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Chart of the Week
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Source: Momentum Global Investment Management, Bloomberg Finance L.P., data to 30 April 2025

What this chart shows

This week’s chart highlights the average six-month rolling returns for the S&P 500 since 1950, with a focus on
the seasonal pattern behind the old market adage “Sell in May and go away”. The data suggests that equities
have historically performed better in the six-month window from November to April than during the May to
October period. While the May to October window has delivered a modest gain of just 1.8% on average, it’s still
been positive around 65% of the time. In contrast, the November to April period has been far stronger - both in
terms of average returns and consistency. The persistence of this trend across decades, despite changes in the
economic backdrop, is part of what keeps the saying alive — and may even influence investor behaviour today.

Why this is important

Seasonal investing can sound like a thing of the past, but the data still shows a pattern. Explanations for
the pattern range from summer holiday slowdowns and lower trading volumes or lower levels of liquidity,
to earnings season dynamics and behavioural shifts. It's hard to pinpoint a single root cause — and that
ambiguity is exactly why the trend shouldn’t be followed blindly. Still, it offers a useful lens through which to
understand shifting market sentiment, particularly at a time like now.

Equities got off to a strong start in January, but the pullbacks in recent months have been a clear reminder
of how quickly momentum can fade. Renewed tariffs under President Trump have reintroduced fears of
protectionism and investors are now weighing how these trade policies could impact inflation and complicate
the path for interest rate cuts.

Still, seasonality is just one of many variables. While short-term moves can be shaped by headlines and
political developments, markets are ultimately more influenced by the broader economic backdrop rather
than the page on the calendar. While the “Sell in May” mantra may influence short-term narratives, the bigger
truth remains: time in the market tends to beat timing the market and investors with a long-term mindset are
usually the ones who benefit the most.
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For more information, please contact your adviser or alternatively contact:

Belvest Investment Services Limited
HERERFBERLF

9th Floor, Centre Mark I

305-313 Queen’s Road Central
Sheung Wan, Hong Kong

Important notes

This communication is issued by Belvest
Investment  Services Limited and/or
Belvest related companies (collectively,
and individually Belvest) solely to its
clients, qualified prospective clients or
institutional and professional investors.
Unless stated otherwise, any opinions or
views expressed in this communication do
not represent those of Belvest. Opinions or
views of any Belvest company expressed
in this communication may differ from
those of other departments or companies
within Belvest, including any opinions or
views expressed in any research issued by
Belvest. Belvest may deal as Distributor or
Agent, or have inferests, in any financial
product referred to in this email. Belvest
has policies designed to negate conflicts
of interest. Unless otherwise stated, this
e-mail is solely for information purposes.

This message may contain confidential
information.  Any use, dissemination,
distribution or reproduction of this
information outside the original recipients
of this message is strictly prohibited. If
you receive this message by mistake,
please notify the sender by reply email
immediately.

Unless specifically stated, neither the
information nor any opinion contained
herein constitutes as an advertisement, an
invitation, a solicitation, a recommendation
or advise to buy or sell any products,
services, securities, futures, options, other
financial instruments or provide any
investment advice or service by Belvest.

Tel +852 2827 1199
Fax +852 2827 0270
belvest@bis.hk

www.bis.hk

No representation or warranty is given as
to the accuracy, likelihood of achievement
or reasonableness of any figures, forecasts,
prospects or return (if any) contained in the
message. Such figures, forecasts, prospects
or returns are by their nature subject to
significant uncertainties and contingencies.
The assumptions and parameters used
by Belvest are not the only ones that
might reasonably have been selected
and therefor Belvest does not guarantee
the sequence, accuracy, completeness
or fimeliness of the information provided
herein. None of Belvest, its group members
or any of their employees or directors shall
be held liable, in any way, for any claims,
mistakes, errors or otherwise arising out
of or in connection with the content of this
e-mail.

This e-mail and any accompanying
atfachments are not encrypted and cannot
be guaranteed fo be secure, complete or
error-free as electronic communications
may be intercepted, corrupted, lost,
destroyed, delayed or incomplete, and/
or may contain viruses. Belvest therefore
does not accept any liability for any
interception, corruption, loss, destruction,
incompleteness, viruses, errors, omissions
or delays in relation to this electronic
communication. If verification is required
please request a hard-copy version.
Electronic communication carried within
the Belvest system may be monitored.





