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Historically, May to September has been a seasonally
weak period for the U.S. stock market. During these
months, the median return for the S&P 500 Index has
been 2.2%, compared to a median market return

of 6.3% for the subsequent October to April period.
Moreover, May to September has only provided
positive returns 63.6% of the time, whereas October
to April has provided positive returns 72.2% of the
time. This relationship can be seen in the graph below,
which shows the median return for the S&P 500 for
both May to September, and October to April during
the last four decades, and the 15-year period ending
in 1969.
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As indicated above, if you followed the old adage
"Sell in May and Go Away", you would have done
very well as an investor over the years. However,
this year you would have felt some pain as the S&P
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Away"- Not This Year

500 soared 21% from May to September, the largest
percentage gain ever recorded for these months.
What does such an uncharacteristically strong seasonal
gain portend for the coming October to May
seasonally strong period?

...But May-September Strength Has Been
Linked To A Strong October-April

Median return in
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* S&P 500 returned 21% in May-Sept 2009
Source: Bloomberg. Data from 1955-2009

The above chart shows that when the old adage

"Sell in May and Go Away" does not come to fruition,
the market has performed quite well during the
subsequent October to April period. When the May to
September period provided a return in excess of 5%,
the subsequent October to April median return was
6.3%. However, when the May to September period
provided a return in excess of 10%, a notable
outperformance occurs during the following October
to April. As such, a strong May to September does
not necessarily mean that a poor October to April will
occur. In fact, the data suggests that in years like this,
when the market performs particularly well during
May to September, strong performance tends to
continue during the subsequent October to April
timeframe.
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MFC Global Investment Management® (‘MFC GIM') is the asset management division of Manulife Financial. MFC GIM's diversified group of
companies and affiliates provide comprehensive asset management solutions for institutional investors, investment funds and individuals in key
markets around the world. This investment expertise extends across a full range of asset classes including equity, fixed income and alternative
investments such as oil & gas, real estate, timber, farmland, as well as asset allocation strategies. MFC GIM has investment offices in the United
States, Canada, the United Kingdom, Japan, Hong Kong, and throughout Asia. Additional information about MFC GIM may be found at
www.mfcglobal.com. MFC Global Investment Management®, Manulife and the block design are trademarks of The Manufacturers Life Insurance
Company and are used by it and its affiliates including Manulife Financial Corporation.

The opinions expressed are those of MFC Global Investment Management® as of October 2009, and are subject to change based on market

and other conditions. The opinions may differ from other MFC GIM groups that use different investment philosophies. The information in this
document including statements concerning financial market trends, are based on current market conditions, which will fluctuate and may be
superseded by subsequent market events or for other reasons. MFC GIM disclaims any responsibility to update such information. All overviews
and commentary are intended to be general in nature and for current interest. While helpful, these overviews are no substitute for professional
tax, investment or legal advice. Clients should seek professional advice for their particular situation. Neither Manulife Financial, MFC Global
Investment Management®, nor any of their affiliates or representatives is providing tax, investment or legal advice. Past performance does not
guarantee future results. This material was prepared solely for informational purposes, does not constitute an offer or an invitation by or on behalf
of MFC GIM to any person to buy or sell any security and is no indication of trading intent in any fund or account managed by MFC GIM.
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