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Key Ideas

•  Investors found few places to hide in the recent and sudden equity market 
drawdown. Even previously defensive, low-beta stocks weren’t exempt  
from losses.

•  In this paper, we share our observations of an anomalous shift in equity betas 
across the market, in the form of a sharp decline in correlations of stock betas 
and a narrowing of the overall beta spread.

•  We believe this unusual behavior is likely to be short-lived and its impact may 
be mitigated by portfolio construction approaches. Long-term, however, we 
believe the rewards of systematic defensive equity strategies remain intact. 
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March 2020 saw a dramatic increase in the volatility of equities worldwide, as the magnitude of the economic 
impact of the COVID-19 pandemic became increasingly undeniable. The sell-off in stocks was unusually broad-based; 
very few stocks escaped a large drawdown — even previously defensive, low-beta stocks, which may have been 
expected to provide some refuge in the sharp market decline we saw in March. There were very few places to hide. 
But why?

In this paper, we’ll try to answer this question and provide some implications for investors. First, we’ll share what we 
found to be an anomalous dislocation in equity betas across the market. While we examined the shift using only U.S. 
equity market data (the phenomenon was particularly strong in the U.S.), preliminary analysis confirms the same 
strange behavior globally. Second, we’ll look at what this meant for defensive equity strategies, and for your equity 
allocation in general.

“…an anomalous dislocation in equity 
betas across the market.”

Beta Persistency Unravels
A stock’s beta is a reasonably stable attribute and typically only changes very slowly over time. Low-beta stocks 
generally remain low beta, while high-beta stocks tend to remain high beta. Last month, this historical relationship 
temporarily unraveled, regardless of how one measures beta: month-over-month versus year-over-year, or realized 
versus predicted (forward-looking) beta.

Month-over-Month View
The historical persistency of beta on a month-over-month basis is easy to understand. The correlation of a stock’s 
beta at the beginning of a month with its beta at the end of the month tends to be high. Of course, you should 
expect as much since the data used to calculate each month’s beta have a lot in common. For example, if you 
compute a stock’s beta by using the trailing year’s daily returns, then the betas at the beginning and at the end of 
the month are based on the same returns for 11 out of 12 months. However, in March 2020, correlations of month-
over-month stock betas significantly declined even though over 90% of the data used in the beta computations 
are the same (Figure 1)!

2March Mayhem: Was Your Portfolio Betrayed by Beta? For institutional investor use only



1 Source for returns: CRSP. For each month between February 1980 and March 2020, initial beta is computed for each constituent in the Russell 1000 Index at the beginning of that 
month by regressing 253 days of arithmetic stock returns against the corresponding index returns, ending on the last trading day of the previous month. Final beta is computed 
for the same population of stocks in the same manner, except the 253 days of returns end on the last day of the month in question. Missing data, and returns greater than 638.9% 
or less than -86.5% (i.e., logarithmic return > 200% or < -200%), are replaced with index returns. The correlation between initial and final beta for the given month across all 
constituents is computed and depicted in the Figure. The same methodology is used to compute stock betas in the results shown in Figures 2, 3 and 4. 

FIGURE 1

CORRELATION OF MONTH-OVER-MONTH STOCK BETAS FOR THE RUSSELL 1000 INDEX
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Source: Intech.

Figure 1 shows the correlation of stock betas at the end of each month, computed for all stocks in the Russell 1000 
Index. You can see that this relationship is stable most of the time, with correlations of month-apart betas generally 
close to 1.0, and rarely dropping below 0.95.1  As expected, a stock’s beta is reasonably persistent over time.

The picture changed dramatically in March of this year as the correlation between stock betas plummeted from  
0.97 to 0.59 in a single month. Many stocks that were previously low beta became high beta, and vice versa.

A rapid change of this magnitude has only occurred once before – in October-November 1987 – when the month-
over-month beta correlation dropped from 0.97 to 0.68. 
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FIGURE 2

CORRELATION OF YEAR-OVER-YEAR STOCK BETAS FOR THE RUSSELL 1000 INDEX
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Forward-looking View
So far, we’ve looked at simple calculations of beta using historical data, but third-party risk management tools,  
such as Barra2, provide forward-looking estimates of stock betas that are intended by design to be timelier. These 
estimates are intended to be an improvement, but they still necessarily use backward-looking data and likely rely on 
some degree of beta stability. Indeed, they too tell the same story about last month: using Barra’s predicted beta, 
we find that correlations fell from 0.89 to 0.51 between February 29, 2020 and March 31, 2020. 

2 MSCI’s Barra predicted beta is a “fundamental” beta based on a multi-factor model, which regresses historical company returns against the returns of a market index using 
company-risk and industry-risk factors, re-estimated on a monthly basis, within the regression equation.

Year-over-Year View
Interestingly, the correlation of stock betas from one year to the next is still typically very high, even though there 
are no common returns used to compute the two betas for each stock. Figure 2 uses the same index to illustrate 
the same phenomenon as Figure 1, but this time shows the correlation year-over-year with no data overlap. Using 
this measure of beta, the correlation is currently at an all-time low of around 0.25.
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Beta Distribution Breaks Down
The unraveling of beta persistency in March is surprising, but it is only part of the story. An important ramification is 
a concurrent change in the distribution of betas across the equity market. 

The significant number of low-beta stocks that underwent a dramatic increase in their betas is a prime example of 
this shift in distribution. Far fewer stocks at the end of March appeared defensive as measured by this attribute. 
Stocks that may previously have provided some downside protection were, in some cases, falling even more sharply 
than the market. And perversely, some were outperforming the market in bear market rallies!

Source: FactSet.

EXAMPLES OF RAPIDLY SHIFTING STOCK BETAS

Stock Examples 12/31/2019 1/31/2020 2/28/2020 3/31/2020

RISING BETAS

EPR Properties 0.47 0.43 0.70 2.05

Service Properties Trust 0.70 0.72 1.04 1.92

Lamar Advertising Company Class A 0.70 0.64 0.67 1.82

Darden Restaurants, Inc. 0.62 0.64 0.98 1.74

Wendy’s Company 0.64 0.56 0.95 1.66

Simon Property Group, Inc. 0.68 0.72 0.83 1.61

FALLING BETAS

WABCO Holdings Inc. 0.42 0.31 0.14 0.32

Kroger Co. 0.69 0.65 0.54 0.37

Walmart Inc. 0.53 0.52 0.52 0.46

Clorox Company 0.51 0.39 0.28 0.47

Costco Wholesale Corporation 0.60 0.59 0.69 0.48

5March Mayhem: Was Your Portfolio Betrayed by Beta? For institutional investor use only



A related observation to the sharp drop in the number of low-beta stocks is the decrease in the spread of 
stock betas available to investors during March 2020. Figure 4 plots the month-to-month change in the 90th 
(high) and 10th (low) percentiles of stock betas in the Russell 1000 Index. From this view, you can clearly 
see that the range of beta tightened sharply during March, largely because of the dramatic rise in betas for 
traditionally low-beta stocks.

FIGURE 3

BETA DISTRIBUTION OF STOCKS IN THE RUSSELL 1000 INDEX 
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To see the shift in beta distribution more clearly, we compare the distribution of betas for the Russell 1000 Index on 
February 29, 2020, to that on March 31, 2020 (Figure 3). The two bars on the left and right show the overall change 
in distribution, with the number of stocks with a beta of less than 0.50 falling from 93 to only 23 over this month. 
Furthermore, you can see exactly what happened to those 93 previously low-beta stocks in the pie-chart. Eighty-
five percent of them actually left the category, with only 14 of the original 93 remaining. What’s more, the beta for 
18 of them actually increased above 1.0 in the space of a month!
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The absolute difference between the highest and lowest-beta stocks was only 0.69 at the end of March, 
which is close to the all-time low of 0.64 and well below the long-term average of 1.13. What’s more, the 10th 
percentile stock beta was a lofty 0.73, equal to the highest it has ever been. In short, equity investors found 
very few avenues for downside protection during this recent market collapse.

FIGURE 4

MONTHLY CHANGE IN BETA FOR 90TH AND 10TH PERCENTILE STOCK BETAS
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SIZE MATTERED FOR LOW-BETA STOCKS

While low-beta stocks suffered a sudden, substantial sell-off at the end of the first quarter of 
2020, the bottom quintile of beta did, in aggregate, outperform the broad index during the quarter. 
However, even a cursory analysis reveals that this outperformance was not broad-based but 
concentrated in larger-cap stocks.

To see this, we divide the bottom beta quintile of the Russell 1000 Index into five sub-quintiles 
based on market cap (of about 40 stocks each), and compare the performance for Q1 2020 of each 
of these sub-quintiles. Figure 5 shows that the lowest three market-cap sub-quintiles actually 
underperformed the index. Further research is needed to determine whether this level of domination 
of size over beta has any historical precedent.

FIGURE 5

RETURNS OF THE LOWEST-BETA STOCKS BY MARKET CAP
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8March Mayhem: Was Your Portfolio Betrayed by Beta? For institutional investor use only



Implications for Defensive Equity Investing
What does all of this mean for defensive equity investing? The popularity of low-volatility equity products 
has grown enormously in recent years as the bull market rumbled on, but it is still a relatively new category. 
Not many managers in this space have 10-year histories, so very few products have lived through a real bear 
market. The events of the first quarter, and especially in March 2020, have been the first real test for the 
category. But even this is a relatively short period and we don’t yet know the ultimate outcome of  
this episode.

Impact on Your Portfolio
If you do use defensive equity strategies, it’s unrealistic to expect that their portfolio betas would remain low 
throughout the first quarter, considering the narrower beta range of the underlying stocks themselves. 

Some defensive equity strategies may have been slightly more affected by the sharply shifting stock  
betas last month than others, but it is likely that most were negatively impacted by this phenomenon to 
some extent. 

Despite the fact that defensive equity is not a homogeneous group of strategies, and differences in approach 
to portfolio construction can potentially drive different outcomes in the long run, in the short-term, extreme 
events can outweigh these differences. From this point of view, there are two basic categories of defensive 
equity portfolios and we characterize them as follows:

 1. Some strategies focus on managing risk at the security level (e.g., beta, standard deviation, quality, 
value, etc.) so that the overall volatility reduction for these strategies is an untargeted residual of the 
stocks included in the portfolio.

 2. Other strategies attempt to manage risk at the portfolio level using an optimization model that takes 
into account overall volatility reduction. 

We like to think of the differences between these two approaches as a portfolio of low-volatility stocks versus 
a low-volatility portfolio.

The S&P Low Volatility Index is an example of a portfolio of low-volatility stocks. It selects the least volatile 
stocks using their trailing 12-month daily returns, and weights them in inverse proportion to volatility. While 
this type of process is straightforward and transparent, it may also end up over-relying on a single stock 
characteristic to reduce volatility.

“We like to think of the differences between these 
two approaches as a portfolio of low-volatility 
stocks versus a low-volatility portfolio.”
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The MSCI USA Minimum Volatility Index is an example of a low-volatility portfolio. It takes into account 
correlations between stocks by use of an optimizer. Portfolio optimization is a more complex procedure, and 
may only be as good as the covariance estimates it employs, but it may also reduce the portfolio’s reliance on 
a single stock attribute, such as low beta or low volatility.

Despite these very different approaches to portfolio construction, Figure 6 illustrates the similar impact 
on portfolio beta of both approaches due to the market dynamics of March 2020, although the effect was 
slightly mitigated in the second approach (low-volatility portfolio). 

Source: Barra. The portfolio of low-volatility stocks and the low-volatility portfolio are represented by the Invesco S&P Low 
Volatility ETF and the iShares Edge MSCI Minimum Volatility USA Index ETF, respectively. Predicted beta calculated using 
holdings for the Russell 1000 Index for both approaches.

FIGURE 6

STAYING DEFENSIVE
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Looking Forward
It’s crucial to be patient during such shifts in market structure and to allow conditions to normalize before 
reaching potentially rash conclusions. The episodes of breakdown in beta persistence, as observed in Figure 1 
of this paper, are highly unusual but also tend to be short-lived. We expect beta correlations and distribution 
to return to their historical relationships eventually. 
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Conclusion 

The economic implications of COVID-19 grew increasingly undeniable in the 

first quarter of 2020 and the equity markets offered few places to take 

shelter. The steep and deep drawdown revealed an unusual phenomenon: 

previously defensive, low-beta stocks weren’t exempt from the worst losses.

Fortunately, if history is any guide, the anomalous shift in equity betas in 

March is likely to be transitory. We’ve only observed this surprise one other 

time before during the 1987 global stock market crash. Even though it is 

highly unusual to see such a decline in the persistence of stock betas and a 

narrowing of their breadth, we expect markets to normalize eventually. 

Investors and consultants will no doubt look closely at how their portfolios 

responded in this unique environment. This can indeed offer some insights 

into the benefits of diversification at the overall portfolio level. However, 

we caution against drawing any firm conclusions based on a short-term 

anomalous period. Instead, patience and a systematic approach are likely to 

be rewarded as this market cycle plays out. We believe that defensive equity 

strategies, especially those with a portfolio-centric view of risk, will continue 

to play an important role in sensible equity portfolio diversification.
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Disclaimer
United States Investors
The views presented are for general informational purposes only, and are not 
intended as investment advice, as an offer or solicitation of an offer to sell or 
buy, or as an endorsement, recommendation, or sponsorship of any company, 
security, advisory service, or fund. Nor do they purport to address the financial 
objectives or specific investment needs of any individual reader, investor, or 
organization, and should not be relied on as the sole basis for investment 
decisions. While every attempt is made to ensure that all information is accurate, 
there is no representation or warranty, express or implied, as to the accuracy 
and completeness of the statements or any information contained herein. Any 
liability therefore (including in respect of direct, indirect, or consequential loss 
or damage) is expressly disclaimed. The views are subject to change at any 
time based upon market or other conditions, are current as of the date of this 
publication, and may be superseded by subsequent market events or for other 
reasons. 

Information that is based on past performance or observations is not necessarily 
a guide to future returns and no representation or warranty, express or implied, 
is made regarding future performance. Forward-looking statements and/or 
projections are based on current beliefs and assumptions and on information 
currently available. 

Past performance is no guarantee of future results. Investing involves 
risk, including fluctuation in value, the possible loss of principal, and total 
loss of investment. 

Low volatility strategies are likely to underperform the index during periods of 
strong up markets and may not achieve the desired level of protection in down 
markets.

MSCI makes no express or implied warranties or representations and shall have 
no liability whatsoever with respect to any MSCI data shown. The MSCI data 
may not be further redistributed or used as a basis for other indices or any 
securities or financial products. This material has not been approved, reviewed, 
or produced by MSCI. 

This material has been developed solely by Intech and are not in any way 
connected to or sponsored, endorsed, sold or promoted by the London Stock 
Exchange Group plc and its group undertakings (collectively, the “LSE Group©”). 
FTSE® and Russell® are trademarks of the relevant LSE Group© companies 
and are used by any other LSE Group© company under license. All rights in the 
FTSE/ Russell indexes or data vest in the relevant LSE Group© company, which 
owns the index or the data. Neither LSE Group© nor its licensors accept any 
liability for any errors or omissions in the indexes or data and no party may rely 
on any indexes or data contained in this material. No further distribution of data 
from the LSE Group© is permitted without the relevant LSE Group© company’s 
express written consent. The LSE Group© does not promote, sponsor, or 
endorse the content of this material. 

The S&P data has been licensed for use Intech and may not be further 
redistributed or used as a basis for other indices or any securities or financial 
products. This material has not been approved, reviewed, or produced by S&P 
Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices 
LLC’s indices, please visit www.spdji.com. 

Europe and Middle East Investors
The views presented are as of the date published. They are for information 
purposes only and should not be used or construed as investment, legal 
or tax advice or as an offer to sell, a solicitation of an offer to buy, or a 
recommendation to buy, sell or hold any security, investment strategy or 
market sector. Nothing in this material shall be deemed to be a direct or 
indirect provision of investment management services specific to any client 
requirements. Opinions and examples are meant as an illustration of broader 
themes, are not an indication of trading intent, are subject to change and may 

not reflect the views of others in the organization. It is not intended to indicate 
or imply that any illustration/example mentioned is now or was ever held in any 
portfolio. No forecasts can be guaranteed and there is no guarantee that the 
information supplied is complete or timely, nor are there any warranties with 
regard to the results obtained from its use. Janus Henderson Investors is the 
source of data unless otherwise indicated, and has reasonable belief to rely on 
information and data sourced from third parties. Past performance does not 
predict future returns. Investing involves risk, including the possible loss of 
principal and fluctuation of value. 

Not all products or services are available in all jurisdictions. This material or 
information contained in it may be restricted by law, may not be reproduced 
or referred to without express written permission or used in any jurisdiction 
or circumstance in which its use would be unlawful. Janus Henderson is not 
responsible for any unlawful distribution of this material to any third parties, 
in whole or in part. The contents of this material have not been approved or 
endorsed by any regulatory agency. 

Janus Henderson Investors is the name under which investment products and 
services are provided by the entities identified in the following jurisdictions: (a) 
Europe by Janus Henderson Investors International Limited (reg no. 3594615), 
Janus Henderson Investors UK Limited (reg. no. 906355), Janus Henderson Fund 
Management UK Limited (reg. no. 2678531), Henderson Equity Partners Limited 
(reg. no.2606646), (each registered in England and Wales at 201 Bishopsgate, 
London EC2M 3AE and regulated by the Financial Conduct Authority) and Janus 
Henderson Investors Europe S.A. (reg no. B22848 at 2 Rue de Bitbourg, L-1273, 
Luxembourg and regulated by the Commission de Surveillance du Secteur 
Financier); (b) Singapore by Janus Henderson Investors (Singapore) Limited 
(Co. registration no. 199700782N). This advertisement or publication has not 
been reviewed by Monetary Authority of Singapore; (c) Hong Kong by Janus 
Henderson Investors Hong Kong Limited. This material has not been reviewed 
by the Securities and Futures Commission of Hong Kong; (d) South Korea by 
Janus Henderson Investors (Singapore) Limited only to Qualified Professional 
Investors (as defined in the Financial Investment Services and Capital Market 
Act and its sub-regulations); (e) Japan by Janus Henderson Investors (Japan) 
Limited, regulated by Financial Services Agency and registered as a Financial 
Instruments Firm conducting Investment Management Business, Investment 
Advisory and Agency Business and Type II Financial Instruments Business; 
(f) Australia and New Zealand by Janus Henderson Investors (Australia) 
Limited (ABN 47 124 279 518) and its related bodies corporate including Janus 
Henderson Investors (Australia) Institutional Funds Management Limited (ABN 
16 165 119 531, AFSL 444266) and Janus Henderson Investors (Australia) Funds 
Management Limited (ABN 43 164 177 244, AFSL 444268); (g) the Middle East 
by Janus Henderson Investors International Limited, regulated by the Dubai 
Financial Services Authority as a Representative Office. This document relates to 
a financial product which is not subject to any form of regulation or approval by 
the Dubai Financial Services Authority (“DFSA”). The DFSA has no responsibility 
for reviewing or verifying any prospectus or other documents in connection with 
this financial product. Accordingly, the DFSA has not approved this document or 
any other associated documents nor taken any steps to verify the information 
set out in this document, and has no responsibility for it. The financial product 
to which this document relates may be illiquid and/or subject to restrictions on 
its resale. Prospective purchasers should conduct their own due diligence on the 
financial product . If you do not understand the contents of this document you 
should consult an authorised financial adviser.No transactions will be concluded 
in the Middle East and any enquiries should be made to Janus Henderson. We 
may record telephone calls for our mutual protection, to improve customer 
service and for regulatory record keeping purposes. 

For use only by institutional, professional, qualified and sophisticated investors, 
qualified distributors, wholesale investors and wholesale clients as defined 
by the applicable jurisdiction. Not for public viewing or distribution. Marketing 
Communication. 

Janus Henderson, Knowledge Shared and Knowledge Labs are trademarks of 
Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson  
Group plc.
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Australia Investors
This information is issued by Intech Investment Management LLC (Intech) 
and is intended solely for the use of wholesale clients, as defined in 
section 761G of the Corporations Act 2001 (Cth) and is not for general 
public distribution. Intech is permitted to provide certain financial 
services to wholesale clients pursuant to an exemption from the need 
to hold an Australian financial services licence under the Corporations 
Act 2001. Intech is regulated by the United States Securities & Exchange 
Commission (SEC) under U.S. laws, which differ from Australian laws. By 
receiving this information you represent that you are a wholesale client. 

For educational purposes ONLY. This document does not constitute and should 
not be construed as investment, legal or tax advice or a recommendation, 
solicitation or opinion regarding the merits of any investments. Nothing in the 
document shall be deemed to be a direct or indirect provision of investment 
management services or an offer for securities by Janus Henderson Investors 
and its subsidiaries (“Janus Henderson”) and is not considered specific to 
any client requirements. Anything non-factual in nature is an opinion of the 
author(s), and opinions are meant as an illustration of broader themes, are not 
an indication of trading intent, and are subject to change at any time due to 
changes in market or economic conditions. Janus Henderson is not responsible 
for any unlawful distribution of this document to any third parties, in whole or in 
part, or for information reconstructed from this document and do not guarantee 
that the information supplied is accurate, complete, or timely, or make any 
warranties with regards to the results obtained from its use. It is not intended to 
indicate or imply that current or past results are indicative of future profitability 
or expectations. As with all investments, there are inherent risks that need to be 
addressed. 

Low volatility strategies are likely to underperform the index during periods of 
strong up markets and may not achieve the desired level of protection in down 
markets.

The distribution of this document or the information contained in it may be 
restricted by law and may not be used in any jurisdiction or any circumstances 
in which its use would be unlawful. This document is being provided on a 
confidential basis solely for the information of those persons to whom it is 
given. Should the intermediary wish to pass on this document or the information 
contained in it to any third party, it is the responsibility of the intermediary to 
investigate the extent to which this is permissible under relevant law, and to 
comply with all such law. 

This document may not be reproduced or used for any purpose other than 
evaluation of a potential investment in Intech’s products or the procurement of 
its services by the recipient of this document or provided to any person or entity 
other than the recipient of this document. We may record telephone calls for 
our mutual protection, to improve customer service and for regulatory record 
keeping purposes. 

Past performance is not a guarantee of future results. There is no assurance that 
the investment process will consistently lead to successful investing. 

The index returns are provided to represent the investment environment existing 
during the time periods shown. For comparison purposes, the index is fully 
invested, which includes the reinvestment of dividends and capital gains. The 
returns for the index do not include any transaction costs, management fees or 
other costs. Composition of each individual portfolio may differ from securities 
in the corresponding benchmark index. The index is used as a performance 
benchmark only, as Janus does not attempt to replicate an index. Because Janus’ 
sector weightings are a residual of portfolio construction, significant differences 
between sector weightings in client portfolios and the index are common. 

The opinions are those of the authors are subject to change at any time due 
to changes in market or economic conditions. The comments should not be 
construed as a recommendation of individual holdings or market sectors, but as 
an illustration of broader themes. 

Data source is Intech throughout unless otherwise indicated. 

Janus Henderson Investors US LLC serves as investment adviser. Janus 
Henderson, Knowledge Shared and Knowledge Labs are trademarks of Janus 
Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

Asia Investors
The information expressed herein is subject to change based on market and 
other conditions and is issued by Intech. The views presented are for general 
informational purposes only and are not intended as investment advice, 
as an offer or solicitation of an offer to sell or buy, or as an endorsement, 
recommendation, or sponsorship of any company, security, advisory service, 
or fund nor do they purport to address the financial objectives or specific 
investment needs of any individual reader, investor, or organization. This 
information should not be used as the sole basis for investment decisions. 
All content is presented by the date(s) published or indicated only, and may 
be superseded by subsequent market events or for other reasons. Past 
performance is no guarantee of future results. Investing involves risk, including 
possible loss of principal and fluctuation of value. Indexes are unmanaged and 
cannot be invested in directly. 

Not all products or services are available in all jurisdictions. This material or 
information contained in it may be restricted by law, may not be reproduced 
or referred to without express written permission or used in any jurisdiction 
or circumstance in which its use would be unlawful. Intech is not responsible 
for any unlawful distribution of this material to any third parties, in whole or in 
part. The contents of this material have not been approved or endorsed by any 
regulatory agency. 

Low volatility strategies are likely to underperform the index during periods of 
strong up markets and may not achieve the desired level of protection in down 
markets.

For use only by institutional, professional, qualified and sophisticated investors, 
qualified distributors, wholesale investors, and wholesale clients as defined by 
the applicable jurisdiction. 

This document has been developed solely by Intech and is not in any way 
connected to or sponsored, endorsed, sold or promoted by the London Stock 
Exchange Group plc and its group undertakings (collectively, the “LSE Group©”). 
FTSE® and Russell® are trademarks of the relevant LSE Group© companies and 
are used by any other LSE Group© company under license. All rights in the FTSE/ 
Russell indexes or data vest in the relevant LSE Group© company, which owns 
the index or the data. Neither LSE Group© nor its licensors accept any liability 
for any errors or omissions in the indexes or data and no party may rely on any 
indexes or data contained in this document. No further distribution of data 
from the LSE Group© is permitted without the relevant LSE Group© company’s 
express written consent. The LSE Group© does not promote, sponsor, or 
endorse the content of this material. 

MSCI makes no express or implied warranties or representations and shall have 
no liability whatsoever with respect to any MSCI data contained herein. The MSCI 
data may not be further redistributed or used as a basis for other indices or any 
securities or financial products. This material has not been approved, reviewed, 
or produced by MSCI.  

13March Mayhem: Was Your Portfolio Betrayed by Beta? For institutional investor use only



April 2020  /  For institutional investor use only  /  C-0420-2130

HEADQUARTERS
250 South Australian Avenue
Suite 1800
West Palm Beach, FL, 33401
United States of America
+1-561-775-1100

INTERNATIONAL OFFICE
201 Bishopsgate
London
EC2M 3AE
United Kingdom
+44 (0)20 7818 5600

NORTH AMERICA
John F. Brown
EVP, Head of Global Client Development
jbrown@intechinvestments.com
1-561-775-1163

INTERNATIONAL
David Schofield
President, International
dschofield@intechinvestments.com
+44 (0)20 7818 5600

ContactsLocations

Intech is a private, quantitative asset manager investing on behalf of pension funds, 

governments, endowments, foundations, and other institutional investors worldwide. 

Having pioneered the application of Stochastic Portfolio Theory in 1987, Intech continues 

to seek distinctive alpha sources for clients in five continents. Today, Intech provides 

investment solutions encompassing ESG, absolute return, defensive equity, and 

traditional long-only strategies.
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