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When it comes to timing the stock market, one oft-heard saying is “Sell in May and go away,” which “warns” 
investors to try to avoid the underperforming summer months and re-enter the market sometime in October. While 
this might be little more than an anomaly, it is true that over the last 40 years these months do tend to have weaker 
performance. Most notable in underperformance is September, the only month to average a loss in the S&P 500.  

Given the volatility and global growth trends we’ve seen recently, a disappointing September would hardly be 
surprising. Pairing this historical weakness with the results of last year’s fourth quarter — when equities were 
down 13.5% — it is understandable that many investors are nervous about the remainder of the year. Fortunately, 
performance has been positive with equities up 2.6% month-to-date at the time of writing. But what’s far more 
important is that despite some concerning headlines, the S&P 500 is still up over 21% year-to-date. Even if we do 
see some losses this month and 4Q disappoints, investors are still on track for a profitable year in their domestic 
stock portfolio.

The Infamous September
JEFFREY HOFFMEYER, CFA, LEAD ANALYST, ASSET ALLOCATION

Chart of the Week

Source: Morningstar

September is often a disappointment, but will 2019 fit the average?
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The sources of information used in this report are believed to be reliable. Marquette Associates, Inc. has not independently 

verified all of the information and its accuracy cannot be guaranteed. Opinions, estimates, projections and comments on 

financial market trends constitute our judgment and are subject to change without notice. This material is not financial advice 

nor an offer to purchase or sell any product. References to specific securities are for illustrative purposes only and do not 

constitute recommendations. Past performance does not guarantee future results. 

About Marquette Associates

Marquette Associates is an independent investment consulting firm that guides institutional investment programs with a 

focused client service approach and careful research. Marquette has served a single mission since 1986 – enable institutions 

to become more effective investment stewards. Marquette is a completely independent and 100% employee-owned 

consultancy founded with the sole purpose of advising institutions. 

For more information, please visit www.marquetteassociates.com.


