










12-Month Sector Returns 
Relative to the S&P 500



3Q 2007 
Peak Before 

Financial Crisis

4Q 2009 
EPS Bottom

1Q 2020 
Covid-19 Pandemic





Valuations

Performance



↑ Growth Outperforming

↓ Value Outperforming

↑ Growth More Expensive vs 
Historical Levels

↓ Value More Expensive vs 
Historical Levels





Last 12 Months





↑
Emerging 

↓





↑

↓
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