10 7.08 30.10 14.21 34.06 95.70 127.89 

Communication Services 179.88 -0.56 19.64 -0.97 9.53 16.78 -44.28 

Utilities 286.96 -5.00 1.84 -12.61 -5.31 8.79 101.47 

Real Estate 216.39 0.99 12.33 -9.96 -5.05 8.73 - 

S&P 500 3100.29 1.84 19.95 -4.04 5.39 27.93 111.01 

DOW JONES INDUSTRIAL 
AVERAGE 

PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) FR 12/99 (%) 

Dow Jones Industrial Average 25812.88 1.69% 17.77% -9.55% -2.96% 20.91% 124.52% 

S&P MIDCAP 400 PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) FR 12/99 (%) 

Energy 131.48 3.21 73.21 -48.13 -55.35 -62.81 -25.07 

Materials 400.21 0.89 24.51 -15.50 -13.18 -13.59 260.65 

Industrials 982.66 2.59 22.75 -13.64 -7.58 10.01 452.00 

Consumer Discretionary 750.68 4.17 51.51 -6.51 0.97 4.95 277.39 

Consumer Staples 1699.26 -1.79 20.04 -2.04 2.01 2.79 875.37 

Health Care 2188.34 -3.00 23.22 5.47 12.12 36.98 1136.95 

Financials 772.96 0.93 13.13 -24.82 -20.96 -16.38 133.63 

Information Technology 2948.84 2.14 27.80 -4.48 7.12 42.04 249.95 

Communication Services 140.89 -3.51 15.23 -17.04 -18.07 -20.15 -70.22 

Utilities 474.04 -5.07 -1.31 -22.28 -22.50 -7.16 242.22 

Real Estate 178.95 2.64 11.50 -26.41 -20.65 -24.14 - 

S&P MidCap 400 1783.21 1.09 23.54 -13.56 -8.34 2.09 301.02 

S&P SMALLCAP 600 PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) FR 12/99 (%) 

Energy 123.09 -1.12 54.75 -54.68 -62.58 -74.54 -20.79 

Materials 394.24 4.01 26.71 -18.47 -15.48 -17.06 185.97 

Industrials 969.91 4.40 22.03 -18.12 -12.10 4.55 385.10 

Consumer Discretionary 509.31 6.88 53.57 -13.65 -7.12 1.56 275.79 

Consumer Staples 1727.37 1.11 15.69 -9.25 -0.50 9.02 766.50 

Health Care 2913.33 0.73 17.02 -6.29 2.82 38.79 1509.22 

Financials 776.41 4.00 8.05 -30.07 -26.22 -19.65 165.07 

Information Technology 760.77 3.79 22.53 -9.49 4.24 17.86 178.19 

Communication Services 2.96 1.72 12.12 2.78 2.78 2.07 -95.97 

Utilities 943.70 -5.77 -5.70 -15.24 -10.72 6.71 402.77 

Real Estate 150.35 5.87 12.16 -27.06 -22.13 -29.98 - 

S&P SmallCap 600 831.89 3.58 21.47 -18.54 -12.73 -2.80 320.59 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes.  Returns shown are price returns. 
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Exhibit 3: Total Returns 

INDEX 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) 10-YEAR (%) 20-YEAR (%) 

S&P 500 1.99 20.54 -3.08 7.51 35.77 270.31 215.56 

S&P MidCap 400 1.26 24.07 -12.78 -6.70 7.35 192.87 391.13 

S&P SmallCap 600 3.74 21.94 -17.85 -11.29 1.68 190.16 398.23 

S&P Composite 1500 1.99 20.77 -4.08 6.08 32.77 262.81 232.93 

Dow Jones Industrial Average 1.82 18.51 -8.43 -0.54 29.79 239.10 300.40 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes. 

Exhibit 4: S&P Global BMI, Emerging, Sorted by June Performance 

BMI MEMBER 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 2-YEAR (%) 3-YEAR (%) 

Global  3.03 19.24 -7.95 -0.73 1.67 10.87 

Global Ex-U.S. 4.15 16.56 -11.98 -6.50 -8.69 -3.82 

       

Emerging 7.11 18.32 -11.17 -6.36 -6.25 -0.20 

       

South Africa 10.35 25.15 -27.61 -27.78 -30.66 -28.13 

Turkey 9.56 23.06 -13.14 -1.04 -20.97 -42.69 

India 8.86 22.33 -17.54 -17.74 -14.45 -9.79 

Taiwan 8.63 24.11 -0.95 15.98 12.14 15.81 

Philippines 8.28 18.63 -20.24 -21.81 -10.06 -22.41 

Brazil 8.17 23.76 -38.78 -33.39 -8.90 -11.80 

China 8.07 14.72 2.89 10.23 -0.29 18.12 

Czech Republic 6.82 21.80 -21.87 -24.69 -26.35 -14.41 

Chile 6.62 15.36 -24.48 -37.72 -44.63 -38.42 

Indonesia 5.96 23.27 -28.35 -27.61 -17.32 -26.96 

Egypt 4.49 9.67 -22.62 -19.05 -20.15 -2.73 

U.A.E. 4.11 14.61 -23.10 -22.51 -23.47 -29.21 

Kuwait 3.93 13.24 -19.31 -12.15 8.27 18.45 

Poland 3.12 23.39 -20.56 -27.68 -22.50 -29.51 

Saudi Arabia  3.00 13.09 -13.08 -17.76 -13.41 -0.46 

Peru 2.40 6.24 -32.25 -34.89 -33.95 -17.50 

Thailand 2.22 26.12 -18.67 -23.51 -9.18 -6.49 

Malaysia 2.03 14.46 -11.68 -14.59 -18.03 -16.44 

Qatar 0.89 8.75 -13.95 -13.60 -1.52 -1.47 

Colombia 0.76 7.78 -42.91 -39.47 -44.98 -38.31 

Greece 0.39 15.01 -35.50 -30.59 -30.29 -35.98 

Mexico 0.03 11.42 -29.50 -27.13 -32.56 -40.66 

Russia -0.07 19.52 -23.49 -16.35 -1.27 15.46 

Hungary -0.41 13.84 -30.36 -20.03 -12.00 -15.60 

Pakistan -2.02 15.00 -26.03 -11.52 -50.39 -83.93 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes.  Returns shown are price returns. 
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Exhibit 5: S&P Global BMI, Developed, Sorted by May Performance 

BMI MEMBER 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 2-YEAR (%) 3-YEAR (%) 

Developed 2.55 19.36 -7.54 -0.04 2.64 12.25 

Developed Ex-U.S. 3.21 15.99 -12.25 -6.61 -9.42 -4.83 

       

Hong Kong 10.69 9.09 -10.38 -16.33 -13.23 -8.07 

New Zealand 9.90 28.98 -2.07 8.08 22.07 28.81 

Netherlands 7.96 26.98 0.23 9.77 13.14 22.88 

Korea 7.64 21.01 -6.24 -1.43 -13.43 -10.55 

Italy 7.03 16.14 -17.90 -10.44 -15.61 -9.82 

Australia 6.03 31.55 -13.17 -12.29 -10.83 -5.80 

Singapore 5.95 16.29 -15.89 -14.54 -12.20 -9.47 

France 5.61 15.49 -17.16 -12.18 -12.00 -6.00 

Germany 5.46 24.92 -9.11 -3.67 -10.02 -8.21 

Luxembourg 4.67 20.83 -30.68 -33.19 -49.14 -45.92 

Sweden 4.60 25.80 -2.23 6.50 10.09 3.55 

Canada 3.77 22.25 -13.51 -9.30 -8.83 -2.97 

Belgium 3.66 11.25 -21.94 -17.39 -24.97 -25.62 

Spain 3.14 8.83 -23.78 -23.51 -27.87 -31.53 

Switzerland 3.01 10.34 -3.74 3.86 19.74 14.00 

Ireland 2.23 20.59 -13.27 -0.89 -11.11 -4.39 

United States 2.15 21.49 -4.44 4.40 11.55 25.69 

Denmark 1.98 20.33 7.17 19.03 20.38 24.04 

Portugal 1.34 9.63 -12.05 -7.86 -15.99 -5.97 

United Kingdom 1.20 8.43 -24.96 -19.91 -25.10 -20.18 

Austria 1.16 17.20 -29.66 -26.78 -35.34 -28.38 

Finland 0.70 19.86 -6.74 -3.99 -13.70 -9.32 

Norway 0.36 19.20 -24.70 -22.75 -29.93 -12.80 

Japan -0.40 11.69 -8.90 0.27 -7.13 1.52 

Israel -1.97 16.25 -6.02 0.02 4.85 2.92 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes.  Returns shown are price returns. 
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Exhibit 6: Price-to-Earnings Ratios 

INDEX 2017 2018 2019 ESTIMATED 2020 

S&P 500 21.47 20.45 19.73 28.43 

S&P 500 Consumer Discretionary  22.29 26.39 26.64 64.90 

S&P 500 Consumer Staples  21.50 20.49 19.71 20.53 

S&P 500 Energy  40.17 9.39 17.87 -21.52 

S&P 500 Financials  17.45 12.34 8.87 23.56 

S&P 500 Health Care  21.21 23.34 21.00 18.71 

S&P 500 Industrials  21.06 15.52 16.38 38.17 

S&P 500 Information Technology  21.87 28.88 29.25 28.07 

S&P 500 Materials  22.06 16.44 20.82 25.58 

S&P 500 Communication Services  16.31 15.27 21.80 25.19 

S&P 500 Utilities  18.40 18.62 18.32 18.73 

S&P 500 Real Estate 36.40 33.81 30.91 48.85 

INDEX 2017 2018 2019 ESTIMATED 2020 

S&P MidCap 400 24.33 18.58 18.77 27.73 

S&P 400 Consumer Discretionary  18.76 14.64 19.54 61.78 

S&P 400 Consumer Staples  23.47 20.50 22.49 21.27 

S&P 400 Energy  -263.86 -99.61 -62.02 -10.70 

S&P 400 Financials  19.51 12.34 9.46 12.26 

S&P 400 Health Care  30.96 36.86 26.47 33.52 

S&P 400 Industrials  22.44 17.69 18.92 30.76 

S&P 400 Information Technology  30.96 29.87 34.30 30.11 

S&P 400 Materials  18.64 10.96 14.75 30.07 

S&P 400 Communication Services  -12.96 19.46 19.38 37.77 

S&P 400 Utilities  20.16 18.53 17.80 17.70 

S&P 400 Real Estate 31.33 19.10 22.40 43.54 

INDEX 2017 2018 2019 ESTIMATED 2020 

S&P SmallCap 600 30.02 21.31 27.12 -235.00 

S&P 600 Consumer Discretionary  23.27 15.29 15.12 110.96 

S&P 600 Consumer Staples  27.78 29.74 24.55 21.73 

S&P 600 Energy  -27.40 16.72 -2.09 -1.05 

S&P 600 Financials  19.29 12.76 10.19 55.30 

S&P 600 Health Care  -513.58 189.92 267.03 89.75 

S&P 600 Industrials  23.94 17.93 16.41 30.92 

S&P 600 Information Technology  28.87 33.57 49.79 35.07 

S&P 600 Materials  22.76 15.12 18.50 58.49 

S&P 600 Communication Services  284.00 -296.00 #DIV/0! 59.20 

S&P 600 Utilities  26.50 24.24 25.15 26.11 

S&P 600 Real Estate 33.24 34.80 24.98 -185.62 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes. 



U.S. Equities June 2020 

MARKET ATTRIBUTES  15 

Exhibit 7: Operating EPS Changes 

INDEX 
Q3 2019 

OVER 
Q3 2018 (%) 

Q4 2019 
OVER 

Q4 2018 (%) 

Q1 2020 
OVER 

Q1 2019 (%) 

Q2 2020E 
OVER 

Q2 2019 (%) 

Q3 2020E 
OVER 

Q3 2019 (%) 

2019 
OVER 

2018 (%) 

2020E 
OVER 

2019 (%) 

S&P 500 -3.79 11.85 -48.67 -42.90 -22.41 3.64 -30.59 

S&P 500 Consumer Discretionary  0.19 0.10 -56.52 -110.34 -48.05 -0.93 -58.96 

S&P 500 Consumer Staples  -1.28 14.59 5.15 -15.73 0.00 3.95 -4.00 

S&P 500 Energy  -24.05 -95.01 -344.27 -157.77 -116.38 -47.45 -183.03 

S&P 500 Financials  4.74 170.74 -109.94 -51.60 -41.48 39.01 -62.34 

S&P 500 Health Care  2.28 7.59 -2.11 -1.01 22.25 11.15 12.21 

S&P 500 Industrials  -2.34 -9.58 -54.15 -89.04 -57.19 -5.26 -57.09 

S&P 500 Information Technology  -8.63 5.78 1.56 -6.85 7.41 -1.24 4.20 

S&P 500 Materials  -18.22 -14.19 -19.01 -34.25 -18.72 -21.04 -18.60 

S&P 500 Communication Services -9.91 -2.76 -18.66 -27.57 -8.38 -29.97 -13.45 

S&P 500 Utilities  -1.36 32.05 -17.48 0.29 0.99 1.62 -2.17 

S&P 500 Real Estate 1.79 -2.25 15.38 -61.79 -47.95 9.37 -36.71 

INDEX 
Q3 2019 

OVER 
Q3 2018 (%) 

Q4 2019 
OVER 

Q4 2018 (%) 

Q1 2020 
OVER 

Q1 2019 (%) 

Q2 2020E 
OVER 

Q2 2019 (%) 

Q3 2020E 
OVER 

Q3 2019 (%) 

2019 
OVER 

2018 (%) 

2020E 
OVER 

2019 (%) 

S&P MidCap 400 -15.10 4.67 -30.94 -70.48 -24.05 -1.04 -32.29 

S&P 400 Consumer Discretionary  -23.95 -36.26 -74.16 -159.94 -41.73 -25.09 -68.38 

S&P 400 Consumer Staples  -11.83 10.24 -12.69 4.02 21.27 -8.83 5.74 

S&P 400 Energy  -1009.52 -900.00 -1474.58 -168.40 45.55 -60.61 -479.72 

S&P 400 Financials  16.35 70.62 -10.12 -47.80 -27.15 30.51 -22.90 

S&P 400 Health Care  -27.24 1270.67 -23.69 -49.81 2.25 39.26 -21.03 

S&P 400 Industrials  -16.57 -7.84 -34.87 -75.16 -28.99 -6.52 -38.49 

S&P 400 Information Technology  -19.24 -14.65 -17.35 3.27 22.41 -12.92 13.91 

S&P 400 Materials  -36.60 -33.56 -17.18 -87.84 -57.72 -25.67 -50.94 

S&P 400 Communication Services  -18.98 34.36 0.71 -118.13 -53.14 0.41 -48.69 

S&P 400 Utilities  0.00 28.26 -4.58 20.13 -4.26 4.10 0.56 

S&P 400 Real Estate -30.90 38.56 -25.37 -73.80 -58.29 -14.73 -48.56 

INDEX 
Q3 2019 

OVER 
Q3 2018 (%) 

Q4 2019 
OVER 

Q4 2018 (%) 

Q1 2020 
OVER 

Q1 2019 (%) 

Q2 2020E 
OVER 

Q2 2019 (%) 

Q3 2020E 
OVER 

Q3 2019 (%) 

2019 
OVER 

2018 (%) 

2020E 
OVER 

2019 (%) 

S&P SmallCap 600 -12.72 -54.86 -383.21 -105.04 -31.78 -21.41 -111.54 

S&P 600 Consumer Discretionary  11.25 9.94 -131.56 -236.43 -59.89 1.11 -86.37 

S&P 600 Consumer Staples  107.61 210.65 44.20 21.22 19.75 21.13 13.02 

S&P 600 Energy  -422.39 -433.94 -1328.69 -262.42 41.96 -899.73 -100.05 

S&P 600 Financials  14.17 137.02 -271.21 -17.85 -8.68 25.16 -81.57 

S&P 600 Health Care  1950.00 191.55 23.22 -175.19 25.49 -28.88 197.53 

S&P 600 Industrials  11.75 7.77 -32.74 -76.21 -46.72 9.24 -46.91 

S&P 600 Information Technology  -6.74 -38.07 -68.93 21.62 48.14 -32.57 41.95 

S&P 600 Materials  -23.00 -31.51 -20.25 -132.87 -86.12 -18.26 -68.37 

S&P 600 Communication Services  -100.00 0.00 50.00 0.00 200.00 100.00 - 

S&P 600 Utilities  139.52 15.61 -19.72 4.06 -6.74 -3.62 -3.65 

S&P 600 Real Estate -56.74 4475.00 -167.42 -115.92 -104.30 39.35 -113.46 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes. 
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Exhibit 8: Breadth of Change (Issues with Monthly Price Changes as Described by Type) 

S&P 500 

TYPE JUNE 2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 260 6.45 454 23.99 136 15.94 

Down 244 -4.49 50 -5.05 367 -22.46 

Up >= 10 46 16.96 348 29.55 73 26.20 

Down <= -10 20 -12.74 8 -16.82 274 -28.48 

Up >= 25 6 32.75 179 40.76 31 39.48 

Down <= -25 0 0.00 1 -34.68 144 -38.82 

Up >= 50 0 0.00 38 65.57 5 65.01 

Down <= -50 0 0.00 0 0.00 26 -57.61 

S&P MIDCAP 400 

TYPE JUNE 2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 220 7.84 348 32.77 80 24.59 

Down 179 -5.94 52 -6.55 320 -25.48 

Up >= 10 63 17.41 281 39.32 55 33.70 

Down <= -10 30 -14.97 10 -14.58 272 -29.00 

Up >= 25 8 31.65 190 50.14 30 47.19 

Down <= -25 0 0.00 1 -30.42 153 -37.91 

Up >= 50 0 0.00 65 79.95 5 107.55 

Down <= -50 0 0.00 0 0.00 21 -59.20 

S&P SMALLCAP 600 

TYPE JUNE 2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 394 11.93 490 41.66 112 30.85 

Down 207 -6.30 109 -10.18 487 -31.71 

Up >= 10 164 22.40 406 49.16 80 41.29 

Down <= -10 39 -16.31 43 -18.16 415 -36.29 

Up >= 25 43 41.49 268 65.67 44 61.95 

Down <= -25 3 -26.59 8 -30.97 295 -43.57 

Up >= 50 10 65.34 131 95.00 22 84.82 

Down <= -50 0 0.00 0 0.00 91 -61.02 

DOW JONES INDUSTRIAL AVERAGE 

TYPE JUNE 2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 10 7.37 28 15.67 6 11.99 

Down 20 -3.55 2 -21.01 24 -18.55 

Up >= 10 3 17.16 18 21.71 3 22.66 

Down <= -10 1 -14.38 1 -34.68 17 -24.40 

Up >= 25 1 25.68 5 34.78 1 29.05 

Down <= -25 0 0.00 1 -34.68 7 -35.80 

Up >= 50 0 0.00 0 0.00 0 0.00 

Down <= -50 0 0.00 0 0.00 1 -58.85 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes. 



U.S. Equities June 2020 

MARKET ATTRIBUTES  17 

GENERAL DISCLAIMER 

Copyright © 2020 S&P Dow Jones Indices LLC. All rights reserved. STANDARD & POOR’S, S&P, S&P 500, S&P 500 LOW VOLATILITY 
INDEX, S&P 100, S&P COMPOSITE 1500, S&P MIDCAP 400, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND 
ARISTOCRATS, S&P TARGET DATE INDICES, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of Standard & Poor’s 
Financial Services LLC, a division of S&P Global (“S&P”). DOW JONES, DJ, DJIA and DOW JONES INDUSTRIAL AVERAGE are registered 
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, 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. Prospective investors are 
advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such 
funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or 
other investment product or vehicle. S&P Dow Jones Indices LLC is not a tax advisor. A tax advisor should be consulted to evaluate the 
impact of any tax-exempt securities on portfolios and the tax consequences of making any particular investment decision. Inclusion of a 
security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be 
investment advice. Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the 
closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones 
Indices from one of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the 
closing price from the primary exchanges. Real-time intraday prices are calculated similarly without a second verification. 

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. 

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of S&P and MSCI. 
Neither MSCI, S&P nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or 
representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any 
of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party 
involved in making or compiling any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other 
damages (including lost profits) even if notified of the possibility of such damages. 

Cboe and VIX are registered trademarks of Cboe Exchange, Inc. and have been licensed for use by S&P Dow Jones Indices. 


