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September 2020 
KEY HIGHLIGHTS 

• The S&P 500® was down 3.92% in September, bringing its YTD return to 4.09%. 

• The Dow Jones Industrial Average® lost 2.28% for the month and was down 2.65% YTD. 

• The S&P MidCap 400® decreased 3.39% for the month and was down 9.78% YTD. 

• The S&P SmallCap 600® returned -4.84% in September and -16.25% YTD. 

Exhibit 1: Index Returns 

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

S&P 500 -3.92 8.47 4.09 12.98 33.49 

Dow Jones Industrial Average -2.28 7.63 -2.65 3.21 24.00 

S&P MidCap 400 -3.39 4.38 -9.78 -3.83 3.64 

S&P SmallCap 600 -4.84 2.81 -16.25 -9.75 -5.39 

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

MARKET SNAPSHOT 

The champagne continued to be popped, as the month opened with two consecutive days of new 

closing highs (3,580.84; 22 YTD).  However, what goes up, must come down, and what goes up too 

fast eventually brings smiles to short sellers and agita to the market.   

Aiding the market’s decline was the growing concern over a pullback in openings (due to higher COVID 

rates), re-closings and restrictions (especially in Europe), and chaotic U.S. school openings, as many 

areas appeared to be ill prepared (even though it had been planned for months), as “kids will be kids” 

(especially on the higher education level) spread the virus.  Starting to add to the market concern is the 

upcoming presidential election on Nov. 3, 2020.  Typically, more trading positions (reallocations) would 

be taken by now, but the uncertainty of the outcome, which includes when we will know who won, has 

produced paper portfolios, but limited trading action.  Even the first presidential debate (with two more 

planned for Oct. 15 and 22, 2020) and a fight over filling the vacant Supreme Court position failed to 

bring out significant confirmed trades.  It’s expected that the impact will increase significantly in October 

(don’t even want to think about November yet), and the view of the outcome will drive trades.   

Register to receive our latest research, education, and commentary at on.spdji.com/SignUp. 

Contributor: 

Howard Silverblatt, Senior Index Analyst, Product Management, howard.silverblatt@spglobal.com 

S&P Dow Jones Indices’ Market Attributes® series provides market commentary highlighting developments across various 
asset classes. 
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Another overall concern is that many may decide to ride out the expected turmoil (go into cash, even if 

it is paying nothing), which could cause a deeper downturn as buyers would not be able to cover the 

sells (flight to safety).  As for the S&P 500 itself, September (-3.92%) negated over half of August’s 

gains (7.01%), but the quarter won out with an 8.47% gain, and the YTD return remained positive at 

4.09%, but breadth was negative (202 up with 137 up at least 10%, and 300 down, with 217 down at 

least 10%), and 6 of the 11 sectors were positive.  The S&P 500 continued on from its August heights 

(when it set seven new closing highs), setting new highs on the first and second trading days of the 

month (22 YTD and 146 since the November 2016 U.S. election), but it was all (well, almost all) 

downhill from there.  While many analysts pointed to the upturn in COVID-19 and related re-shutdowns, 

election year politics, and the Supreme Court replacement issue, it may have just been gravity (after 

gaining 60.06% over 114 trading days) that tamed (not killed) the beast.  The Dow® closed at 

27,781.70, down 2.28% (-2.18% with dividends) from last month’s 28,430.85, when it was up 7.59% 

(7.92% with dividends).  Over the three-month period, The Dow was up 7.63% (8.22%), the YTD return 

was down 2.65% (-0.91%), and the one-year return was 3.21% (5.70%). 

Historically, September posts gains 45.7% of the time, with an average gain of 3.28% for the up 

months, a 4.62% average decrease for the down months, and an overall average decline of 0.96%.  

September 2020 posted a 3.92% decline.  The forward October month posts gains 57.6% of the time, 

with an average gain of 4.13% for the up months, a 4.72% average decrease for the down months, and 

an overall average gain of 0.43%. 

What the market gave in August, it took back in September (at least after the S&P 500 posted a new 

closing high on Sept. 2, 2020), as politics (election, Supreme Court) entered the market, and concern 

grew over the spread of COVID-19 and number of re-closings.  The S&P 500 decreased 3.92%  

(-3.80% with dividends), while the three-month return was 8.47% (8.93% dividends), the YTD return 

was 4.09% (5.57%), and the one-year return was 12.98% (15.15%).  Since the U.S. Nov. 8, 2016, 

election (with 34 days until the next one), the S&P 500 was up 57.18% (69.76%), an annualized rate of 

12.32% (14.56%).  The bull market was up 50.31% from the March 23, 2020, low, though it was down 

6.08% from its Sept. 2, 2020, closing high.   

In earnings, the season wound down, as the lowered estimates permitted a high beat rate, and 

investors looked to 2021 guidance more than 2020.  Q2 2020 reported 413 issues beating the lowered 

estimates, a high 82.3% beat rate, as 313 issues beat on sales (62.5%).  The quarter was 37.4% higher 

than Q1 2020 and 33.3% lower than Q2 2019.  Q3 2020 officially started, as 16 off-fiscal issues have 

reported, with 14 beating estimates, 1 missing, and 1 meeting, and 12 of 15 beating on sales.  

Estimates held their level, up 3.7% from the close of the Q2, and are expected to post a 19.5% gain 

over Q3 2019, with the year-over-year change at a 19.5% decline.  Q4 2020 estimates were down 0.6% 

since June 2020, and earnings are expected to post a 10.8% gain over the Q3 2020 estimate and be 

down 9.4% year-over-year.  The bottom line for 2020 EPS was a 27.5% decline, which currently carries 

a 29.5 P/E.  For 2021, the sky is the limit, as estimates call for record earnings, with a 44.3% gain over 

2020 (4.6% over 2019), and the 2021 P/E also remains in the sky, at 20.5.   

For Q2 2020, 17.8% of the issues showed at least a 4% reduction in share count compared with June 

2019; for Q2 2019, the rate was 24.2%.  For Q3 2020, the year-over-year impact is expected to decline, 

as companies reduce buybacks; the quicker statistic will be the number of issues reducing shares each 

quarter. 
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The death of liberal U.S. Supreme Court Justice Ruth Bader Ginsberg brought the politics of her 

replacement (the court “balance” is now seen as four conservatives and four liberals) into the political 

arena, as the Senate (controlled by Republicans) said they would act on Trump’s (Republican) nominee 

quickly, as the opposition (Democrats) want the process to be delayed until after the Jan. 20, 2021, 

swearing in of the president (which will be determined by the Nov. 3, 2020, presidential election). 

The U.S. Fiscal Policy response to COVID-19: 

• Policy 1: 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: Backdoor politics appeared to have added to the already difficult (and complex) 

negotiations, as the Supreme Court replacement left both sides geared up for a confirmation 

battle. 

The continuing story of Phase Four (or “let them eat cake,” depending on your view) COVID-19 fell 

apart, as the new political battle became the nomination for the Supreme Court.  Pushing for an 

agreement are airlines, which will start laying off employees, since the prior aid package has expired. 

The S&P 500 one-year target price from the Street increased for the month and was at 3,751 (a forward 

high estimate), an 11.5% gain (5.0% last month) from here (3,684 last month and 3,506 the previous 

month).  The Dow target price was 30,470, a 9.7% gain (5.0%) from here (29,845 last month and 

28,816 the month before). 

Trump, via the CDC, implemented a national moratorium on residential evictions through the end of the 

year for lower income levels.  In 2021, renters who used the moratorium must make up any rent they 

did not pay.  Israel, Bahrain, the U.A.E., and the U.S. signed a peace agreement at the White House, 

as they planned to normalize relations (and combine their efforts against Iran).  The U.S. House of 

Representatives passed a short-term, stop-gap spending bill (359-to-57), funding the government until 

Dec. 11, 2020 (fiscal 2021 starts Oct. 1, 2020). 

Trump nominated conservative Amy Coney Barrett (48), a judge in the U.S. Circuit Court (who he 

appointed in November 2017), to the U.S. Supreme Court to replace liberal Justice Ruth Bader 

Ginsberg, who recently passed away.  A confirmation battle in the Senate, controlled by the 

Republicans, was expected, with the outcome being her confirmation (moving the court makeup to six 

conservatives and three liberals).  Politics were in full bloom, as the sweet scent of everything done and 

said could be traced back to the Nov. 3, 2020, presidential election, and its impact on the House and 

Senate makeup. 

The number of COVID-19 cases reported in the U.S. was over 7.2 million (6.0 million last month; 33.8 

million globally, and 25.0 million the month before that), with over 206,000 (182,000) deaths (1,011,000 

globally, up from last month’s 843,000).  The CDC told states to be ready to distribute a COVID-19 

vaccine by Nov. 1, 2020.  At this point, several treatments are being tested, though none have currently 

passed the testing phase. 
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The U.S. FDA said it will extend the review timeline for a COVID-19 vaccine.  Globally, 156 countries 

have contributed USD 18 billion to ensure any COVID-19 vaccine would be shared throughout the 

world.  The U.S. did not join, citing the participation of the World Health Organization, which it plans to 

withdraw from in July 2021 (China and Russia also have not joined). 

COVID-19 drug research continued to move forward (fueling or at least adding some support for the 

market).  Progress was reported by Pfizer (PFE) in effectiveness evaluation, Johnson & Johnson (JNJ) 

said it has started its final testing stage, which could end early next year (2021), and Moderna (MRNA) 

and AstraZeneca (AZN) continued their phase three work with the University of Oxford (U.K.) 

Israel said it would return to a national lockdown starting Friday, Sept. 18, 2020 (ahead of the state’s 

religious holiday), due to the spread of COVID-19 (infections and deaths).  The U.K. government said 

people should work from home (again), when possible, as it announced additional social rules related 

to COVID-19. 

The battle to reopen the U.S. continued, as more schools tried, but many were forced to delay or turn 

back to online education.  The National Restaurant Association said that 100,000 restaurants have 

closed (permanently or on a long-term basis) due to COVID-19.  The virus continued to spread, as New 

York returned to levels not seen since June (1,000 new cases per day). 

The Beige Book said most of the economy grew, but was soft, as it noted some temporary layoffs 

became permanent and cited uncertainty.  The Bank of England held its rates unchanged (0.1%), 

indicating that it could cut its rates below zero (for the first time in its 326-year history).  The Fed said it 

may extend limits on big banks’ dividends and buybacks for the rest of the year (banks did no buybacks 

for Q2 2020 and said they would not for Q3 2020), as it prepares new stress tests for the banks.  The 

Fed also said it will release the test results for each of the 33 banks; historically, they released the 

aggregate results.  In his testimony before the U.S. Congress, Fed Chair Powell said the U.S. economy 

has a long way to go before it is fully recovered and that more support will be needed.   

Electric car maker Tesla (TSLA) declined 21% after it split five-for-one, as it reacted to a massive 

buildup this year and disappointment that it was not added to the S&P 500 appeared to contribute to 

the decline (short-term players); it ended the month off 13.9% but up 413% YTD. 

Biopharmaceutical issue AstraZeneca halted clinical trials of its experimental COVID-19 vaccine, as an 

unexplained illness affected one of its U.K. participants, then renewed it.  Apple (AAPL) launched new 

products, including a new Apple Watch (Series 6), which measures blood oxygen levels (an issue 

related to COVID-19).  Amazon (AMZN) confirmed that it would have its annual Prime Day on Oct. 13 

and 14, 2020. 

S&P Dow Jones Indices added Salesforce.com (CRM), Amgen (AMGN), and Honeywell International 

(HON) to the Dow Jones Industrial Average, removing Exxon Mobil (XOM), Pfizer, and Raytheon 

Technologies (RTX). 

The U.S. government debt for fiscal September 2020 (estimated to be USD 26.7 trillion) is set to 

exceed the size of the U.S. economy (estimated at USD 22.3 trillion), an event not seen since the 

1940s.  The CBO said it expects the U.S. federal budget deficit for 2020 will be USD 3.3 trillion (2019 

was USD 1.02 trillion). 

New York City discount department store Century 21 said it would file for bankruptcy (closing its 13 

stores), citing COVID-19, joining Brooks Brothers, J.C. Penney, J. Crew, Neiman Marcus, and New 
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York-based Lord & Taylor (in New York since 1826).  Gym issue Town Sports International (CLUB), 

with 600,000 members, filed for bankruptcy protection, citing COVID-19.  It joins competitors Gold’s 

Gym and 24 Hour Fitness, which filed previously (May and June 2020, respectively). 

The 10-year U.S. Treasury Bond closed at 0.68%, down from last month's 0.71% (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 1.46%, down from last month’s 1.48% (2.30%, 3.02%, 3.05%).  The pound closed at 1.2907, down 

from 1.3365 last month (1.3253, 1.2754, 1.3498); the euro closed at 1.1727, down from last month's 

1.1938 (1.1172, 1.1461, 1.2000); the yen closed at 105.47 from last month's 105.86 (108.76, 109.58, 

112.68); and the yuan closed at 6.7908 from last month's 6.8487 (6.9633, 6.8785, 6.5030).  Oil closed 

at USD 39.88, down from last month’s USD 42.82 close (USD 61.21, USD 45.81, and USD 60.09).  

U.S. gasoline pump prices (EIA, all grades) decreased, closing the month at USD 2.259 from last 

month's USD 2.311 per gallon (USD 2.658, USD 2.358, USD 2.589).  Gold traded under USD 1,900, as 

it declined to USD 1,892.20 from last month's USD 1,972.70 (USD 1,520.00, USD 1,284.70, and USD 

1,305.00).  VIX closed at 26.35, trading as high as 38.28 and as low as 24.84, down from 26.41 last 

month (13.78, 16.12, 11.05).  Bitcoin closed at USD 10,721, down from last month's USD 11,680, 

trading as high as USD 12,067 and as low as USD 9,916 (USD 7,194, USD 3,747). 

INDEX REVIEW 

S&P 500 

The S&P 500 closed at 3,363.00, down 3.93% (-3.80% with dividends) for the month, from last month’s 

close of 3,500.31, when it increased 7.01% (7.19% with dividends); the three-month return was 8.47% 

(8.93%), the YTD return was 4.09% (5.57%), and the one-year return was 12.98% (145.15%).  The 

Dow closed at 27,781.70, down 2.28% (-2.18% with dividends) from last month’s 28,430.85, when it 

was up 7.59% (7.92% with dividends).  Over the three-month period, The Dow was up 7.63% (8.22%), 

it was down 2.65% YTD (-0.91%), and the one-year return was 3.21% (5.70%).  Monthly intraday 

volatility (daily high/low) increased to 1.86% from last month’s 0.76%; YTD, it was 1.92% (August was 

1.93%), 2019 was 0.85%, 2018 was 1.21%, and 2017 was 0.51% (which was the low since 1962). 

S&P 500 trading increased 9% (adjusted for trading days) over the past month, after the prior month’s 

9% decrease, as the year-over-year was up 18% over September 2019; the one-year trading volume 

was up 27% year-over-year.  For September, 12 of the 21 days posted a 1% move (6 up and 6 down; 1 

day was up at least 2% and 3 were down at least 2%); year-to-date, there were 89 days that posted a 

1% move (50 up and 39 down).  Of the 21 trading days in September, 17 had a high/low intraday 

spread of at least 1% (last month was 3 for 21), with 2 (none last month) having at least a 3% spread; 

the YTD number was 124 (107) at 1% and 34 (32) 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 decreased, 

as only 2 of the 11 sectors declined for the month, down from 8 gainers last month and 10 the month 

before that.  The spread for the month between the best (Materials, 1.09%) and worst (Energy,  

-14.64%) sectors increased to 15.73% from last month’s 14.96% (the one-year average was 13.11%).  

The spread was 77.68% YTD (76.44% last month), and the 2019 spread was 40.41%.  

For the month, Materials did the best, as it added 1.09% and was up 3.67% YTD.  Utilities was the 

other positive sector, up 0.80% for the month and down 8.07% YTD.  Industrials did better than most, 

limiting its decline to 0.84%, and down 5.37% YTD.  Information Technology fell 5.42%, as profit-taking 

pushed up selling; the sector was up 27.52% YTD, the best of any sector.  Financials declined 3.67%, 
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as interest rates remained low and the Fed said they would remain there; the sector was down 21.73% 

YTD.  Health Care fell 2.29%, though it remained positive YTD, up 3.60%.  Consumer stocks fell, as 

Consumer Discretionary was down 3.69% for the month (and up 22.45% YTD), while Consumer 

Staples fell 1.84% (and was up 1.88% YTD).  Energy did the worst, falling 14.64% for the month and 

down 50.16% YTD.  

Breadth turned strongly negative, as 153 issues gained (an average of 3.98% each), compared with 

last month’s 365 gainers (7.62%) and the prior month’s 364 gainers (8.32%).  Gains of 10% or more 

decreased to 15 (average gain was 12.57%) from the prior month’s 94 (16.12%) and 115 (16.22%) the 

month before that; no issues gained at least 25%, compared to 9 last month and 8 the month before 

that.  On the downside, 351 issues fell (an average loss of 5.62%), compared with 139 last month 

(average -4.32%) and 140 the previous month (-5.11%).  For the month, 53 issues declined at least 

10% (average -14.56%), compared with 14 (-13.10%) last month and 19 the month before that  

(-14.59%).  Two issues fell at least 25%, compared with no issues last month.  For the three-month 

period, 356 issues gained an average of 12.96%, compared with 383 last month (15.82%), and 148 

issues declined for the three-month period, with an average of -9.44% each, compared with last 

month’s 122 decliners, with an average 6.76% decline.  Year-to-date, breadth decreased, as 203 

issues gained (average of 22.66%), down from last month’s 226 (21.22%), as 138 (30.85%) were up at 

least 10%, compared with 146 last month (30.34%), with 66 up at least 25% (67 last month).  On the 

downside, 300 issues were in the red (-23.94%), up from 277 last month (-23.90%), with 218 down at 

least 10% (-31.28%), compared with 208 last month (-30.14%), and 124 were down at least 25%  

(-41.96%), compared with 118 last month (-40.14%). 

The Dow 

The Dow, along with most of the market, pulled back in September, as concern over the reopening 

stopped the advance, and profit-taking came in, which was expected after such a strong run-up.  For 

the month, The Dow closed at 27,781.70, down 2.28% for the month (-2.18% with dividends), after 

August’s 28,430.85 close, when it posted a 7.59% gain (7.92%), and July’s 2.38% gain (26,428.32, 

2.51% with dividends).  For the three-month period, The Dow was up 7.63% (8.22%), while the YTD 

return was down 2.65% (-0.91%) and the one-year return was up 3.21% (5.70%).  Longer term, the 

three-year return was 24.00% (33.02%), the five-year return was 70.60% (92.69%), and the 10-year 

return was up 157.52% (230.22%). 

September saw issues pull back after a positive opening, but they recouped some of the losses at 

month’s end, as the optimism returned.  Apple declined 10.25% for the month, but it was up 26.98% for 

Q3 2020 and up 57.75% YTD.  Microsoft (MSFT) fell 6.74%, was up 3.35% for the quarter, and was up 

33.37% YTD.  Chevron continued down, as it did the worst for the month, off 14.21%, and it was down 

19.31% for the quarter and down 40.25% YTD.  Nike (NKE) did the best, adding 12.20% for the month, 

and it was up 28.04% for the quarter and up 23.92% YTD.  Construction machinery issue Caterpillar 

(CAT) gained 4.81%, was up 17.91% for the quarter, and turned positive YTD, up 1.00%. 

For the month, breadth was strongly negative, as 9 of the 30 issues gained, with an average gain of 

3.07%, compared with 27 gainers last month, with an average gain of 8.73%, and 20 the month before 

that (5.03%).  One issue gained at least 10% (average 12.20%), down from seven last month (17.28%) 

and two the month before that 17.09%).  On the downside, 21 issues fell for the month (average  

-4.43%), up from 3 last month (-5.66%) and 10 issues (-6.52%) the month before that.  Two issues 

declined at least 10% (average -12.23%), up from one last month (-10.36%) and two the month before 
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that 17.01%).  For the three-month period, 24 issues gained an average of 11.47% each, down from 25 

last month (14.43%), as 12 were up at least 10% (18.42%), compared with 14 (21.77%) last month.  Six 

issues declined an average of 13.09% each, compared to five last month (-10.39%).  Year-to-date, 

breadth remained negative, as 13 issues were up (19.83%), compared with 12 last month (24.37%), 

with 8 up at least 10% (29.60%), the same as last month (33.47%), and 3 were up at least 25% 

(43.21%), compared with 4 last month (54.24%).  On the downside, 17 issues fell (-18.84%), compared 

with 18 last month (-15.83%), with 12 down at least 10% (-23.58%), compared with 11 the month 

before (-21.89%), as 4 issues were down at least 25%, the same as last month. 

S&P MidCap 400 

The S&P MidCap 400, along with the other headline indices, reversed the rebound it started in March, 

declining 3.39% for the month after August’s 3.36% gain and July’s 4.53% gain, as it did better than its 

large- and small-cap cousins (which also declined for the month).  For the three-month period, the S&P 

400TM was up 4.38%, as the YTD return remained in the red, off 9.78%, beating only the small caps.  

The 1-year return was -3.83% and the 2-year return was -7.84%, with the 3-, 5-, and 10-year returns 

positive at 3.65%, 35.97%, and 132.05%, respectively. 

September had only 1 sector up, down from August’s 9 sectors and July’s 11.  Sector spreads 

increased, as the difference between the best (Consumer Discretionary, 0.76%) and worst (Energy,  

-19.05%) sectors increased to 19.81% from last month’s 9.56% and July’s 8.48%.  The YTD spread 

decreased to 63.54% from last month’s 56.24%, and the one-year spread was 69.85%, up from last 

month’s 61.61%.  For the one-year period, Health Care was up 21.25% and Energy was down 48.60%. 

Consumer issues continued to do better than most.  Consumer Discretionary was the only positive 

sector, up 0.76% and up 6.23% YTD, while Consumer Staples was the second best, as it declined 

1.52% but was up 8.22% YTD.  Industrials also limited its decline, falling 1.85%, and it was down 

5.09% YTD.  Energy continued to fall, declining 19.05% for the month and down 54.26% YTD.  

Financials lost 5.95%, and it was down 27.48% YTD, as Information Technology declined 4.00%, but it 

remained positive YTD, up 0.65%.  Health Care lost 3.08%, but it was up 9.28% YTD, the best in the 

index. 

Breadth declined, as 98 issues gained, with an average gain of 7.13%, down from last month’s 284 

gainers (8.55%).  There were 20 issues that gained at least 10% (20.00%), down from last month’s 86 

(18.56%), as 4 issues gained at least 25% (43.45%), down from 14 (37.04%) the month before.  On the 

downside, 302 issues fell an average of 8.04% each, up from last month’s 116 decliners (-6.77%).  

Declines of at least 10% were posted by 87 issues (-15.05%), up from 16 last month (-22.85%).  Six 

issues fell at least 25%, after last month’s three.  For the three-month period, 221 issues were up (an 

average of 16.34%), compared with last month’s 281 (17.62%), as 179 declined (-10.35%), up from the 

prior month’s 119 (-8.99%); 106 gained at least 10% (29.10%), down from 176 (25.13%) last month, as 

78 declined at least 10% (-17.30%), up from 39 (-17.82%) the month before.  Year-to-date, breadth 

declined, as 113 issues were up (33.93%), down from last month’s 124 issues (41.87%), as 83 were up 

at least 10% (44.16%), down from 94 last month (40.44%), with 41 up at least 25% (72.54%), 

compared with 50 last month (61.49%).  On the downside, there were 287 issues (-27.42%) down YTD, 

up down from 276 last month (-25.14%), with 241 down at least 10% (-31.69%), up from 223 last month 

(-29.92%), with 154 down at least 25% (-39.96%), compared with 125 issues last month (-39.39%). 
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S&P SmallCap 600 

The S&P SmallCap 600 did the worst of the core indices, as all 11 sectors declined.  For the month, the 

index fell 4.84%, after last month’s 3.86% gain and July’s 4.03% gain, to post a 2.81% three-month 

gain, the lowest of the headline indices.  The YTD return was -16.25%, significantly lower than the other 

indices (the S&P 500 was up 4.09%).  For the one-year period, the S&P 600TM was down 9.75%, the 

two-year return was -19.46%, and the five-year period was up 31.54% (5.64% annualized).  Large-cap 

momentum, which faltered during the month, appeared to come back, as uncertainty about the election 

and economics escalated.  However, small caps are getting more of a “plug,” as several strategists 

have pointed to their value, which (they say) over time will draw in investors (and potentially takeovers). 

Sector variance increased, with the difference between the best and worst sector increasing to 13.25%, 

from last month’s 12.56% and July’s 10.13%.  Year-to-date, the spread increased to 61.44% from last 

month’s 59.62%.  The one-year spread also increased, up to 73.21% from 65.24% last month, with 

Health Care up 16.64% for the one-year period and Energy down 56.57%. 

For September, all 11 sectors declined, compared with last month’s 8 gainers.  Health Care did the 

best, as its decline was limited at -0.45% and was up 2.29% YTD.  Consumer groups again varied, as 

Consumer Discretionary was down 3.00% for the month (second best), after last month’s 8.51% gain 

and July’s 8.54%, while the Q3 2020 gain was 14.25% (the best in the index) and its YTD return 

dropped to -1.34%.  Consumer Staples was down 5.42% for the month, after last month’s 4.61% gain, 

posting a three-month gain of 0.93%, though it was down 8.41% YTD.  Information Technology 

declined 6.75% (off 10.19% YTD), and Financials was down 6.75% (down 33.13% YTD), and 

Communication Services lost 9.74% (off 3.47% YTD).  Energy did the worst, falling 13.69%, and it was 

down 59.16% YTD. 

For the month, breadth decreased, as 157 issues gained an average of 9.90% each, down from last 

month’s 396 (12.43%).  On the downside, 444 issues fell an average of 10.06% each, up from last 

month’s 204 issues (-7.78%).  There were 54 issues with at least a 10% gain (average 20.53%), down 

from last month’s 61 (23.49%), as declines of at least 10% were posted by 174 issues (-16.87%), up 

from last month’s 49 issues (-19.80%).  Significant gains of 25% were booked by 11 issues (37.41%), 

down from last month’s 48 issues (42.17%), as 25 issues lost at least 25% (-33.06%), compared with 

last month’s 12 (-35.17%).  For the three-month period, 293 issues were up (22.40%), compared with 

last month’s 432 issues (24.50%), as 308 were down (-13.91%), compared with last month’s 169  

(-11.56%).  Moves of at least 10% had 179 gainers this month (33.70%), compared with 294 (33.77%) 

last month, as 170 declined (-20.75%) at least 10%, compared with 75 (-19.95%) last month.  Year-to-

date, 145 issues were up, averaging 38.59%, down from last month’s 165 (34.70%), and 101 were up 

at least 10% (53.35%), compared with last month’s 119 (46.33%).  On the downside, 455 declined at 

least 10% (-33.91%), up from last month’s 371 (-36.19%).  Significant gains of at least 25% were 

posted by 71 issues YTD (68.64%) versus 75 issues last month (63.30%), as 279 issues posted 

declines of at least 25% (-46.71%) compared with 251 issues last month (-45.14%). 
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S&P Global BMI 

Global markets posted broad declines, reacting to the slowdown of re-openings and increase of re-

closings.  For the month, 11 of the 50 markets gained, down from 42 gainers for the prior two months 

(and all 50 the month before that).  The U.S. underperformed global markets in September, partially 

due to its outperformance in prior months (as the U.S. S&P 500 set two new closing highs at the start of 

the month). 

The global index was down 3.24% in September, and down 2.46% without the U.S.’s 3.83% decline, 

after August’s 5.94% gain, which was up 4.57% without the U.S.’s 7.04% gain.  The three-month period 

posted a 7.54% gain, and was up 6.19% without the U.S.’s 8.64% gain, as the YTD return was -1.01% 

and -6.53% without the U.S.’s 3.82% gain.  The one-year return was 7.56% for global markets, and 

absent the U.S.'s 12.65% gain, they were up 1.70%.  Longer term, the U.S. dominated; the two-year 

global return was 5.82% with the U.S. gain of 13.64% and -2.76% without it, while the three-year return 

was up 13.75% with the U.S. gain of 31.20%, and absent the U.S., it was -3.26%.  From the U.S. Nov. 

16, 2016, presidential election, global markets were up 35.34%, but absent the 55.44% U.S. gain, they 

were up 15.53%. 

The S&P Global BMI decreased USD 0.854 trillion (up USD 3.453 trillion last month).  Non-U.S. 

markets decreased USD 0.080 trillion (USD 1.187 trillion), and U.S. markets decreased USD 0.774 

trillion (USD 2.266 trillion).  Emerging markets were down 2.36% for the month (up 2.53% last month), 

up 7.90% for the three-month period, down 4.14% YTD, and up 6.17% for the one-year period.  

Developed markets were down 3.34% for the month (up 6.38% last month), and down 2.50% (5.28%) 

excluding the U.S.  For the three-month period, they were up 7.50% (14.05%) and 5.62% (11.81%) 

excluding the U.S., up 0.60% (2.83%) YTD and -7.32% (-4.94%) excluding the U.S., and up 7.74% 

(13.66%) for the one-year period and 0.28% (5.52%) excluding the U.S. 

Sector variance decreased, as all 11 sectors declined for the month, compared to 10 gainers for each 

of the last two months.  The spread between the best (Industrials, -1.11%) and worst (Energy, -12.46%) 

sectors for the month was 11.35% (the one-year average was 9.89%), down from last month’s 13.39% 

and up from the prior month’s 9.38%. 

Emerging markets posted a 2.36% decline after last month’s 2.53% gain and the prior month’s 6.46% 

gain, as the three-month return was 7.90% and the YTD return was -4.14%.  The one-year return was 

6.19%, the two-year gain was 4.46%, and the three-year return was 0.01%.  For September, 6 of the 25 

markets gained, compared with 17 last month and 18 the month before that.  Saudi Arabia did the best, 

adding 3.30% for the month, though it remained down 3.38% YTD and down 0.20% for the one-year 

period.  Kuwait was next, up 2.67%, down 14.47% YTD, and down 3.42% for the one-year period, 

followed by Turkey, up 1.15%, down 24.80% YTD, and down 23.17% for the one-year-period.  

Indonesia did the worst, as it declined 12.55%, bringing it down 33.01% YTD and down 29.38% for the 

one-year period.  Hungary was next, posting a 9.77% monthly decline, and it was down 36.31% YTD 

and down 23.49% for the one-year period, followed by Poland, which was down 9.58% for the month, 

down 20.65% YTD, and down 16.25% for the one-year period. 

Developed markets posted a consolidated 3.34% decline after last month’s 6.38% gain and July’s 

4.52% gain; excluding the U.S., developed markets were down 2.50% (5.28%, 2.90%).  The three-

month period was up 7.50% and up 5.62% excluding the U.S., while the YTD return was -0.60% and  

-7.32% excluding the U.S.  The one-year return was 7.74% and 0.28% excluding the U.S., the two-year 
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return was 6.03% and -4.83% excluding the U.S., and the three-year return was up 15.47% and -4.32% 

excluding the U.S.  For September, only 5 of the 25 markets gained, compared with last month’s all 25 

and 24 in the month before that.  Luxembourg did the best, adding 2.55%, down 18.38% YTD, and 

down 12.68% for the one-year period.  Korea was next, as it added 2.14%, was up 7.29% YTD, and 

was up 19.97% for the one-year period, followed by Japan, which was up 0.97% for the month, down 

2.75% YTD, and up 4.59% for the one-year-period.  Norway did the worst, as it decreased 8.25% for 

the month, was down 16.82% YTD, and was down 10.26% for the one-year period.  Israel was next, 

down 7.38% for the month, down 4.09% YTD, and up 2.54% for the one-year period, and then the 

Australia, which was down 6.96% for the month, down 10.36% YTD, and down 7.26% for the one-year 

period.  

Of note, Germany fell 2.95%, was down 1.73% YTD, and up 8.65% for the one-year period.  Canada 

fell 5.06%, was down 8.28% YTD, and was down 3.80% for the one-year period.  The U.K. was down 

5.27%, down 25.07% YTD, and down 17.17% 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  227.49 -14.64 -20.86 -50.16 -47.96 -55.11 6.94 

Materials  400.01 1.09 12.73 3.67 9.69 12.32 150.07 

Industrials  650.68 -0.84 11.99 -5.37 -0.64 7.66 138.01 

Consumer Discretionary 1207.69 -3.69 14.86 22.45 27.49 68.33 303.50 

Consumer Staples 659.14 -1.85 9.61 1.88 4.73 18.68 216.82 

Health Care 1231.02 -2.29 5.41 3.60 17.98 30.09 276.71 

Financials  400.28 -3.67 3.84 -21.73 -14.02 -6.71 24.42 

Information Technology 2054.56 -5.42 11.65 27.52 45.37 101.79 154.45 

Communication Services 195.49 -6.48 8.68 7.62 16.88 20.40 -39.44 

Utilities 301.86 0.80 5.19 -8.07 -8.11 12.23 111.93 

Real Estate 218.95 -2.50 1.18 -8.89 -10.12 9.91 - 

S&P 500 3363.00 -3.92 8.47 4.09 12.98 33.49 128.89 

DOW JONES INDUSTRIAL 
AVERAGE 

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

Dow Jones Industrial Average 27781.70 -2.28 7.63 -2.65 3.21 24.00 141.64 

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

Energy 115.96 -19.05 -11.80 -54.26 -48.60 -69.89 -33.91 

Materials 424.96 -3.77 6.18 -10.27 -4.61 -12.25 282.95 

Industrials 1079.99 -1.85 9.90 -5.09 2.59 14.15 506.68 

Consumer Discretionary 853.01 0.76 13.63 6.23 14.06 17.48 328.83 

Consumer Staples 1877.26 -1.52 10.48 8.22 11.19 14.15 977.55 

Health Care 2267.27 -3.08 3.61 9.28 21.25 44.55 1181.56 

Financials 745.63 -5.95 -3.54 -27.48 -24.24 -21.99 125.37 

Information Technology 3107.22 -4.00 5.37 0.65 11.82 42.91 268.75 

Communication Services 140.87 -5.42 -0.01 -17.05 -14.18 -10.49 -70.23 

Utilities 449.63 -6.02 -5.15 -26.28 -28.34 -13.24 224.60 

Real Estate 173.45 -4.93 -3.07 -28.67 -27.49 -19.01 - 

S&P MidCap 400 1861.29 -3.39 4.38 -9.78 -3.83 3.64 318.58 

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

Energy 110.93 -13.69 -9.88 -59.16 -56.57 -79.42 -28.62 

Materials 401.33 -6.26 1.80 -17.01 -11.17 -20.33 191.11 

Industrials 1030.60 -5.09 6.26 -13.00 -6.92 3.02 415.45 

Consumer Discretionary 581.88 -3.00 14.25 -1.34 5.11 12.18 329.34 

Consumer Staples 1743.35 -5.42 0.93 -8.41 -1.12 2.54 774.52 

Health Care 3179.78 -0.45 9.15 2.29 16.64 43.17 1656.40 

Financials 742.36 -6.75 -4.39 -33.13 -28.55 -26.27 153.44 

Information Technology 755.67 -4.63 -0.67 -10.09 0.33 9.81 176.33 

Communication Services 2.78 -9.74 -6.08 -3.47 -1.42 -4.14 -96.22 

Utilities 842.04 -6.86 -10.77 -24.37 -24.80 -11.73 348.61 

Real Estate 146.79 -4.76 -2.37 -28.79 -27.69 -25.28 - 

S&P SmallCap 600 855.27 -4.84 2.81 -16.25 -9.75 -5.39 332.41 

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



U.S. Equities September 2020 

MARKET ATTRIBUTES  12 

Exhibit 3: Total Returns 

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

S&P 500 -3.80 8.93 5.57 15.15 41.55 262.44 247.10 

S&P MidCap 400 -3.25 4.77 -8.62 -2.16 8.96 171.26 358.83 

S&P SmallCap 600 -4.70 3.17 -15.25 -8.29 -1.00 173.09 397.61 

S&P Composite 1500 -3.79 8.56 4.13 13.42 38.01 253.61 261.57 

Dow Jones Industrial Average -2.18 8.22 -0.91 5.70 33.02 230.22 323.30 

Source: S&P Dow Jones Indices LLC.  Data as of Sept. 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 September Performance 

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

Global  -3.24 7.54 -1.01 7.56 5.82 13.75 

Global Ex-U.S. -2.46 6.19 -6.53 1.70 -2.76 -3.26 

       

Emerging -2.36 7.90 -4.14 6.17 4.66 0.01 

       

Saudi Arabia  3.30 11.15 -3.38 -0.20 0.79 13.56 

Kuwait 2.67 5.99 -14.47 -3.42 7.82 10.55 

Turkey 1.15 -13.43 -24.80 -23.17 -13.09 -50.34 

Qatar 0.82 8.91 -6.29 -4.37 -1.72 15.22 

Taiwan 0.78 9.82 8.78 25.31 22.10 27.56 

Mexico 0.74 4.63 -26.24 -21.97 -34.82 -38.17 

India -0.02 13.82 -6.14 -1.21 3.37 -0.33 

Philippines -0.15 -1.93 -21.78 -19.96 -11.31 -26.16 

South Africa -0.43 3.99 -24.72 -14.68 -21.79 -27.07 

U.A.E. -1.25 4.32 -19.78 -19.34 -23.71 -28.05 

Malaysia -1.83 5.57 -6.77 -3.65 -15.03 -12.97 

Pakistan -2.02 14.81 -15.08 5.94 -38.72 -22.80 

Egypt -2.84 4.31 -19.28 -18.60 -7.90 -3.13 

China -3.10 11.36 14.58 30.57 21.73 16.34 

Greece -3.53 1.35 -34.63 -27.31 -19.74 -29.18 

Chile -5.01 -4.30 -27.73 -35.69 -45.98 -49.60 

Russia -6.60 -4.03 -26.57 -15.64 -7.33 -3.48 

Peru -6.64 3.98 -29.55 -25.53 -29.62 -24.51 

Colombia -7.30 1.27 -42.19 -34.71 -40.48 -41.06 

Brazil -7.46 -2.54 -40.34 -31.92 -14.65 -30.24 

Thailand -7.83 -10.95 -27.57 -28.31 -28.64 -23.32 

Czech Republic -9.12 -7.31 -27.58 -21.54 -34.10 -28.96 

Poland -9.58 -0.12 -20.65 -16.25 -27.73 -34.78 

Hungary -9.77 -8.54 -36.31 -23.49 -23.40 -29.61 

Indonesia -12.55 -6.50 -33.01 -29.38 -22.77 -30.94 

Source: S&P Dow Jones Indices LLC.  Data as of Sept. 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 September Performance 

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

Developed -3.34 7.50 -0.60 7.74 6.03 15.47 

Developed Ex-U.S. -2.50 5.62 -7.32 0.28 -4.83 -4.32 

       

Luxembourg 2.55 17.73 -18.38 -12.68 -44.22 -39.61 

Korea 2.14 14.43 7.29 19.97 -1.63 1.23 

Japan 0.97 6.75 -2.75 4.59 -3.07 4.50 

Denmark 0.92 14.96 23.20 40.09 36.75 32.10 

Sweden 0.00 16.35 13.75 30.39 19.91 14.67 

Netherlands -0.78 6.73 6.98 15.99 23.69 20.19 

Switzerland -1.67 5.17 1.24 9.46 18.22 17.52 

Singapore -1.83 4.52 -12.08 -5.21 -7.87 -7.24 

Finland -2.85 13.99 6.30 12.63 -3.40 0.16 

Ireland -2.93 10.50 -4.16 12.00 3.92 0.10 

Germany -2.95 8.12 -1.73 8.65 -1.97 -8.85 

United States -3.83 8.64 3.82 12.65 13.64 31.20 

Austria -3.89 2.53 -27.88 -22.18 -34.79 -33.74 

New Zealand -4.73 4.09 1.93 16.25 25.61 32.71 

France -4.77 2.26 -15.29 -8.34 -12.04 -11.08 

Italy -5.05 2.78 -15.63 -7.49 -9.21 -18.42 

Canada -5.06 6.05 -8.28 -3.80 -3.64 -3.93 

Spain -5.10 -3.03 -26.09 -22.37 -28.17 -35.83 

Belgium -5.20 1.71 -20.61 -19.39 -19.52 -30.43 

United Kingdom -5.27 -0.15 -25.07 -17.17 -23.08 -23.71 

Portugal -5.79 -3.61 -15.23 -7.90 -16.80 -18.00 

Hong Kong -5.83 0.76 -9.70 -3.63 -10.30 -11.13 

Australia -6.96 3.23 -10.36 -7.26 -6.17 -4.77 

Israel -7.38 2.06 -4.09 2.54 -0.35 14.17 

Norway -8.25 10.47 -16.82 -10.26 -27.16 -17.59 

Source: S&P Dow Jones Indices LLC.  Data as of Sept. 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 22.18 21.40 29.54 

S&P 500 Consumer Discretionary  22.29 30.31 30.60 54.18 

S&P 500 Consumer Staples  21.50 22.46 21.60 21.55 

S&P 500 Energy  40.17 7.43 14.14 -13.09 

S&P 500 Financials  17.45 12.81 9.21 19.85 

S&P 500 Health Care  21.21 24.60 22.13 19.66 

S&P 500 Industrials  21.06 17.38 18.34 43.29 

S&P 500 Information Technology  21.87 32.25 32.65 30.95 

S&P 500 Materials  22.06 18.54 23.47 27.17 

S&P 500 Communication Services  16.31 16.60 23.70 27.69 

S&P 500 Utilities  18.40 19.59 19.28 19.68 

S&P 500 Real Estate 36.40 34.21 31.28 47.60 

INDEX 2017 2018 2019 ESTIMATED 2020 

S&P MidCap 400 24.33 19.39 19.60 27.03 

S&P 400 Consumer Discretionary  18.76 16.63 22.20 34.72 

S&P 400 Consumer Staples  23.47 22.65 24.84 23.10 

S&P 400 Energy  -263.86 -87.85 -54.70 -7.16 

S&P 400 Financials  19.51 11.90 9.12 11.73 

S&P 400 Health Care  30.96 38.19 27.42 33.05 

S&P 400 Industrials  22.44 19.44 20.79 31.70 

S&P 400 Information Technology  30.96 31.48 36.15 33.81 

S&P 400 Materials  18.64 11.64 15.66 26.35 

S&P 400 Communication Services  -12.96 19.46 19.38 35.13 

S&P 400 Utilities  20.16 17.58 16.88 15.84 

S&P 400 Real Estate 31.33 18.51 21.71 48.45 

INDEX 2017 2018 2019 ESTIMATED 2020 

S&P SmallCap 600 30.02 21.91 27.88 -116.36 

S&P 600 Consumer Discretionary  23.27 17.47 17.28 61.71 

S&P 600 Consumer Staples  27.78 30.02 24.78 19.56 

S&P 600 Energy  -27.40 15.07 -1.88 -0.77 

S&P 600 Financials  19.29 12.20 9.75 40.19 

S&P 600 Health Care  -513.58 207.29 291.46 118.69 

S&P 600 Industrials  23.94 19.05 17.44 30.52 

S&P 600 Information Technology  28.87 33.35 49.45 34.33 

S&P 600 Materials  22.76 15.39 18.83 45.71 

S&P 600 Communication Services  284.00 -278.00 - -139.00 

S&P 600 Utilities  26.50 21.63 22.44 27.01 

S&P 600 Real Estate 33.24 33.98 24.38 -271.83 

Source: S&P Dow Jones Indices LLC.  Data as of Sept. 30, 2020.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes. 
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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 -33.26 -19.52 3.64 -27.55 

S&P 500 Consumer Discretionary  0.19 0.10 -56.52 -58.72 -35.78 -0.93 -43.53 

S&P 500 Consumer Staples  -1.28 14.59 5.15 4.06 -1.30 3.95 0.23 

S&P 500 Energy  -24.05 -95.01 -344.27 -250.82 -109.83 -47.45 -208.02 

S&P 500 Financials  4.74 170.74 -109.94 -25.94 -33.88 39.01 -53.57 

S&P 500 Health Care  2.28 7.59 -2.11 2.16 23.44 11.15 12.55 

S&P 500 Industrials  -2.34 -9.58 -54.15 -77.66 -62.29 -5.26 -57.63 

S&P 500 Information Technology  -8.63 5.78 1.56 -6.46 9.97 -1.24 5.51 

S&P 500 Materials  -18.22 -14.19 -19.01 -28.74 -10.90 -21.04 -13.62 

S&P 500 Communication Services -9.91 -2.76 -18.66 -26.17 -9.95 -29.97 -14.42 

S&P 500 Utilities  -1.36 32.05 -17.48 12.09 -1.38 1.62 -2.04 

S&P 500 Real Estate 1.79 -2.25 15.38 -46.23 -49.71 9.37 -34.29 

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 -30.90 -64.53 -15.55 -1.04 -27.50 

S&P 400 Consumer Discretionary  -23.95 -36.26 -74.16 -95.70 -6.50 -25.09 -36.05 

S&P 400 Consumer Staples  -11.83 10.24 -12.69 21.21 14.48 -8.83 7.53 

S&P 400 Energy  -1009.52 -900.00 -1474.58 -363.92 153.93 -60.61 -664.15 

S&P 400 Financials  16.35 70.62 -10.12 -50.89 -25.73 30.51 -22.28 

S&P 400 Health Care  -27.24 1270.67 -23.69 -54.09 18.06 39.26 -17.02 

S&P 400 Industrials  -16.57 -7.84 -34.87 -50.33 -28.60 -6.52 -34.41 

S&P 400 Information Technology  -19.24 -14.65 -17.35 -16.81 18.27 -12.92 6.91 

S&P 400 Materials  -36.60 -33.56 -17.18 -79.53 -35.53 -25.67 -40.55 

S&P 400 Communication Services  -18.98 34.36 1.43 -87.56 -60.57 0.41 -44.84 

S&P 400 Utilities  0.00 28.26 -4.58 73.58 -6.89 4.10 6.57 

S&P 400 Real Estate -30.90 38.56 -25.37 -80.21 -66.33 -14.73 -55.19 

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 -156.65 -12.87 -21.41 -123.96 

S&P 600 Consumer Discretionary  11.25 9.94 -131.56 -168.15 -52.86 1.11 -72.00 

S&P 600 Consumer Staples  107.61 210.65 44.20 88.28 26.52 21.13 26.71 

S&P 600 Energy  -422.39 -433.94 -1328.69 -987.47 66.51 -899.73 -146.30 

S&P 600 Financials  14.17 137.02 -271.21 0.31 -6.07 25.16 -75.75 

S&P 600 Health Care  1950.00 191.55 23.22 -406.20 53.54 -28.88 145.55 

S&P 600 Industrials  11.75 7.77 -32.74 -64.29 -43.10 9.24 -42.85 

S&P 600 Information Technology  -6.74 -38.07 -68.93 -23.59 76.65 -32.57 44.04 

S&P 600 Materials  -23.00 -31.51 -20.25 -117.27 -67.49 -18.26 -58.80 

S&P 600 Communication Services  -100.00 0.00 50.00 -500.00 150.00 100.00 - 

S&P 600 Utilities  139.52 15.61 -19.72 -42.50 -72.60 -3.62 -16.90 

S&P 600 Real Estate -56.74 4475.00 -167.42 -137.14 15.05 39.35 -108.97 

Source: S&P Dow Jones Indices LLC.  Data as of Sept. 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 
SEPTEMBER 

2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 153 3.98 356 12.96 203 22.66 

Down 351 -5.62 148 -9.44 300 -23.94 

Up >= 10 15 12.57 182 20.59 138 30.85 

Down <= -10 53 -14.56 58 -17.33 218 -31.28 

Up >= 25 0 0.00 39 37.40 66 46.68 

Down <= -25 2 -30.77 10 -30.41 124 -41.96 

Up >= 50 0 0.00 3 82.57 20 73.86 

Down <= -50 0 0.00 0 0.00 26 -60.85 

S&P MIDCAP 400 

TYPE 
SEPTEMBER 

2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 98 7.13 221 16.34 113 33.93 

Down 302 -8.04 179 -10.35 287 -27.42 

Up >= 10 20 20.00 106 29.10 83 44.16 

Down <= -10 87 -15.05 78 -17.30 241 -31.69 

Up >= 25 4 43.45 39 51.12 41 72.54 

Down <= -25 6 -29.13 10 -31.22 154 -39.96 

Up >= 50 1 68.73 11 94.13 19 115.95 

Down <= -50 0 0.00 0 0.00 32 -59.59 

S&P SMALLCAP 600 

TYPE 
SEPTEMBER 

2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 157 9.90 293 22.40 145 38.59 

Down 444 -10.06 308 -13.91 455 -33.91 

Up >= 10 54 20.53 179 33.70 101 53.35 

Down <= -10 174 -16.87 170 -20.75 392 -38.46 

Up >= 25 11 37.41 86 51.85 71 68.64 

Down <= -25 25 -33.06 36 -34.28 279 -46.71 

Up >= 50 3 54.65 25 94.31 35 103.82 

Down <= -50 2 -50.34 5 -56.53 106 -62.50 

DOW JONES INDUSTRIAL AVERAGE 

TYPE 
SEPTEMBER 

2020 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 9 3.07 24 11.47 13 19.83 

Down 21 -4.43 6 -13.09 17 -18.84 

Up >= 10 1 12.20 12 18.42 8 29.60 

Down <= -10 2 -12.23 4 -15.89 12 -23.58 

Up >= 25 0 0.00 3 29.73 4 43.21 

Down <= -25 0 0.00 0 0.00 4 -39.89 

Up >= 50 0 0.00 0 0.00 2 56.14 

Down <= -50 0 0.00 0 0.00 0 0.00 

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


