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EQUITY MARKET SEASONALITY

S&P 500 average monthly return | 1950-2024 | Source: YCharts / Bilello Blog

Equity markets exhibit a persistent and well-documented seasonal pattern. Since 1950, the S&P 500's strongest
six-month window runs November through April, averaging cumulative returns roughly 3-4 times those of the May-
October period. September is the only month with a meaningfully negative long-run average return; February and
August average near zero (-0.01%). While seasonality cannot predict any individual year, it is a structural feature of
market returns driven by tax dynamics, fund flows, earnings visibility cycles, and institutional rebalancing - has
relevance for timing alternatives allocations and managing equity drawdown risk, and has been observed across
most major developed equity markets.
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WHAT SEASONALITY MEANS FOR ADVISORS

The November-Aprilwindow is real - but nota
trading rule. Over 74 years, the Nov-Apr six-month
period has averaged roughly 3-4 times the price
return of May-Oct (7.2% vs. 2.1% on a total return
basis). But individual years deviate sharply - 2024
saw April fall 4.2% while May surged 4.8%.

Septemberis structurally weak. The -0.72% average
is the only negative month in the long-run data, and
it has been positive less than half the time (44%)
since 1950. Advisors may want to treat late-August
through September as a window to review equity
exposure, not to add risk - particularly in stretched
valuation environments.

Alternatives and seasonality. Real assets and
private market strategies are structurally decoupled
from the public equity seasonal cycle. For advisors
building diversified portfolios, this means
alternatives may serve as a ballast specifically when
public equity tailwinds are weakest.

Use seasonality to frame conversations, not
actions. The strongest advisor application of
seasonal data is contextual: using November's
historically strong showing to reinforce the case for
staying invested, and using September's weakness
to discuss volatility tolerance and downside
protection - not to time trades.

Sources: YCharts/ Bilello Blog (Feb 28, 2025); Visual Capitalist (Mar 2025). Monthly bar chart: S&P 500 price return averages, 1950-2024, per
YCharts/Bilello Blog. Cumulative Nov-Apr +7.2% and May-Oct +2.1% are total return (incl. dividends), 1950-2024, per Baldwin Management/
LPL Research/FactSet. September 44% positive rate per Investing.com/ LPL Research.
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DISCLAIMER

Our reports, including this paper, express our opinions which have been based, in part, upon generally available public
information and research as well as upon inferences and deductions made through our due diligence, research and
analytical process. The information contained in this paper includes information from, or data derived from, public third-
party sources including industry publications, reports and research papers. Although this third-party information and data is
believed to be reliable, neither Omnigence Asset Management nor its agents (collectively "Omnigence") have independently
verified the accuracy, currency or completeness of any of the information and data contained in this paper which is derived
from such third party sources and, therefore, there is no assurance or guarantee as to the accuracy or completeness of
such included information and data. Omnigence and its agents hereby disclaim any liability whatsoever in respect of any
third-party information or data, and the results derived from our utilization of that data in our analysis. While we have a good-
faith belief in the accuracy of what we write, all such information is presented "as is," without warranty of any kind, whether
express or implied. The use made of the information and conclusions set forth in this paper is solely at the risk of the user of
this information. This paper is intended only as general information presented for the convenience of the reader and should
not in any way be construed as investment or other advice whatsoever. Omnigence is not registered as an investment dealer
or advisor in any jurisdiction and this report does not represent investment advice of any kind. The reader should seek the
advice of relevant professionals (including a registered investment professional) before making any investment decisions.
The opinions and views expressed in this paper are subject to change or modification without notice, and Omnigence does
not undertake to update or supplement this or any other of its reports or papers as a result of a change in opinion stated
herein or otherwise.
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