
2Q16 1 Year 3 Years
Since 
Incpt*

NYCDC 2.43% 3.97% 11.64% 7.52%
S&P 500 2.46% 3.99% 11.66% 7.55%
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S&P 500® Index Fund Management 

LARGEST TEN HOLDINGS 

CHARACTERISTICS 

ECONOMIC SECTOR BREAKDOWN 

PERFORMANCE HISTORY (NET OF FEES) 

COMMENTARY 

Average Market Cap 37.79
Median Market Cap 18.13
Largest Market Cap 523.64

*Source: Standard and Poor's for Index Data.

Portfolio Data
Yield 2.13%
P/E Ratio 17.13
P/B Ratio 2.68
ROE 17.12

Apple Inc. 2.88 
Microsoft Corporation 2.21 
Exxon Mobil Corporation 2.13 
Johnson & Johnson 1.83 
General Electric Company 1.59 
Amazon.com, Inc. 1.52 
Berkshire Hathaway Inc. Class B 1.49 
AT&T Inc. 1.46 

Facebook, Inc. Class A 1.45 
Verizon Communications Inc. 1.25 

Energy 7.36 
Materials 2.86 
Industrials 10.20 
Consumer Discretionary 12.32 
Consumer Staples 10.55 
Health Care 14.68 
Financials 15.73 
Information Technology 19.77 
Telecommunication Services 2.91 
Utilities 3.62 

The S&P 500 rose 2.5% during the quarter after recovering from a steep drop immediately following the Brexit vote. U.S. stocks 
were assisted in the their recovery by mounting expectations for more accommodative policies from global central banks 
following the U.K.’s vote to leave the European Union. U.S. equities achieved much of their gains for the quarter during the 
month of May when macroeconomic data improved, including an upgrade to first quarter U.S. GDP growth. The recovery in the 
data allayed fears about the durability of U.S. growth, and added to an expectation at that time that the Fed might increase 
interest rates as soon as the summer.  
 
First quarter earnings announcements did little to reassure investors still jumpy from market gyrations in the first three months of 
the year: while 74% of companies in the S&P 500 beat their consensus earnings estimate, earnings-per-share still fell by 8% 
year-on-year for the index as a whole. Even after adjusting for the negative impact of energy earnings, overall earnings were 
down 2%, with seven out of ten sectors delivering negative earnings growth. Revenue growth, at +1% ex-energy, was slightly 
more encouraging, with 54% of companies beating top-line estimates, a notable improvement on previous quarters. 
 
Eight of the ten S&P sectors advanced. The recovery in crude oil and natural gas prices helped the energy sector outperform, 
followed by telecommunication services, utilities, and health care. The Information technology and consumer discretionary 
sector were the only negative performers. 
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IMPORTANT NOTE 
Material in this publication is for illustrative purposes only and is not intended to provide specific investment 
advice or recommendations for any purchase or sale of any specific security or commodity, nor is anything 
herein intended to substitute for legal, tax or financial advice.  Certain information contained herein is based 
on outside sources believed to be reliable, but its accuracy is not guaranteed. 
 
The strategies discussed herein may not be appropriate for every investor and should be used only after 
consultation with legal and other professionals who are competent in this area of law and finance and who 
have reviewed our specific situation in all its aspects. 
 
Past performance does not guarantee future results. 
 
Performance returns and composite information shown are as of 06/30/16.  Performance is calculated using a 
time-weighted rate of return calculation and assume the reinvestment of dividends, capital gains and any 
income. 
 
Gross performance results are net of commissions and other direct expenses, but before advisory fees, 
withholding taxes, and other indirect expense.  Net performance results include the deduction of the 
maximum advisory fee.  Actual fees may be lower based on account size. 
 
The performance shown is compared to the S&P 500® Index.  The S&P 500® Index is an equity market index 
comprised of large-cap companies in the U.S.  Investors cannot invest directly in any index.  These are 
broad-based securities market indices, are unmanaged, and are not subject to fees and expenses typically 
associated with managed accounts or investment funds.  Investors cannot invest directly into an index. 
 
Portfolios are subject to investment risk, including possible loss of principal amount invested.  Portfolios will 
not hold investments that are obligations of, or guaranteed, by The Bank of New York Mellon Corporation or 
any of its affiliates.  A complete list of the Strategy’s holdings is available upon request. 
 
Unless you are notified to the contrary, the mentioned products, services, securities (including 
mutual funds) and insurance products, are not FDIC, state or federal agency insured, may lose value, 
no bank, state or federal agency guarantee, and are not guaranteed by or obligations of The Bank of 
New York or any of its affiliates.  BNY Mellon Asset Management is the umbrella designation for The Bank 
of New York Mellon Corporation’s affiliated investment firms and global distribution. 
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