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US Sector Weekly Checkup

Key Takeaways

Performance: All sectors saw positive performance this past week due to optimistic reports
on COVID-19

Flows and Positioning: Health Care and Financials both had strong inflows this past week
Earnings: Earnings season has begun, with large banks reporting earnings. Estimates are

volatile, but they generally point downward
e Technicals: Health Care is testing its golden cross level, while all sectors have increased
their RSI this past week

Performance

o All sectors saw positive performance this past week, following the broader market rally over

positive news on the global pandemic

e Financials led performance this past week, as the Federal Reserve unveiled an additional
lending program that would use commercial banks to spur commercial and service-
providing businesses

Price Return Momentum
Sectors Trailing 3 Composite
Last Week | MTD v YTD 1Year 2-Scoret
Cons. Disc. 12.10 8.03 -13.85 -13.13 -7.87 0.11
Cons. Staples 5.50 6.57 -7.30 -7.70 3.40 0.65
Energy 11.73 16.22 -42.80 -43.12 -47.92 -2.45
Financials 16.46 12.21 -23.79 -24.07 -11.68 -0.70
Health Care 8.36 7.08 -7.69 -6.92 4.11 0.66
Industrials 10.55 7.03 -23.47 -22.31 -16.16 -0.41
Tech. 8.77 6.00 -9.51 -6.95 11.88 0.95
Materials 17.84 14.11 -13.56 -16.24 -10.04 -0.40
Comm. Svcs. 7.53 5.18 -15.27 -12.94 -2.75 0.26
Real Estate 20.30 14.46 -8.05 -8.25 -2.55 0.34
Utilities 13.38 9.79 -5.35 -5.79 5.86 0.98

Source: Bloomberg Finance L.P., as of 04/09/2020. *Momentum Composite Z-Score is calculated based on 3-month, 6-month, and
12-month price returns as of one month ago. Past performance is not a guarantee of future results.

Key The green boxes signify the three most positive sectors in their respective column, while the red boxes
signify the three negative sectors.
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Flows and
Positioning

e Health Care saw $2.6 billion in inflows this past week as investors reacted to positive news on the
effects of quarantine on COVID-19

¢ Financials saw $2.1 billion in inflows this past week, a reversal from the prior week, when this
sector led outflows as news was unveiled of the new Fed stimulus

Put/Call Open Interest

ETF FI M
ows ($M) (1-Yr. Percentile Ranking)

Trailing 3 Trailing 12
Mth. Mth.

Sector Prior Week MTD Current 1W Ago

Technology
Financial
Health Care
Cons. Disc.
Cons. Staples
Energy
Materials
Industrials
Real Estate

Utilities

Communications

Source: Bloomberg Finance L.P., State Street Global Advisors, as of 04/09/2020.

Key The green boxes signify the three most positive sectors in their respective column, while the red boxes
signify the three negative sectors.
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Earnings

e Earnings season officially begins this week, with 26% of Financials reporting their earnings
this week. Estimates are volatile, but they all generally point downward

e Cyclical sectors, such as Energy, Consumer Discretionary, and Industrials, are poised to
receive the heaviest declines this earnings season

Q12020 CY 2020
()
% of Mkt.  Blended The . % of . Earnings Current
% of Cos. . Magnitude Companies Est.
% of Cos. Cap to Earnings . . Growth Est. .
Sector to Report of Earnings  with Earnings

Reported This Week Report Growth Surprise Earnings as of Growth

This Week % Surp & 12/31/2019

in% Beats %

1%
0%

2%
0%

Cons. Disc.

Cons. Staples

Energy 0% 4% 3%

Financials 0%

Health Care 0%

Industrials 4%

Technology 7%

Materials 0%

Comm. Svcs. 0%

Real Estate 0%

Utilities 0% 0% 0% - -

S&P 500 4% 6% 30% -9.77 4.25 80.95 31.27 17.85

Source: FactSet, as of 04/13/2020.

2020 EPS Est. 1 Mth. 2020 EPS Est. 3 Mth.

1-Month Changes to 2020  3-Month Changes to

Sector EPS Est. 2020 EPS Est. Upgrade-to- . Upgrade-to- '
Downgrade Ratio Downgrade Ratio
Cons. Disc. -16.76 -22.72 0.12

0.38

Cons. Staples

Financials
Health Care

Industrials

Materials -9.22

Comm. Svcs. 1.17

Real Estate 2.75 -0.06 0.25
Utilities -3.65

S&P 500 -8.34 2.70 -11.05 0.25

Source: FactSet, as of 04/13/2020.

Key The green boxes signify the three most positive sectors in their respective column, while the red boxes
signify the three negative sectors.
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Technicals

o While Health Care is testing its golden cross level, the majority of the companies within that
sector are trading above its 50 DMA
o Every single sector has increased their RSI this past week, as investors are ending their

indiscriminate selloff due to COVID-19 fears

0,
Last Px % II.)aI:ft I:; %
Sector Diff. to 50- ’
Dav MVA 200-Day
v MVA

% Diff.

Between

50- and
200-Day
MVA

Cons. Disc. -4%

-9%

Cons. Staples -2%

Financials
Health Care
Industrials

Materials
Comm Svcs.
Real Estate
Utilities

-4%

% of
Companies
Trading
Above 50

DMA

% of

. 14-Day
Companies .

. Relative
Trading Strength
Above 200 - dexg
DMA

Source: Bloomberg Finance L.P., as of 04/09/2020.

1-Week
Change in
14-Day RSI

Key The green boxes signify the three most positive sectors in their respective column, while the red boxes
signify the three negative sectors.
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FOR INVESTMENT PROFESSIONAL USE ONLY.

Standard & Poor’s, S&P® and SPDR® are registered trademarks of Standard & Poor’s Financial Services LLC (S&P);
Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC (Dow Jones); and these trademarks have
been licensed for use by S&P Dow Jones Indices LLC (SPD]I) and sublicensed for certain purposes by State Street
Corporation. State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJ],
Dow Jones, S&P, their respective affiliates and third party licensors and none of such parties make any representation
regarding the advisability of investing in such product(s) nor do they have any liability in relation thereto, including for
any errors, omissions, or interruptions of any index.

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may trade at prices above or below
the ETFs net asset value. Brokerage commissions and ETF expenses will reduce returns.

Past Performance is not a guarantee of future results.

Investing involves risk including the loss of principal.

The whole or any part of this work may not be reproduced, copied or transmitted or any of its contents disclosed to
third parties without SSGA's express written consent.

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no
representation or warranty as to the current accuracy, reliability or completeness of, nor liability for, decisions based
on such information and it should not be relied on as such.

Concentrated investments in a particular sector or industry tend to be more volatile than the overall market and
increases risk that events negatively affecting such sectors or industries could reduce returns, potentially causing the
value of the Fund'’s shares to decrease.

State Street Global Advisors Funds Distributors, LLC, member FINRA, SIPC
One Iron Street Boston, MA 02210.
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Expiration Date: 07/31/2020
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