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Weekly Market Commentary 

Financial Market Update 

Markets were buoyed last week by economic data that could favor a reduction in interest rates at the upcoming Feder-
al Reserve meeting. For the week, the S&P 500 Index was +1.6%, the Dow Jones Industrials +1.0%, and the NASDAQ 
+1.9%. The Technology, Utility, and Energy sectors led the S&P 500 Index for the week, while the Consumer Staples, 
Materials, and Health Care sectors lagged. The 10-year U.S. Treasury note yield decreased to 4.062% at Friday’s close 
versus 4.089% the previous week. 

Recent economic data has investors set on an easing of monetary policy at this week’s Federal Open Market Com-
mittee (FOMC) meeting. Retail inflation was still elevated as the August Consumer Price Index (CPI) was +0.4% month-
over-month and +2.9% year-over-year. Core CPI, which excludes food and energy prices, was +0.3% month-over-month 
and +3.1% year-over-year. Wholesale inflation was lower with the August Producer Price Index (PPI) -0.1% month-over-
month and +2.6% year-over-year. Core PPI, which excludes food, energy, and trade prices, was +0.3% month-over-
month and +2.8% year-over-year. It was the benchmark revision from the Department of Labor showing 911,000 fewer 
jobs were created in the April 2024 to March 2025 period than originally reported that called attention to a weak labor 
market. This weakness in the labor market may be the key factor in the FOMC deciding to lower interest rates. CME 
Fed funds futures are currently projecting three 0.25% rate cuts for 2025 starting at this week’s meeting, as well as one 
0.25% cut in the first quarter of 2026.  

Five companies in the S&P 500 Index are scheduled to report third quarter earnings results this week. Third quarter 
S&P 500 Index earnings growth is forecast at 7.6% with revenue growth of 6.2%. Full-year 2025 earnings are expected 
to grow by 10.7% with revenue growth of 6.1%.  

In our Dissecting Headlines section, we look at the other side of “Sell in May and go away”. 

Dissecting Headlines: St Leger’s Day 

September 15, 2025 

Here Comes the Fed 

In May, we sometimes hear financial commentators ask if it is time to “Sell in May and go away”. This implies the ex-
pectation that market returns will be weaker over the Summer months. But when are we supposed to come back?  

The full phrase is “Sell in May and go away, come back on St Leger’s Day”. It originates from 18th and 19th century 
London and, like its modern, shortened paraphrase, meant to convey that the Summer is slow. Investors should come 
back to the markets on St Leger’s Day which is symbolized by the annual horseraces in Doncaster. This year, the races 
were held Saturday, September 13th. 

If we had applied this logic to the S&P 500 Index this year, the January to May return was +1.1% and the June to St Leg-
er’s Day return was +11.8%. So heeding the Sell In May advice this year would not have worked. Using data from the 
past 25 years, the January to May return for the S&P 500 Index has averaged +3.3%, the June to St Leger’s Day return 
has averaged +2.0%, and the St Leger’s Day to year-end has averaged +3.1%. The seasonal pattern holds up, but selling 
in May would still forfeit a historically positive return over the Summer months.         
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