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Happy 2nd Birthday to the Bull Market. 
 
Stocks continued to grind higher last week, with the S&P 500 Index 
finishing above 5,800 for the first time on Friday. The NASDAQ Composite 
ended the week less than 2.0% away from its July high. Mixed economic 
releases and the Federal Reserve’s minutes from the September meeting 
kept a rate cut firmly on the table for November, while the kickoff of bank 
earnings mostly impressed. 
                                                                                                                                                      
Last Week in Review: 
 

• The S&P 500 and NASDAQ finished their fifth straight week higher, 
rising by +1.1% each.  

• The Dow Jones Industrials Average and Russell 2000 Index each rose 
by roughly +1.0%. 

• Banks were also stronger, with JPMorgan Chase and Wells Fargo 
reporting third-quarter results to help start the earnings season. For 
example, JPMorgan comfortably surpassed third-quarter profit estimates. 
At the same time, investors lifted bank shares post-report on Friday as 
expectations for positive credit trends and improving investment 
banking/trading/loan activity out into 2025 across the group pushed 
sentiment higher. 

• However, reports from PepsiCo, Domino’s Pizza, and Delta Airlines 
during the week were less impressive, as consumers continued to 
become more price-sensitive following years of price hikes. Delta noted 
that the CrowdStrike outage cost the airline $380 million in revenue in the 
prior quarter while lowering profit guidance for the current quarter. 

• September’s headline and core Consumer Price Index (CPI) came in 
slightly warmer than expected, while the September Producer Price (PPI) 
Index came in largely flat versus August. Notably, annualized headline 
CPI ended last month at +2.4%, while headline PPI finished at +1.8% 
year-over-year. Given the current inflation picture, the Federal Reserve’s 
preferred measure of prices (i.e., personal consumption expenditures) 
may have hit its target of +2.0% in September on a headline basis. The 
report will be released later this month. Bottom line: Inflation continues 
to cool slowly, still leaving room for the Fed to lower its policy rate 
next month. 

• Elsewhere, a preliminary look at October Michigan consumer sentiment 
came in below estimates, while Hurricane Milton unleashed more damage 
across swaths of Florida, closely following Hurricane Helene. Insured 
damages from Milton could range between $40 billion and $50 billion, less 
than originally feared, but on top of Helene’s estimated insured losses of 
$10 billion. Weekly jobless claims rose more than expected, though 
ongoing Boeing strikes, and Hurricane Milton may have played a role. 
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“At least based on history and 

these simple averages, there 

may still be more life in this bull. 

That said, there are several 

instances across history where 

a bull market has lasted far 

longer than the average and 

died much earlier. Yet, the 

frameup adds some perspective 

around the strength and 

duration of the current bull 

market, which helps ease some 

concerns that what we have 

seen over the last two years is 

out of the ordinary. At least thus 

far, this bull market run has 

looked run-of-the-mill, in our 

view.” 



 

 

 

 

2 

 

• U.S. Treasury yields ticked slightly higher, with 2-year and 10-year yields finishing around 4.00%. 

• West Texas Intermediate (WTI) crude finished higher for the fourth week out of five, while Gold ended 
the week up. 

• The U.S. Dollar Index ended higher, breaking a nine-day winning streak on Friday. 

 
The bull market turns two years old. 
 
The current bull market turned two years old over the weekend, helping remind investors that markets 
can climb higher even when the path forward for inflation, interest rates, growth, and profits isn't 
always clear.  
 
Since bottoming on October 12th, 2022, the S&P 500 Index has climbed higher by over +62% cumulatively 
through last Friday. Take a moment to think back to the macroeconomic environment on October 12th, 2022. 
The S&P 500 was lower by nearly 25% for the year, the headline Consumer Price Index (CPI) stood at an 
eyepopping +8.2% year-over-year at the end of September, and the Federal Reserve was knee-deep in 
aggressively raising its policy rate by large increments each meeting in an effort to combat near record-high 
inflation pressures across the economy. At the time, the U.S. economy had shown it had contracted in both the 
first and second quarters of the year. 
 
The combination of these pretty bleak factors had many investors on recession watch and fearing stocks and 
bonds could fall even further. However, October 12th, 2022 (a period defined by elevated uncertainty, market 
stress, economic weakness, high inflation, and rapidly increasing interest rates) marked the bottom of the last 
bear market and the turning point for stocks. As a side note, artificial intelligence made its first mainstream 
introduction to the world in November 2022 through ChatGPT. Since the end of October 2022, the S&P 500 
Information Technology Index is higher by +100% cumulatively, something few may have believed would be 
possible at the time given the tech index was down over 33% year-to-date on October 12th, 2022.  
 
While the broader stock market hasn't necessarily moved in a straight line over the last two years, 
stocks have ground higher since bottoming in October 2022 despite numerous challenges, 
uncertainties, and reasons to be fearful of what lies ahead.  
 
Notably, the over +62% return in the S&P 500 over the last two years isn’t that aggressive by historical 
standards when looking at overall bull market runs. In fact, going back to 1929, the S&P 500 has averaged a 
+114.4% gain during a full bull market run, with the duration of the run lasting 1,011 days on average, 
according to Bespoke Investment Group. Bull markets tend to be long and steady, while bear markets have a 
history of being short and fierce.  
 
At least based on history and these simple averages, there may still be more life in this bull. That said, 
there are several instances across history where a bull market has lasted far longer than the average 
and died much earlier. Yet, the frameup adds some perspective around the strength and duration of the 
current bull market, which helps ease some concerns that what we have seen over the last two years is out of 
the ordinary. At least thus far, this bull market run has looked run-of-the-mill, in our view. 
 
Looking ahead, stocks will likely move on incoming data around employment, inflation, and corporate earnings, 
which should remain favorable for stock prices through year-end. Over the very near-term third-quarter 
earnings reports, the upcoming U.S. election and tensions in the Middle East have the potential to create 
periods of brief volatility in the fourth quarter. But as long as fundamental conditions remain firm, the bull 
market should continue to ride the near-term ups and downs in sentiment while continuing its grind higher. 
Notably, bull markets don't die of old age. Bull markets usually end because of a large event shock or 
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policymakers' "need" to slow the economy with higher interest rates, which can sometimes cause a 
recession.  
 
At least over the intermediate term, these two conditions appear less likely. Importantly, we should celebrate 
the fact that in all the uncertainty investors have had to endure over the last few years, stocks did what they 
always do — look ahead. Before it was obvious growth would hold, inflation would ebb lower, policy rates 
would start to come down, and corporate profits would rebound, stocks started and continued to climb higher. 
Investors can generally ride these shifts by avoiding the temptation to bail on stocks during difficult periods and 
having a strategy in place to maintain proper exposure in all market environments. Hence, it's easier to stay 
the course when the unexpected pops up, which always does, eventually. 
   
The Week Ahead: 
 

• Corporate earnings will come into focus this week, with 43 S&P 500 companies scheduled to report third 
quarter results. Updates on where consumers are spending on goods as well as fresh looks at home data 
line the calendar. 

• Financial heavyweights such as Bank of America, Goldman Sachs Group, Morgan Stanley, and Citigroup 
will all report third quarter results this week. In addition, Johnson & Johnson, Walgreens Boots Alliance, 
UnitedHealth Group, Netflix, and United Airlines will also provide updated looks into some of the business 
trends/outlooks for industries outside Financials.  

• Notably, analyst profit estimates for the fourth quarter and first half of 2025 have started to ease from 
elevated levels over recent weeks, allowing more opportunity for companies to achieve and possibly 
surpass estimates in the future. In our view, corporate profit growth that remains positive over the coming 
quarters but is in tune with normalizing economic activity could provide a tailwind for stock prices.      

• Retail sales in September are expected to remain healthy across a broad set of categories, while 
September building permits and housing starts are expected to decline versus August levels.  

 

 
 
These figures are shown for illustrative purposes only and are not guaranteed. They do not reflect taxes or investment/product fees or expenses, which would reduce the figures shown here. 
An index is a statistical composite that is not managed. It is not possible to invest directly in an index. Past performance is not a guarantee of future results. 

 

Weekly MTD YTD Current
5-Year 

Median
Current

5-Year 

Median

S&P 500 Index: 5,815 1.1% 1.0% 23.3% 27.3 22.7 1.2 1.5

Dow Jones Industrial Average: 42,864 1.2% 1.3% 15.4% 24.5 20.4 1.7 2.0

Russell 2000 Index: 5,553 1.0% 0.2% 11.4% 61.7 39.4 1.3 1.3

NASDAQ Composite: 18,343 1.1% 0.9% 22.9% 40.5 37.5 0.6 0.8

Best Performing Sector (weekly): Info Tech 2.5% 2.0% 32.9% 40.7 32.4 0.6 0.9

Worst Performing Sector (weekly): Utilities -2.5% -1.9% 28.2% 22.0 21.2 2.8 3.2

Source: Factset. Data as of 10/11/2024

Weekly MTD YTD 

Bloomberg U.S. Universal -0.4% -1.3% 3.5%

West Texas Intermediate (WTI) Oil: $75.51 0.8% 9.8% 5.0%

Spot Gold: $2,657.18 0.1% 0.9% 28.8%

U.S. Dollar Index: 102.89 0.4% 2.1% 1.5%

Weekly MTD YTD 

2-year U.S. Treasury Yield: 3.94% 2 bps chg 30 bps chg -31 bps chg

10-year U.S. Treasury Yield: 4.08% 11 bps chg 30 bps chg 20 bps chg

Source: Factset. Data as of 10/11/2024. bps = basis points Source: S&P Global, Factset. Data as of 10/11/2024

Benchmark
Total Returns

Yield Chg
Government Bond Yields

Stock Market Recap
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Important Disclosures 
Sources: FactSet and Bloomberg. FactSet and Bloomberg are independent investment research companies that compile and provide 
financial data and analytics to firms and investment professionals such as Ameriprise Financial and its analysts. They are not affiliated 
with Ameriprise Financial, Inc. 
 
The views expressed are as of the date given, may change as market or other conditions change, and may differ from views expressed 
by other Ameriprise Financial associates or affiliates. Actual investments or investment decisions made by Ameriprise Financial and its 
affiliates, whether for its own account or on behalf of clients, will not necessarily reflect the views expressed. This information is not 
intended to provide investment advice and does not account for individual investor circumstances.  
 
Some of the opinions, conclusions and forward-looking statements are based on an analysis of information compiled from third-party 
sources. This information has been obtained from sources believed to be reliable, but accuracy and completeness cannot be 
guaranteed by Ameriprise Financial. It is given for informational purposes only and is not a solicitation to buy or sell the securities 
mentioned. The information is not intended to be used as the sole basis for investment decisions, nor should it be construed as advice 
designed to meet the specific needs of an individual investor.  
 
Commodity investments may be affected by the overall market and industry- and commodity-specific factors, and may be more volatile 
and less liquid than other investments. 
 
There are risks associated with fixed-income investments, including credit risk, interest rate risk, and prepayment and extension risk. 
In general, bond prices rise when interest rates fall and vice versa. This effect is usually more pronounced for longer term securities. 
 
Stock investments involve risk, including loss of principal. High-quality stocks may be appropriate for some investment strategies. 
Ensure that your investment objectives, time horizon and risk tolerance are aligned with investing in stocks, as they can lose value. 
 
The products of technology companies may be subject to severe competition and rapid obsolescence, and their stocks may be subject 
to greater price fluctuations. 
 
Past performance is not a guarantee of future results. 
 
An index is a statistical composite that is not managed. It is not possible to invest directly in an index. 
 
Definitions of individual indices and sectors mentioned in this article are available on our website at ameriprise.com/legal/disclosures in 
the Additional Ameriprise research disclosures section.  
 
The S&P 500 Index is a basket of 500 stocks that are considered to be widely held. The S&P 500 index is weighted by market value 
(shares outstanding times share price), and its performance is thought to be representative of the stock market as a whole. The S&P 
500 index was created in 1957 although it has been extrapolated backwards to several decades earlier for performance comparison 
purposes. This index provides a broad snapshot of the overall US equity market. Over 70% of all US equity value is tracked by the S&P 
500. Inclusion in the index is determined by Standard & Poor’s and is based upon their market size, liquidity, and sector. 
 
The S&P 500 Information Technology Index comprises those companies included in the S&P 500 that are classified as members of 
the Global Industry Classification Standard (GICS) information technology sector. 
 
The NASDAQ Composite index measures all NASDAQ domestic and international based common type stocks listed on the Nasdaq 
Stock Market. 
 
The Dow Jones Industrial Average (DJIA) is an index containing stocks of 30 Large-Cap corporations in the United States. The index 
is owned and maintained by Dow Jones & Company. 
 
The Russell 2000 Index measures the performance of the small-cap segment of the US equity universe. The Russell 2000 is 
constructed to provide a comprehensive and unbiased small-cap barometer and is completely reconstituted annually to ensure larger 
stocks do not distort the performance and characteristics of the true small-cap opportunity set. The Russell 2000 includes the smallest 
2000 securities in the Russell 3000.  
 
West Texas Intermediate (WTI) is a grade of crude oil commonly used as a benchmark for oil prices. WTI is a light grade with low 
density and sulfur content. 
 
The Consumer Price Index (CPI) is an inflation indicator that measures the change in the total cost of a fixed basket of products and 
services, including housing, electricity, food, and transportation. The CPI is published monthly by the Commerce Department and is 
also commonly referred to as the cost-of-living index. 
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Producer Price Index (PPI) measures change in the prices paid to U.S. producers of goods and services. It is a measure 

of inflation at the wholesale level. The index is published monthly by the U.S. Bureau of Labor Statistics (BLS). 

University of Michigan Consumer Sentiment Survey is a rotating panel survey based on a nationally representative sample of 
households in the U.S. that measures how consumers feel about the economy, personal finances, business conditions, and buying 
conditions. 

The US Dollar Index (USDX) indicates the general international value of the USD. The USDX does this by averaging the exchange 
rates between the USD and major world currencies. This is computed by using rates supplied by approximately 500 banks. 
 
Third party companies mentioned are not affiliated with Ameriprise Financial, Inc. 
 
Investment products are not insured by the FDIC, NCUA or any federal agency, are not deposits or obligations of, or 
guaranteed by any financial institution, and involve investment risks including possible loss of principal and fluctuation in 
value. 
 
Securities offered by Ameriprise Financial Services, LLC. Member FINRA and SIPC. 

https://www.investopedia.com/terms/i/inflation.asp
https://www.investopedia.com/terms/b/bls.asp

