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KEY HIGHLIGHTS 

• The S&P 500® was up 2.22% in June, bringing its YTD return to 14.41%. 

• The Dow Jones Industrial Average® fell 0.08% for the month and was up 12.73% YTD. 

• The S&P MidCap 400® decreased 1.15% for the month, bringing its YTD return to 16.89%. 

• The S&P SmallCap 600® returned 0.21% in June and had a YTD return of 22.87%. 

Exhibit 1: Index Returns 

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

S&P 500 2.22 8.17 14.41 38.62 58.09 

Dow Jones Industrial Average -0.08 4.61 12.73 33.66 42.15 

S&P MidCap 400 -1.15 3.33 16.89 51.19 38.14 

S&P SmallCap 600 0.21 4.21 22.87 65.27 35.14 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  Past performance is no guarantee of future results.  Table is provided for 

illustrative purposes.  Returns shown are price returns. 

MARKET SNAPSHOT 

The S&P 500 continued up, posting 8 new closing highs in the 22 trading days (5 in a row, ending the 

month with 1 of them) and 34 YTD (124 trading days, with 11 of the 34 on the last trading day of the 

week).  Even the fear of inflation (and the end of Fed stimulus) failed to stop the index from reaching 

new highs.  Earnings and cash flow for Q1 2021 closed at all-time highs, with Q2 earnings expected to 

decline (and potentially rank as number 2 historically).  If there were mask futures, they would be going 

down quicker than SPACs—but both would still be up YTD and year-over-year.  The U.S. was 

reopening, as the first cruise ship left port ( in Florida), and Americans did what they do best—spend, 

baby, spend.  What may be unusual, however, is that they were not borrowing as much (can’t say that 

about corporations or the government), but instead they started to spend all the money they didn’t 

during the height of the COVID-19 pandemic.  As for the non-U.S. markets (such as India, the U.K., 

Australia, or the WHO’s outlook on China), many appeared to be in another wave of COVID-19, which 

will limit their reopening growth, as concern remained loud, but mostly in the background, that the U.S. 

could be vulnerable to their own new wave (due to a ~30% resistance rate to the vaccine). 
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However, the bottom line for June was similar to May, except with a much larger gain; the S&P 500 

posted a return of 2.22% (30.17% annualized), compared with May’s 0.55% increase, which was after 

significant gains in April (5.24%) and March (4.24%), while the Q2 2021 period posted an 8.17% 

increase (compared to Q1 2021’s 5.77%, or Q2 2020’s 19.95% rebound).  Year-to-date, the return was 

14.41%, as the post-COVID-19 gain (from Feb. 19, 2020) was 26.91%, with the index closing the 

month at a new high. 

President Biden met with Republican leaders to discuss his infrastructure plan, proposing an additional 

USD 1 trillion program (to the projected USD 400 billion over the next five years), up from his previous 

USD 1.7 billion plan.  Biden said he was committed to paying for the plan with corporate tax increases.  

The updated Republican plan was for USD 928 billion (over eight years). 

The G7 nations (Canada, France, Germany, Italy, Japan, U.K., and the U.S.) agreed to back new rules 

intended to implement a minimum 15% tax rate on corporate profits, as well as taxing corporations 

where goods and services are sold.  Details weren’t worked out, as agreement among the G20 nations 

would first be required.  In the U.S., tax policy change was seen as moving slowly (due to politics, as 

well as the recovery), with no significant change expected by the Street in 2021. 

Biden’s eight-day trip to Europe (his first) had two goals.  The first, to meet, greet, and make friends 

with European allies, as he met with some leaders privately, and met with the Queen, while attending 

the G7 meeting (with a noticeably more friendly greeting than the past few years).  The second goal 

(and highlight) was his meeting with Russian President Putin (in Geneva); the meeting was civil and 

politically correct, with no agreement, but it represented the start of a dialog.  

The EU and U.S. announced a five-year truce (compared to a settlement) in their 17-year dispute 

(which had grown worse over the past few years) regarding subsidies for Airbus SE (EADSY) and 

Boeing (BA).  Discussions between Biden and U.S. senators on a USD 1 trillion infrastructure bill 

appeared to move forward, as a bipartisan group of senators signed on.   Considering inflation, it’s not 

Jimmy Carter’s time (when it was in the double digits), but prices are higher, and while I won’t debate 

“transitory,” we are paying more today.  Biden revoked Trump’s orders limiting TikTok and WeChat, as 

he directed the Commerce Department to evaluate software applications with ties to foreign 

governments. 

Canada said it would permit entry to its country for vaccinated travelers, as the U.S. loosened foreign 

travel restrictions.  The Biden administration said it would donate 500 million Pfizer vaccines to non-

U.S. countries (200 million in 2021 and 300 million in the first half of 2022).   The COVID-19 delta 

variant continued to spread, as Hong Kong, Portugal, and Spain imposed new restrictions (joining Italy), 

with Sydney in a full two-week shutdown.  Meanwhile, the U.S. reopened, with the variant accounting 

for a larger percentage of the diminishing cases. 

Japan increased its COVID-19 vaccination programs (via corporate programs and government 

incentives) ahead of next month’s Olympics (July 23-Aug. 8, 2021); currently 7.3% of the population are 

classified as fully vaccinated.  A study showed Moderna’s (MRNA) COVID-19 vaccine worked well for 

youths between 12 and 17 years old, and the company applied for emergency use authorization from 

the FDA.  In a trial run, Novavax’s (NVAX) two-shot COVID-19 vaccine was shown to be 90% effective.  

To date, 3.01 billion received at least one shot globally (1.74 billion last month, 1.1 billion in April, 574 

million in March and 225 million in February).  In the U.S., 325 million people (289 million, 237 million, 

148 million, 68.3 million) have received at least one shot to date; 54.2% (49.4% in May, 43.3% in April) 
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of the population have received at least one shot, and 46.4% (39.3%, 30.0%) are classified as fully 

vaccinated.  The seven-day U.S. average vaccination declined to 0.90 million doses per day (1.70 

million in May, 2.63 million in April, 2.77 million in March, 1.31 million in February), as fewer people 

decided to get vaccines, though availability was plentiful. 

The Fed Beige Book said the economy expanded at a quicker pace but remained moderate, while 

upward price pressure increased.  The FOMC met and was also civil and politically correct, as its new 

dot plot showed two interest rate increases (to 0.60%) by late 2023, sooner than was generally 

expected, but still over two years out.  The market at first declined on the new expected schedule, but it 

limited the loss by the end of the session (-0.54%).  The Fed also noted that the economy had 

progressed quicker than it had expected, as did inflation, citing COVID-19 vaccinations, but it still 

expected inflation to be transitional.  The Fed announced that all 23 big banks easily passed their 

stress tests, and that it would remove the limits on buybacks and dividends (which were based on prior 

earnings) starting July 1, 2021; the expectation was that banks would make announcements on 

increases (buybacks and dividends) soon after. 

SPACs appear to have declined as fast as they rose, but they remained active and were seen as 

playing a significant part in new offerings in the near term.  Professional legal resource issue 

LegalZoom (1LZ) did its IPO at USD 28; prices reached USD 38.79, as it closed at USD 37.85, valuing 

the company at USD 7 billion.  Chinese ridesharing issue DiDi (DIDI) did its IPO at USD 14, trading as 

high as USD 18.01 and closing at USD 14.14, as it was valued at USD 68 billion.  The expected IPO 

calendar remained active.  Digital savings and investing issue Acorn planned to go public via a SPAC, 

with an estimated value of USD 2.2 billion.  British online used car issue Cazoon Holding said it would 

go public via a SPAC, valuing the company at USD 8 billion.  Private lithium-ion battery maker Enovix 

was also preparing to do its IPO via a SPAC, with an initial value of USD 1.1 billion.   Israeli digital 

trading issue eToro Group said it will go public via a SPAC (FinTech), with a planned market value of 

USD 10 billion.  The Southeast Asian app for ridesharing, food delivery, and money transfer, Grab 

Holdings, said it would go public via a SPAC, valuing the company at USD 40 billion.   Electric vehicle 

maker Lucid Motors planned to go public via a merger with Churchill Capital Corp IV (CCIV).  WeWork 

planned to go public again, this time at USD 9 billion, compared with the 2019 USD 47 billion evaluation 

(which was well before the work environment change brought on by COVID-19). 

As Q1 2021 earnings ended, the Street started to focus on Q2 2021, which was expected to decline 

6.9% from the record Q1 2021 (up 64.8% from Q2 2020) but still be the second-best quarter on record.  

For Q1 2021, 426 of the 499 reported issues beat (85.4%), as 391 of 499 beat on sales (78.5%), while 

operating margins appear to have set a record, at 13.02% (the 15-year quarterly average is 8.92%).  

Estimates for Q2 2021 were up 16.3% from one year ago (the end of Q2 2020), as they had increased 

7.1% from the end of Q1 2021.  Earnings are expected to decline 6.9% from the strong Q1 2021 record  

and be up 64.8% from Q2 2020.  For 2021, estimates called for record earnings; the year was expected 

to post a 53.1% gain over 2020, with the 2021 P/E at 22.9.  For 2022, earnings are expected to set 

another record, increasing another 12.5% over the 2021 estimate, with a P/E of 20.4.  

Amazon.com (AMZN) held its Prime Day on June 21 and 22, 2021 (it started in 2015 and is typically in 

the summer, but for 2020 was in October).  United Airlines (UAL) said it ordered 15 supersonic jets, 

capable of traveling 1,300 miles per hour (2,100 kilometers per hour), which have not yet been built, for 

delivery this decade.  The only supersonic commercial airplane, the Concord (British Airways; 1,535 

miles or 2,470 kilometers per hour) was retired in 2003.  United also ordered 200 Boeing 737 MAX 



U.S. Equities June 2021 

MARKET ATTRIBUTES  4 

planes and 70 Airbus A321 planes to meet its expected increase in air travel.   The FDA approved 

Biogen’s (BIIB) Alzheimer’s drug aducanumab (marketed as Aduhelm), the first new approval for 

Alzheimer’s treatment in 20 years.  The EU started an antitrust probe into Google’s (Alphabet 

[GOOG/L]) use of advertising technology.  Microsoft (MSFT) announced its newest operating system, 

Windows 11 (Windows 10 is six years old), which will include competitor platforms and an app store, as 

it attempts to make PCs easier to use (compared to smartphones).  S&P Dow Jones Indices added 

health care issue Organin & Co. (OGN; spun off from Merck [MRK]) to the S&P 500, as it removed 

HollyFrontier (HFC), which was added to the S&P MidCap 400. 

Another major cyberattack occurred in June (a similar attack closed the Colonial Pipeline in May), this 

time to the world’s largest meat producer, Australia-based JBS S.A. (JBSAY); a Russia-linked hacking 

group was the suspected perpetrator.  Plants were temporarily closed, though U.S. plants have fully 

reopened, as operations and price impacts were seen (adding to inflation and supply concerns).  New 

York City said the city subway system was hacked, but no damage was done (I say if you find who did 

it, make them ride the IRT during rush hour, which may constitute “cruel and unusual punishment”).   

The U.S. said it had recovered USD 2.3 million in Bitcoin paid by the Colonial Pipeline in a 

cryptocurrency ransom hack, as Bitcoin anonymity came into question; the currency initially declined, 

then recovered.  Household net worth increased by USD 5 trillion (made up of a USD 3.2 trillion gain in 

equities and USD 0.97 trillion in real estate). 

China said it would modify its two child per couple policy to permit three, in an eff ort to adjust its 

younger-to-older population ratio.  In an unusual unanimous decision from the U.S. Supreme Court, the 

court ruled that the National Collegiate Athletic Association (NCAA), which runs college sports (with 

special powers via legislation), could not limit payments to student athletes.  The singular ruling was not 

major but was seen as opening the door for compensating student athletes, who generate billions of 

dollars in revenue and are unpaid. 

“That’s one small step for man,” as Amazon founder Jeff Bezos (who is stepping down as Amazon’s 

chief executive) said he would be an inaugural passenger into space on Blue Origin’s New Shepard 

spacecraft.  The flight is set for July 20, 2021, the 52nd anniversary of the first landing on the moon. 

The 10-year U.S. Treasury Bond closed at 1.47%, down from last month's 1.58% (0.92% at year-end 

2020, 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 2.09%, down from last month's 2.26% (1.65%, 2.30%, 3.02%, 3.05%).  

The pound closed at 1.3838, down from 1.4192 last month (1.3673, 1.3253, 1.2754, 1.3498); the euro 

closed at 1.1856, down from last month's 1.2193 (1.2182, 1.1172, 1.1461, 1.2000); the yen closed at 

111.14 from last month's 109.86 (103.24, 108.76, 109.58, 112.68);  and the yuan closed at 6.4572 from 

last month's 6.3684 (6.5330, 6.9633, 6.8785, 6.5030).  Oil closed at USD 73.50, up from last month’s 

USD 66.63 (USD 48.42, USD 61.21, USD 45.81, and USD 60.09).  U.S. gasoline pump prices (EIA, all 

grades) increased, closing the month at USD 3.185 from last month's USD 3.112 per gallon (USD 

2.330, USD 2.658, USD 2.358, and USD 2.589).  Gold closed at USD 1,768.10, down from last month's 

USD 1,906.30 (USD 1,901.60, USD 1,520.00, USD 1,284.70, and USD 1,305.00).  VIX® closed at 

15.83, trading as high as 21.82 and as low as 14.10, down from 16.76 last month (22.75, 13.78, 16.12, 

and 11.05).  For 2020, it traded as high as 85.47 and as low as 11.75. 
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INDEX REVIEW 

S&P 500 

The S&P 500 closed at 4,297.50, up 2.22% (2.33% with dividends) from last month’s 4,204.11 close, 

when it was up 0.55% (0.70%), and the prior month’s 4,181.17 close, when it was up 5.24% (5.34%); 

the three-month return was 8.17% (8.55%), the YTD gain was 14.41% (15.25%), the one-year return 

was 38.62% (40.79%), and the index was up 26.91% (29.86%) from its pre-COVID-19 Feb. 19, 2020, 

closing high.  Monthly intraday volatility (daily high/low) decreased to 0.62% (the lowest since 

December 2019) from last month’s 0.98% (0.73% the month before that) and was 1.02% YTD (1.11% 

last month); 2020 was at 1.73%, up from 2019’s 0.85% (2018 was 1.21%, and 2017 was 0.51%, which 

was the low since 1962).  S&P 500 trading was flat (adjusted for trading days) over the past month, 

after the prior month’s 5% decrease, as the year-over-year rate was down 33% over June 2020; the 12-

month trading volume was also flat over the prior period.  For June, 2 of the 22 days posted a 1% move 

(1 up and 1 down, with none moving at least 2%), compared with 5 in May, when there were 20 trading 

days (3 up and 2 down; 1 down at least 2%).  Year-to-date, there have been 29 moves of at least 1% 

(19 up and 10 down), with 3 moving at least 2% (1 up and 2 down).  For 2020, there were 109 days that 

posted a 1% move (64 up and 45 down; 2019 posted 22 up at least 1% and 15 down at least 1%).   Of 

the 22 trading days in June, 2 had a high/low intraday spread of at least 1% (last month was 10 for 20), 

with none having at least a 3% spread (none last month), as the YTD period had 51 at 1% and 2 at 3%.  

For 2020, there were 158 (154) at 1% and 34 (34) at 3%; 2019 was 73 at 1% and 1 at 3%; in 2018, 

there were 228 (of the 253 trading days) and 75, respectively.  

The S&P 500 continued up in June, posting 8 new closing highs in the 22 trading days (5 in a row, 

ending on one of them) and 34 YTD (124 trading days), as even the fear of inflation (and the end of Fed 

stimulus) failed to stop the index from reaching new highs.  Earnings and cash flow closed Q1 2021 at 

all-time highs, easily beating all estimates, as optimism was fed by consumer spending, with the index 

continuing up and  ending the month at another all-time closing high. 

For the month, 6 of the 11 sectors gained, down from 7 last month, and down from all 11 for the prior 

two months.  Information Technology did the best, adding 6.90% after last month’s 1.05% decline.  

Energy did well, as oil increased and consumer and industrial use rose and was expected to continue 

(due to the recovery and increased traveling).  The sector added 4.50% for the month (after last 

month’s 4.90% gain) and was up 42.37% YTD, the best of any sector in the index; however, the sector 

remained down 10.76% from year-end 2019, the worst in the index.  Consumer stocks remained mixed, 

as Consumer Discretionary added 3.75% (it fell 3.89% last month), and was up 9.92% YTD, while 

Consumer Staples declined 0.53% (up 1.65% last month) and was up 3.63% YTD.  Communication 

Services added 2.71% (up 19.12% YTD), as Health Care gained 2.19% (and was up 10.95% YTD).  

Materials, which did the best last month, up 5.04%, did the worst this month, as it declined 5.54% but 

was up 13.45% YTD.  Financials declined 3.10% (after gaining 4.68% last month), as the Fed gave big 

banks permission to do buybacks and dividends in the second half.  The sector was up 24.50% YTD.  

Breadth declined and became negative for the month, even as the market posted gains ; 218 issues 

gained for the month (an average of 5.66% each), compared with 317 issues last month (5.05%) and 

the prior month’s 410 (6.56%).  Gains of 10% or more increased to 31 (average gain was 16.73%) from 

the prior month’s 27 (5.18%) and 75 (13.38%) the month before that; 4 issues gained at least 25%, 

compared with 2 last month and 1 the month before that.  On the downside, 287 issues fell (an average 
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loss of 4.37%), compared with 188 (-3.75%) last month and 95 (-3.73%) the month before that.  For the 

month, 16 issues (-12.05%) declined at least 10%, up from 11 (-13.25%) last month and 10 (-12.36%) 

the month before that.  No issue fell at least 25%, the same as the last two months.  For the three-

month period, 337 issues gained an average of 10.22%, down from 447 issues last month (15.10%) 

and the prior month’s 445 issues (20.19%), as 131 issues declined for the three -month period (average 

-4.51%), up from 57 last month (-8.50%) and 60 (-5.89%) the month before that.  Gains of at least 10% 

were posted by 167 issues (17.14%), down from 309 (19.47%) last month, and declines of at least 10% 

were posted by 15 issues (-14.86%), down from 17 (19.61%) last month, with 19 issues up at least 25% 

(52 last month) and 2 down at least 25% (5 last month).  Year-to-date, 438 issues gained an average of 

21.57%, down from 441 issues last month (22.02%), as 66 issues declined (average -5.79%), up from 

64 issues last month (-7.31%).  Gains of at least 10% were posted by 323 issues (27.36%), down from 

328 last month (27.88%), compared with 13 issues that declined at least 10% (-15.03%), down from 22 

last month (-13.83%), with 147 issues up at least 25% (164 last month) and none down at least 25% (1 

last month). 

The Dow® 

It was a diff icult month for The Dow, in contrast with the S&P 500’s eight new closing highs and top-

heavy 2.22% gain (breadth was negative).  The Dow posted a mild decline (-0.08%, also with negative 

breadth) and was unable to return to last month’s 35,000 intraday level. 

For the month, the index closed at 34,502.51, down 0.08% (up 0.02% with dividends) from last month’s 

close of 34,529.45, when it was up 1.93% (2.21%) from the prior month’s close of 33,874.85 close, 

when it was up 2.71% (2.78%).  The Dow was up 4.61% (5.08%) for the three-month period, up 

12.73% (13.79%) YTD, and up 33.66% (36.34%) for the one-year period.  The three-year return was 

42.15% (52.15% with dividends, 15.022% annualized), the f ive-year return was 92.43% (116.10%, 

16.66%), and the 10-year return was 177.92% (254.63%, 13.50%). 

Intraday market volatility decreased, as intraday swings (high over low) of at least 1% increased to 4 (of 

the 22 days), down from 11 last month (20 days), as 1 day increased at least 1% (2 last month) and 1 

declined at least 1% (2 last month).  The Dow was active, as positive earnings (from Q1 2021) finished 

their reporting and issues reacted to earnings guidance and the expectations of increased consumer 

and corporate spending.  Positive news about COVID-19 and the U.S. reopening continued to help the 

market, but concern over inflation, costs, and pressure on margins worked against the index.  

Information Technology did the best, as it rebounded from last month’s profit-taking, with some signs of 

bottom-fishing (or a potentially stronger dollar verging on weakness).  Apple (AAPL) added 9.92% for 

the month, as it posted a strong Q2 2021 16.25% gain and turned profitable YTD, up 9.20%.  Microsoft 

gained 8.50% for the month, was up 12.12% for the quarter, and also turned positive YTD, up 3.22%.  

Intel (INTC) was the only negative IT issue, falling 1.72%, down 12.28% for the quarter, and up 12.69% 

YTD.  Apparel and footwear issue NIKE (NKE) did the best, adding 13.21%, as it was up 16.25% for 

the quarter and turned positive YTD, up 9.20%.  Other consumer stocks mostly lagged, as soft drink 

maker Coca-Cola (KO) declined 2.13%, was up 2.66% for the quarter, and was down 1.33% YTD.  

Financials mostly underperformed, as insurance issue Travelers (TRV) fell 6.26% ( -0.46% for the 

quarter and up 6.55% YTD), JPMorgan Chase (JPM) declined 5.01% (2.17%, 22.40%), and charge 

card and travel issue American Express (AXP) gained 3.18% for the month (16.82%, 36.66%). 
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For the month, breadth decreased, as 13 of the 30 issues gained, with an average gain of 3.87% each, 

compared with last month, when 29 issues gained, with an average gain of 3.74%, and 17 issues 

gaining the month before that (5.22%).  For the month, one issue gained at least 10% (13.21%) ; none 

did last month, and the prior month 1 issue did so (10.13%).  On the downside, 17 issues declined 

(average -3.10%), compared with 10 the month before (-1.97%), and 13 the month before that  

(-2.98%).  No issue declined at least 10% for this month or last month, as one (10.11%) did so in the 

prior month.  For the three-month period, 19 issues gained an average of 7.55% each, down from last 

month’s 28 issues (11.51%) and the prior month’s 24 (15.25%), as 8 were up at least 10% (13.98%), 

down from 14 last month (16.61%) and 18 (14.26%) the month before that.   On the downside, 11 

issues declined an average of 3.72%, up from 2 last month (-5.76%) and 6 the month before that  

(-0.97%), as 1 issue declined at least 10% (-12.28%), with none doing so for the prior two months.  

Year-to-date, 24 issues gained an average of 15.79% each, up from 23 last month (17.21%), as 15 

were up at least 10% (21.45%), down from 16 last month (22.22%).  On the downside, 6 issues 

declined an average of 3.18%, up from 7 last month ( 3.81%), as none declined at least 10% (none last 

month). 

S&P MidCap 400 

The mid-cap index continued to break ranks with the large caps, as it declined in June.  The S&P 400 TM 

posted a 1.15% decline for the month (as breadth turned negative), the lowest of any of the core 

indices, compared with last month’s mild 0.08% gain (also the lowest) and the prior month’s broad 

4.44% gain.  The three-month period posted a 3.33% gain (also the lowest), the YTD return was 

16.89% (second to the S&P SmallCap 600’s 22.87%), and the one-year return was 51.19% (beating 

the large caps).  The 2-year return was up 38.58%, with the 3-, 5-, and 10-year returns at 38.14%, 

80.16%, and 175.50%, respectively (annualized with dividends, they were 13.17%, 14.29%, and 

12.40%, respectively). 

June saw 3 of the 11 sectors gain for the month, down from 5 last month and 10 for the prior month.  

Sector spread increased, as the difference between the best (Energy, 3.33%) and worst (Materials, -

5.19%) sectors decreased to 8.52% from last month’s 11.57% (10.00% the month before that).  The 

YTD spread was 48.48%, up from last month’s 43.51% (the 2020 spread was 76.16%).  Sector returns 

varied, as Energy continued up, while reallocations and some profit-taking caused negative returns for 

other groups.  Energy did the best, adding 3.33%, after last month’s 9.27% gain, and the sector was up 

13.38% for the Q2 2021 period and up 51.54% YTD, but down 22.40% over the two-year period.  

Health Care also did well, gaining 1.67% (after it lost 2.27% last month), up 5.44% for the quarter, and 

up 10.23% YTD.  Information Technology gained 1.81%, was up 1.63% for the quarter, and up 8.01% 

YTD.  Materials did the worst, falling 5.19%, as it was up 3.27% for the quarter and up 24.47% YTD.  

Financials posted a 4.11% decline, after last month’s 1.48% gain.  Consumer Staples declined 2.26% 

(it was down 3.59% for the quarter and up 11.02% YTD), while Consumer Discretionary fell 1.29% 

(2.97%, 24.76%).  Communication Services fell a modest 0.08% after last month’s modest gain of 

0.21%, and it was down 3.21% for the quarter and up 3.06% YTD. 

Breadth declined and turned negative, as 143 issues gained for the month, with an average gain of 

5.59%, down from last month’s 222 issues, with an average gain of 5.23%, and the prior month’s 307 

(7.37%).  There were 21 issues that gained at least 10% (14.89%), down from 36 last month (15.15%).  

On the significant upside, 1 issue (25.76%) gained at least 25%, compared with 3 last month (31.97%).  

On the downside, 257 issues declined an average of 5.05% each, up from last month’s 178 issues  
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(-4.77%) and the prior month’s 92 (-5.59%).  Declines of at least 10% were posted by 25 issues  

(-12.05%), up from last month’s 18 issues (-15.11%) and the prior month’s 15 (-16.74%); no issue fell at 

least 25%, as none did last month.  For the three-month period, 242 issues gained (10.84%), compared 

with 323 (15.47%) last month, as 158 declined (-6.78%), up from last month’s 76 (-9.86%); 99 gained at 

least 10% (19.52%), down from last month’s 216 (20.65%), and 32 declined at least 10% ( -16.22%), up 

from 29 (-18.43%) last month.  Year-to-date, 339 issues gained (25.53%), compared to 345 (27.08%) 

last month, as 61 declined (-9.67%), up from last month’s 55 (-12.04%); 252 gained at least 10% 

(32.59%), down from last month’s 275 (32.73%), and 21 declined at least 10% ( -19.65%), down from 

26 (-21.23%) last month. 

S&P SmallCap 600 

The S&P 600TM stayed profitable, with the help of the Energy sector, as it stepped back from being the 

best of the headline indices last month.  For June, the index gained 0.21%, after posting a broad 1.95% 

gain last month and a 1.99% gain in April.  For the quarter, the index was up 4.21%, as the YTD return 

was 22.87%—the best of any of the headline indices.  The one-year gain also led, up 65.27%, while the 

two-year gain was 44.23% and three-year return was 35.12%.  Over the 10-year period, it was up 

209.19%, second only to the S&P 500’s 225.41%. 

Sector variance was little changed, as it ticked down to 17.50% from last month’s 17.70% (8.89% in 

April); for 2020, the spread was 71.71%.  For June, 6 of the 11 sectors gained, down from May’s 7 and 

April’s 9; all 11 were up YTD.  Energy was again the sector of gains, as a (partially) vaccinated America 

took to their cars, with flights seeing a significant increase and oil going up in price.  For the month, 

Energy gained 12.29%, after last month’s 16.93% return (it declined 3.03% in April), and it was up 

27.32% for the quarter, with the YTD period up 82.13%, though the two-year return remained in the red, 

at -10.22%.  Communication Services did well, adding 6.10% for the month, up 12.72% for the quarter, 

and up 32.16% YTD.  Information Technology gained 5.44%, and the sector was up 5.31% for the 

quarter and up 17.36% YTD, while Health Care posted a 4.49% June gain and was up 5.46% for the 

quarter and up 14.32% YTD.  Materials did the worst, declining 5.21% for the month, up 2.95% for the 

quarter, and up 13.02% YTD.  Consumer groups fell, as Consumer Staples lost 0.77% for the month 

(up 6.26% for the quarter and up 22.47% YTD), while Consumer Discretionary was down 1.49% (up 

4.59% for the quarter and up 44.04% YTD). 

For the month, breadth decreased and turned negative, as 267 issues gained an average of 9.17% 

each, down from last month’s 375 issues (8.73%) and down from the prior month’s 356 (7.01%).  On 

the downside, 333 issues declined an average of 6.14% each, up f rom 226 last month (-6.28%) and up 

from the prior month’s 243 (-5.68%).  There were 79 issues that gained at least 10% (21.52%), down 

from last month’s 100 (21.07%) and the prior month’s 90 (15.14%), as there were 54 issues that 

declined at least 10% (-13.02%), after 46 last month (-15.32%).  Significant gains of 25% were booked 

by 18 issues (39.57%), down from last month’s 31 (34.50%), while 1 issue lost at least 25% ( -25.24%), 

compared with 4 (-28.03%) last month.  For the three-month period, 339 issues (16.88%) were up, 

down from last month’s 429 (17.89%), as 260 (-8.76%) were down, compared with 171 (-11.23%) last 

month.  Gains of at least 10% for the three-month period numbered 206 (24.93%), down from last 

month’s 276 (15.07%), as 87 (-17.01%) declined at least 10%, up from 82 (-18.39%) last month.  Gains 

of 25% were reported by 62 issues (45.27%), down from 94 (42.25%) last month, as 9 declined at least 

25% (-32.00%), down from 13 (-29.73%) last month.  Year-to-date, 505 issues 40.33%) were up, up 

from last month’s 503 (38.60%), as 96 (-11.22%) were down, compared to 98 (-11.42%) last month.  
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Gains of at least 10% for the period numbered 411 (48.39%), down from last month’s 446 (42.93%), as 

41 (-20.97%) declined at least 10%, the same as last month (-20.97%).  Gains of 25% or more were 

reported by 252 issues (67.82%), as 8 declined at least 25% (-32.03%). 

S&P Global BMI 

Global markets continued to meet resistance, as the uneven vaccination, spread, and reopening rates 

were apparent.  The U.S outperformed, with the result being an overall global gain but a global loss 

excluding the U.S.  Breadth turned negative, with developed markets underperforming emerging.  For 

the month, global markets were up 1.08% (up 1.30% last month), and without the U.S.’s 2.41% gain 

(the U.S. was up 0.34% last month), global markets were down 0.60% (up 2.53% last month).  For 

June, 20 of the 50 markets gained, down from May’s 36 and April’s 40.  

The S&P Global BMI was up 1.08% and down 0.60% without the U.S.’s 2.41% June gain, after gaining 

1.30% in May (up 2.53% without the U.S.’s 0.34% gain), and April’s 4.15% gain (2.95% without the 

U.S.’s 5.09%).  For the three-month period, the global market index was up 6.64% with the U.S.’s 

7.99% and up 4.93% without it.  Year-to-date, it posted an 11.71% gain, which was 8.20% without the 

U.S.’s 14.56% gain, and for the one-year period, it was up 38.75% and 34.43% without the U.S.’s 

42.26%.  Longer term, the U.S. dominated; the two-year global return was 37.75% with the U.S.’s gain 

of 48.52% and 25.70% without it, while the three-year return was up 41.07% with the U.S.’s gain of 

58.70% and 22.75% without it.  From the U.S. presidential election on Nov. 3, 2020, it was up 27.93%, 

and absent the 29.78% U.S. gain, it was up 26.65%. 

For June 2021, the S&P Global BMI increased USD 1.033 trillion (up USD 0.971 trillion last month).  

Non-U.S. markets decreased USD 0.199 trillion (USD 0.823 trillion), and the U.S. market increased 

USD 1.132 trillion (USD 0.148 trillion).  Emerging markets were up 1.12% for the month (up 1.31% last 

month), up 5.27% for the three-month period, up 7.90% YTD, and up 36.86% for the one-year period.  

Developed markets were up 1.08% for the month (up 1.29% last month) and down 0.60% (2.97%) 

excluding the U.S.  For the three-month period, they were up 6.82% and 4.80% excluding the U.S.; 

year-to-date, they were up 12.22% and 8.30% excluding the U.S., and for the one-year period, they 

were up 39.02% and 33.62% excluding the U.S.  Sector variance declined, as 6 of the 11 sectors 

gained, down from all 7 last month and all 11 in April.  The spread between the best (Information 

Technology, 6.02%) and worst (Materials, -3.72%) sectors for the month was 9.75% (the one-year 

average was 7.77%), up from May’s 6.73% and April’s 5.53%. 

Emerging markets posted a 1.12% gain for the month, after last month’s 1.31% gain and the prior 

month’s 2.76% decline, as the three-month decline was 5.27%, the YTD return was 7.90%, and the 

one-year return was 36.86%.  The two-year return was 28.15% and the three-year return was 28.30%.  

For June, 14 of the 25 markets gained, the same as May and down from April’s 16.  Brazil did the best, 

gaining 5.18% for the month, up 21.69% for Q2 2021, and up 8.19% YTD.  Saudi Arabia was next, up 

4.28% for the month, up 9.93% for the quarter, and up 26.99% YTD, followed by Taiwan, up 3.48% for 

the month, up 8.32% for the quarter, and up 20.14% YTD.  Peru did the worst, falling 11.77% in June, 

down 11.37% for the quarter, and down 18.10% YTD.  South Africa was next, posting a 6.28% monthly 

decline, up 0.27% for the quarter, and up 11.99% YTD, followed by Turkey, which was down 5.81% for 

the month, down 7.06% for the quarter, and down 21.34% YTD. 

Developed markets posted a consolidated 1.08% gain after last month’s 1.29% return and the prior 

month’s 4.33% increase; excluding the U.S., developed markets were down 1.20% (2.97%, 3.02%).  
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The quarterly gain was 6.82% and 4.80% excluding the U.S, as the YTD return was 12.22% and 8.30% 

excluding the U.S.  The one-year return was 39.02% and 33.62% excluding the U.S., the two-year 

return was 38.97% and 24.78% excluding the U.S., and the three-year return was 42.69% and 21.03% 

excluding the U.S.  For June, 6 of the 25 markets gained, down from May’s 22 and April’s 24.  The U .S. 

did the best, adding 2.41% for the month, 7.99% for the quarter, and 14.56% YTD.  Korea was next, 

adding 2.38% for the month, 6.22% for the quarter, and 7.15% YTD, followed by Switzerland, which 

was up 1.61% for the month, 10.16% for the quarter, and 7.47% YTD.  Portugal did the worst, down 

7.55% for the month, down 1.11% for the quarter, and down 6.06% YTD.  Spain was next, down 6.39% 

for the month, up 4.13% for the quarter, and up 5.59% YTD, followed by Austria, which was down 

4.17% for the month, up 7.41% for the quarter, and up 15.30% YTD. 

Of note, Japan was down 0.85% for the month, down 0.66% for the quarter, and up 0.47% YTD.  

Canada was down 0.89% for the month, up 9.54% for the quarter, and up 19.42% YTD.  Germany was 

down 2.22%, up 3.39% for the quarter, and up 7.3% YTD.  The U.K. was down 2.63% for the month, up 

4.92% for the quarter, and up 10.51% YTD. 
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PERFORMANCE RECAP 

Exhibit 2: Monthly Returns 

S&P 500 PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) 10-YEAR (%) 

Energy 407.37 4.50 10.13 42.37 41.71 -27.45 -27.19 

Materials 517.02 -5.54 4.51 13.45 45.71 42.18 110.23 

Industrials 866.24 -2.28 4.12 15.57 49.09 43.87 169.14 

Consumer Discretionary 1431.82 3.75 6.78 9.92 36.18 64.53 350.41 

Consumer Staples 721.62 -0.53 3.17 3.63 20.00 36.39 123.65 

Health Care 1468.94 2.19 7.98 10.95 25.79 52.10 257.46 

Financials 610.60 -3.10 7.93 24.50 58.40 38.41 195.16 

Information Technology 2594.48 6.90 11.30 13.23 41.00 112.90 531.40 

Communication Services 264.35 2.71 10.48 19.12 46.96 78.47 96.77 

Utilities 321.58 -2.43 -1.13 0.79 12.06 22.13 89.14 

Real Estate 277.41 2.75 12.31 21.72 28.20 37.40 106.92 

S&P 500 4297.50 2.22 8.17 14.41 38.62 58.09 225.41 

DOW JONES INDUSTRIAL 
AVERAGE 

PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) 10-YEAR (%) 

Dow Jones Industrial Average 34502.51 -0.08 4.61 12.73 33.66 42.15 177.92 

S&P MIDCAP 400 PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) 10-YEAR (%) 

Energy 228.53 3.33 13.38 51.54 73.81 -53.39 -73.87 

Materials 638.02 -5.19 3.27 24.47 59.42 27.52 139.46 

Industrials 1541.89 -1.77 3.75 17.65 56.91 56.41 247.68 

Consumer Discretionary 1300.72 -1.29 2.97 24.76 73.27 63.16 234.15 

Consumer Staples 2329.86 -2.26 -3.59 11.02 37.11 34.51 186.07 

Health Care 2973.28 1.67 5.44 10.23 35.87 57.03 438.52 

Financials 1189.69 -4.11 2.45 20.97 53.91 18.65 139.32 

Information Technology 4523.34 1.81 1.63 8.01 53.39 86.04 290.01 

Communication Services 182.29 -0.08 -3.21 3.06 29.38 25.30 -1.05 

Utilities 557.94 -1.94 1.00 9.96 17.70 3.00 90.48 

Real Estate 237.68 0.52 8.23 16.02 32.82 0.91 - 

S&P MidCap 400 2696.12 -1.15 3.33 16.89 51.19 38.14 175.50 

S&P SMALLCAP 600 PRICE 1-MONTH (%) 3-MONTH (%) YTD (%) 1-YEAR (%) 3-YEAR (%) 10-YEAR (%) 

Energy 295.33 12.29 27.32 82.13 139.93 -52.20 -78.65 

Materials 658.99 -5.21 2.95 13.02 67.15 23.06 117.54 

Industrials 1535.49 -2.49 -0.21 16.92 58.31 38.13 219.72 

Consumer Discretionary 1083.34 -1.49 4.59 44.04 112.71 79.38 304.64 

Consumer Staples 2533.18 -0.77 6.26 22.47 46.65 35.51 220.78 

Health Care 4670.32 4.49 5.46 14.32 60.31 51.97 506.04 

Financials 1163.85 -3.90 0.02 18.22 49.90 5.99 133.37 

Information Technology 1255.78 5.44 5.31 17.36 65.07 75.13 367.18 

Communication Services 4.52 6.10 12.72 32.16 52.70 44.41 57.30 

Utilities 1038.02 -1.59 0.46 7.57 9.99 7.73 121.03 

Real Estate 206.71 1.38 6.67 16.46 37.49 2.34 - 

S&P SmallCap 600 1374.84 0.21 4.21 22.87 65.27 35.14 209.17 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  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 (%) 5-YEAR (%) 10-YEAR (%) 

S&P 500 2.33 8.55 15.25 40.79 125.36 298.93 

S&P MidCap 400 -1.02 3.64 17.59 53.24 95.03 221.98 

S&P SmallCap 600 0.33 4.51 23.56 67.40 108.45 254.47 

S&P Composite 1500 2.08 8.14 15.61 42.12 122.84 291.69 

Dow Jones Industrial Average 0.02 5.08 13.79 36.34 116.10 254.63 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  Index performance based on total return in USD.  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  1.08 6.64 11.71 38.75 37.75 41.07 

Global Ex-U.S. -0.60 4.93 8.20 34.43 25.70 22.75 

       

Emerging 1.12 5.27 7.90 36.86 28.15 28.30 

       

Brazil 5.18 21.69 8.19 43.24 -4.59 30.50 

Saudi Arabia  4.28 9.93 26.99 50.44 23.72 30.27 

Taiwan 3.48 8.32 20.14 59.75 85.28 79.15 

Russia 3.19 10.86 17.91 34.04 12.12 32.34 

Colombia 3.15 -5.45 -20.53 14.22 -30.86 -37.15 

Kuwait 2.43 8.99 15.24 24.70 9.55 35.01 

Philippines 1.45 6.80 -4.11 16.21 -9.14 4.52 

Chile 1.10 -14.20 -0.82 19.71 -25.44 -33.72 

China 1.04 2.05 1.63 26.30 39.22 25.94 

Mexico 0.94 8.87 13.43 55.17 13.07 4.64 

India 0.72 8.57 16.15 63.07 34.14 39.50 

Egypt 0.62 -5.24 -7.40 -7.15 -24.84 -25.86 

U.A.E. 0.38 9.02 22.62 43.50 11.20 9.82 

Qatar 0.01 2.77 2.81 14.65 -0.94 12.91 

Hungary -2.06 13.60 13.90 43.39 14.67 26.17 

Greece -2.06 6.97 12.54 50.86 4.71 5.16 

Czech Republic -2.10 13.04 18.20 45.09 9.27 6.86 

Thailand -2.33 -3.43 1.27 12.97 -13.59 2.60 

Indonesia -3.82 -6.04 -12.82 9.91 -20.43 -9.13 

Malaysia -4.03 -4.29 -9.00 7.34 -8.32 -12.01 

Poland -4.75 18.32 13.26 35.32 -2.14 4.87 

Pakistan -4.78 -0.95 3.66 29.61 14.67 -35.70 

Turkey -5.81 -7.06 -21.34 -9.98 -10.92 -28.86 

South Africa -6.28 0.27 11.99 43.84 3.89 -0.26 

Peru -11.77 -11.37 -18.10 5.81 -31.11 -30.12 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  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 June Performance 

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

Developed 1.08 6.82 12.22 39.02 38.97 42.69 

Developed Ex-U.S. -1.20 4.80 8.30 33.62 24.78 21.03 

       

United States 2.41 7.99 14.56 42.26 48.52 58.70 

Korea 2.38 6.22 7.15 64.73 62.37 42.60 

Switzerland 1.61 10.16 7.47 23.29 28.04 47.62 

Israel 1.14 7.16 8.21 35.15 35.18 41.71 

Denmark 1.00 12.40 8.78 43.02 70.23 72.17 

New Zealand 0.39 -0.25 -9.95 15.44 24.77 40.92 

Singapore -0.07 4.65 13.82 42.57 21.84 25.17 

Netherlands -0.56 6.53 18.08 49.50 64.11 69.14 

Finland -0.64 9.82 11.79 41.64 35.99 22.24 

Australia -0.75 6.83 8.64 37.27 20.40 22.40 

Japan -0.85 -0.66 0.47 21.73 22.06 13.05 

Canada -0.89 9.54 19.42 44.26 30.84 31.52 

Sweden -2.01 6.04 12.38 51.11 60.94 66.35 

Germany -2.22 3.39 7.33 30.50 25.71 17.43 

France -2.26 7.66 12.25 37.91 21.11 21.36 

United Kingdom -2.63 4.92 10.51 30.26 4.33 -2.44 

Norway -2.74 2.58 11.53 52.53 17.82 6.88 

Italy -2.87 3.52 10.31 37.98 23.57 16.44 

Belgium -3.43 7.54 5.96 25.66 3.81 -5.72 

Ireland -3.45 2.76 9.09 38.86 37.62 23.43 

Luxembourg -3.45 6.59 11.72 82.76 22.09 -7.05 

Hong Kong -3.79 0.01 9.31 28.19 7.26 11.23 

Austria -4.17 7.41 15.30 55.04 13.52 0.25 

Spain -6.39 4.13 5.59 28.13 -1.99 -7.59 

Portugal -7.55 -1.11 -6.06 13.20 4.31 -4.90 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  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 2018 2019 2020 ESTIMATED 2021 

S&P 500 21.47 27.35 35.12 22.94 

S&P 500 Consumer Discretionary  22.29 36.28 50.61 36.10 

S&P 500 Consumer Staples  21.50 23.65 22.49 21.61 

S&P 500 Energy  40.17 25.32 -14.77 19.83 

S&P 500 Financials  17.45 14.06 18.69 13.68 

S&P 500 Health Care  21.21 26.41 25.36 18.44 

S&P 500 Industrials  21.06 24.42 63.74 27.71 

S&P 500 Information Technology  21.87 41.23 38.27 28.35 

S&P 500 Materials  22.06 30.34 32.58 17.99 

S&P 500 Communication Services  16.31 32.04 36.41 23.69 

S&P 500 Utilities  18.40 20.54 20.61 18.73 

S&P 500 Real Estate 36.40 39.63 52.64 50.53 

INDEX 2018 2019 2020 ESTIMATED 2021 

S&P MidCap 400 24.33 28.39 36.38 19.45 

S&P 400 Consumer Discretionary  18.76 33.86 37.92 16.63 

S&P 400 Consumer Staples  23.47 30.83 24.47 19.41 

S&P 400 Energy  -263.86 -107.80 -9.47 22.94 

S&P 400 Financials  19.51 14.55 17.38 12.56 

S&P 400 Health Care  30.96 35.96 39.36 31.81 

S&P 400 Industrials  22.44 29.69 41.19 23.75 

S&P 400 Information Technology  30.96 52.62 54.20 27.71 

S&P 400 Materials  18.64 23.52 30.56 9.15 

S&P 400 Communication Services  -12.96 25.07 65.34 48.61 

S&P 400 Utilities  20.16 20.95 18.49 17.37 

S&P 400 Real Estate 31.33 29.75 76.92 47.35 

INDEX 2018 2019 2020 ESTIMATED 2021 

S&P SmallCap 600 30.02 44.81 -342.00 20.66 

S&P 600 Consumer Discretionary  23.27 32.17 44.02 14.32 

S&P 600 Consumer Staples  27.78 36.01 23.71 23.16 

S&P 600 Energy  -27.40 -5.02 -1.76 102.55 

S&P 600 Financials  19.29 15.28 30.37 11.70 

S&P 600 Health Care  -513.58 428.08 182.93 47.15 

S&P 600 Industrials  23.94 25.99 39.87 21.23 

S&P 600 Information Technology  28.87 82.18 71.76 26.19 

S&P 600 Materials  22.76 30.92 53.02 20.03 

S&P 600 Communication Services  284.00 - - 41.09 

S&P 600 Utilities  26.50 27.67 27.39 23.79 

S&P 600 Real Estate 33.24 34.34 1590.08 99.86 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  Past performance is no guarantee of future results.  Table is provided for 

illustrative purposes. 
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Exhibit 7: Operating EPS Changes 

INDEX 
Q2 2020 

OVER 

Q2 2019 (%) 

Q3 2020 
OVER 

Q3 2019 (%) 

Q4 2020 
OVER 

Q4 2019 (%) 

Q1 2021E 
OVER 

Q1 2020 (%) 

Q2 2021E 
OVER 

Q2 2020 (%) 

2020 
OVER 

2019 (%) 

2021E 
OVER 

2020 (%) 

S&P 500 -33.26 -4.80 -2.53 143.13 64.80 -22.11 53.05 

S&P 500 Consumer Discretionary  -58.72 8.56 -9.92 159.19 109.07 -28.33 40.19 

S&P 500 Consumer Staples  4.06 21.11 -8.94 6.80 -1.13 5.15 4.08 

S&P 500 Energy  -250.82 -125.74 -1954.35 136.24 163.27 -271.47 174.45 

S&P 500 Financials  -25.94 12.80 22.47 1457.80 30.98 -24.79 36.67 

S&P 500 Health Care  2.16 13.54 3.56 34.56 35.12 4.15 37.55 

S&P 500 Industrials  -77.66 -51.88 -62.81 49.10 253.85 -61.69 130.02 

S&P 500 Information Technology  -6.46 6.43 25.77 47.45 46.82 7.74 35.02 

S&P 500 Materials  -28.74 -9.00 39.02 78.05 127.35 -6.87 81.10 

S&P 500 Communication Services -26.17 2.09 -3.79 82.35 60.13 -12.00 53.72 

S&P 500 Utilities  12.09 -3.56 13.92 36.18 -3.16 -0.38 10.06 

S&P 500 Real Estate -46.23 -42.69 -13.79 -9.70 20.18 -24.71 4.17 

INDEX 
Q2 2020 

OVER 

Q2 2019 (%) 

Q3 2020 
OVER 

Q3 2019 (%) 

Q4 2020 
OVER 

Q4 2019 (%) 

Q1 2021E 
OVER 

Q1 2020 (%) 

Q2 2021E 
OVER 

Q2 2020 (%) 

2020 
OVER 

2019 (%) 

2021E 
OVER 

2020 (%) 

S&P MidCap 400 -64.53 -15.38 29.47 97.30 267.22 -21.97 87.07 

S&P 400 Consumer Discretionary  -95.70 46.36 69.69 855.35 3744.19 -10.72 128.02 

S&P 400 Consumer Staples  21.21 47.16 47.19 111.59 20.05 26.03 26.03 

S&P 400 Energy  -363.92 -285.86 150.20 111.47 124.04 -1038.68 141.26 

S&P 400 Financials  -50.89 -43.14 55.89 33.69 109.06 -16.28 38.40 

S&P 400 Health Care  -54.09 45.04 20.53 7.35 113.29 -8.62 23.71 

S&P 400 Industrials  -50.33 -8.36 -17.48 61.90 144.72 -27.94 73.42 

S&P 400 Information Technology  -16.81 0.97 14.66 116.67 137.33 -2.91 95.59 

S&P 400 Materials  -79.53 -13.94 47.88 107.46 1117.58 -23.04 234.05 

S&P 400 Communication Services  -87.56 -29.71 -104.57 -77.46 166.67 -61.62 34.41 

S&P 400 Utilities  73.58 3.28 17.50 44.06 -14.49 13.33 6.43 

S&P 400 Real Estate -80.21 -87.94 -53.77 -14.67 178.38 -61.33 62.46 

INDEX 
Q2 2020 

OVER 

Q2 2019 (%) 

Q3 2020 
OVER 

Q3 2019 (%) 

Q4 2020 
OVER 

Q4 2019 (%) 

Q1 2021E 
OVER 

Q1 2020 (%) 

Q2 2021E 
OVER 

Q2 2020 (%) 

2020 
OVER 

2019 (%) 

2021E 
OVER 

2020 (%) 

S&P SmallCap 600 -156.56 -2.05 196.37 174.01 368.57 -113.10 1755.22 

S&P 600 Consumer Discretionary  -168.15 56.81 54.34 1221.51 394.58 -26.93 207.44 

S&P 600 Consumer Staples  87.87 64.53 24.08 44.91 -11.39 51.84 2.42 

S&P 600 Energy  -987.47 -88.20 80.68 96.15 103.00 -185.24 101.72 

S&P 600 Financials  0.31 51.03 21.65 193.88 43.49 -49.69 159.55 

S&P 600 Health Care  -406.20 75.49 540.48 412.50 447.97 134.01 287.97 

S&P 600 Industrials  -64.29 -28.97 -11.25 84.79 216.70 -34.83 87.77 

S&P 600 Information Technology  -23.10 31.20 71.23 1107.81 293.61 14.53 174.00 

S&P 600 Materials  -117.27 -15.82 57.61 35.32 765.32 -41.67 164.68 

S&P 600 Communication Services  -500.00 150.00 33.33 0.00 200.00 - - 

S&P 600 Utilities  -42.50 12.77 37.72 103.54 50.92 1.01 15.12 

S&P 600 Real Estate -137.14 -13.98 -52.00 148.33 153.85 -97.84 1492.31 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  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 2021 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 

CHANGE 
YTD 

AVERAGE % 

CHANGE 

Up 218 5.66 373 10.22 438 21.57 

Down 287 -4.37 131 -4.51 66 -5.79 

Up >= 10 31 16.73 167 17.14 323 27.36 

Down <= -10 16 -12.05 15 -14.86 13 -15.03 

Up >= 25 4 27.37 19 29.91 147 38.72 

Down <= -25 0 0.00 2 -28.23 0 0.00 

Up >= 50 0 0.00 0 0.00 23 66.97 

Down <= -50 0 0.00 0 0.00 0 0.00 

S&P MIDCAP 400 

TYPE JUNE 2021 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 143 5.59 242 10.84 339 25.53 

Down 257 -5.05 158 -6.78 61 -9.67 

Up >= 10 21 14.89 99 19.52 252 32.59 

Down <= -10 25 -12.05 32 -16.22 21 -19.65 

Up >= 25 1 25.76 16 38.75 139 44.56 

Down <= -25 0 0.00 3 -32.42 4 -34.56 

Up >= 50 0 0.00 2 78.51 36 71.90 

Down <= -50 0 0.00 0 0.00 0 0.00 

S&P SMALLCAP 600 

TYPE JUNE 2021 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 
CHANGE 

YTD 
AVERAGE % 

CHANGE 

Up 267 9.17 339 16.88 505 40.33 

Down 333 -6.14 260 -8.76 96 -11.22 

Up >= 10 79 21.52 206 24.93 411 48.39 

Down <= -10 54 -13.02 87 -17.01 41 -19.63 

Up >= 25 18 39.57 62 45.27 252 67.82 

Down <= -25 1 -25.24 9 -32.00 8 -32.03 

Up >= 50 3 70.55 15 80.20 123 102.05 

Down <= -50 0 0.00 0 0.00 0 0.00 

DOW JONES INDUSTRIAL AVERAGE 

TYPE JUNE 2021 
AVERAGE % 

CHANGE 
3-MONTH 

AVERAGE % 

CHANGE 
YTD 

AVERAGE % 

CHANGE 

Up 13 3.87 19 7.55 24 15.79 

Down 17 -3.10 11 -3.72 6 -3.18 

Up >= 10 1 13.21 8 13.98 15 21.45 

Down <= -10 0 0.00 1 -12.28 0 0.00 

Up >= 25 0 0.00 0 0.00 3 37.50 

Down <= -25 0 0.00 0 0.00 0 0.00 

Up >= 50 0 0.00 0 0.00 0 0.00 

Down <= -50 0 0.00 0 0.00 0 0.00 

Source: S&P Dow Jones Indices LLC.  Data as of June 30, 2021.  Past performance is no guarantee of future results.  Table is provided for 
illustrative purposes. 
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GENERAL DISCLAIMER 

© 2021 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, S&P 500 LOW VOLATILITY INDEX, S&P 100, S&P COMPOSITE 1500, 
S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, S&P TARGET 

DATE INDICES, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of S&P Global, Inc. (“S&P 
Global”) or its affiliates. DOW JONES, DJ, DJIA, THE DOW 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 Global, 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 p ersons. 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 o f any index. S&P 
Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or p rovide 

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 in vesting 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 eva luate 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 cons idered 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 I ndices 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, reg ardless 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 cert ain 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 pa rticular 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 affiliat es 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. 


