
 

 
Weekly Market Perspectives 
November 24, 2025      

Bulls Versus Bears. Who Will Control The Finish Into 
Year-End?  
 
Major U.S. stock averages experienced a rollercoaster ride amid key earnings 
reports and shifting expectations for Fed rate cuts last week. This week, a 
shortened holiday trading week, holiday shopping, and ongoing market gyrations 
will capture investors’ attention amid helpings of turkey and stuffing.  
 
Last week in review: 
 

• The S&P 500 Index (-2.0%) finished lower for a second week in the last 
three, while the NASDAQ Composite (-2.7%) ended lower for the third 
consecutive week. Alphabet ended up +8.0% on Gemini 3 enthusiasm, while 
Microsoft and Amazon fell sharply. The Dow Jones Industrial Average and 
Russell 2000 Index fell 1.9% and 0.8%, respectively. 

• U.S. Treasury prices were firmer across the curve, the U.S. Dollar Index 
rose, Gold ended lower, and West Texas Intermediate (WTI) crude finished 
down on the week. 

• The delayed September nonfarm payrolls report surprised to the upside, but 
downward revisions erased August job gains. Continuing unemployment 
claims hit a two-year high. 

• November preliminary manufacturing activity fell to a four-month low, while 
services activity rose to a four-month high. Input cost inflation accelerated to 
its fastest pace in three years, excluding May. 

• Existing home sales posted their fastest pace of growth since February, while 
the final look at November University of Michigan sentiment was confirmed at 
the lowest level since mid-2022. That said, inflation expectations within the 
report eased at both 1-year and 5-year horizons, offering some relief on the 
inflation narrative. 

• Although the October FOMC minutes leaned hawkish, New York Fed 
President John Williams later in the week signaled room for near-term rate 
cuts, which pushed December cut odds above 70% by Friday after odds for a 
December cut had fallen to 30% earlier in the week. 

 
Bulls versus bears. Who will control the finish into year-end? 
 
Stocks continue to struggle in finding their footing, despite signs of clarity forming 
on some fronts. Investors digested a wave of high-profile reports last week, 
including NVIDIA’s standout results, a mixed bag from major retailers, and the 
long-awaited September nonfarm payrolls report. These updates arrived against a 
backdrop of heightened stock volatility in November, with Big Tech stocks 
continuing to come under pressure. 
 
Notably, NVIDIA’s quarterly update was the clear highlight. The company beat 
revenue estimates by roughly $2 billion and guided next quarter’s sales nearly $3 
billion above consensus. NVIDIA’s profit results and outlook last week pushed 
back on the idea of an AI bubble, underscoring that AI demand remains strong and 
is translating into tangible earnings. Yet, retail earnings painted a more mixed 
picture across consumers. Walmart posted strong results, beating expectations 
and raising its full-year sales growth forecast. However, there are growing signs of 
selective spending, with retailers such as Lowe’s and TJX delivering mixed but 
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generally better-than-expected results and Target underscoring the unevenness in discretionary spending. 
 

 
These figures are shown for illustrative purposes.  

 
On the economic front, the September nonfarm payrolls report, delayed by the government shutdown, showed job gains 
of +119,000, well ahead of expectations, although prior months were revised lower. The unemployment rate ticked up to 
4.4%, the highest in four years, and wage growth cooled. In our view, the report increases the likelihood that the Federal 
Reserve could hold its fed funds rate steady next month. However, as last week's developments indicate, the odds of a 
December cut can change quickly. With all that backdrop out of the way and stock volatility running higher, we thought it 
would be helpful to provide a look at the bullish and bearish items we are currently keeping our eye on to frame current 
conditions. 
 
Bull case for stocks heading into year-end: 

• We believe strong demand for AI infrastructure is driving tangible earnings growth now and into the future. For 
example, NVIDIA’s Q3 results and forward guidance exceeded consensus by meaningful amounts, with 
management highlighting robust demand from both sovereign and hyperscale customers. Despite concerns about 
valuations and capex spending, the fundamental picture for Big Tech looks strong heading into 2026. 

• Speaking of Big Tech, Google’s recent Gemini 3 launch reflects only the most recent example of AI innovation 
and positive application development, countering the skepticism narrative. The model’s top scores on industry 
benchmarks and favorable analyst commentary suggest that the AI theme should remain a central driver for 
technology stocks well into next year. 

• Retail sector leaders like Walmart are delivering solid results amid a more complex economic backdrop, with U.S. 
comps up +4.5% in Q3 and eCommerce momentum accelerating. Although consumer spending remains 
bifurcated and shows signs of strain among lower-income households, the overall consumer backdrop heading 
into the holiday shopping season appears positive and points to spending growth through year-end.  

• In our view, Federal Reserve easing remains a key piece of the macroeconomic narrative. Despite more volatile 
pricing for a December rate cut, the market is still pricing in around 90 basis points of rate cuts through year-end 
2026. The latest FOMC minutes and recent Fed commentary suggest that most officials anticipate further rate 
cuts over time, providing a supportive backdrop for equities.  

• Recent stock weakness has somewhat helped ease stretched stock valuations. In addition, hedge fund net 
leverage has decreased to levels that have historically served as a “floor,” and retail investors remain active. 
Stock trading on Thursday and Friday may be a positive signal for market resilience.  

• Finally, seasonality could provide a tailwind. Historical data shows that when the S&P 500 is negative month-to-
date into Thanksgiving, the final weeks of the year often see a rebound, with average gains of nearly +3.0% 
through Christmas and +4.0% through New Year’s Eve, according to Jefferies.  

 
Bear case for stocks heading into year-end: 

• AI scrutiny and skepticism continue to hold firm, with investor concerns regarding capital constraints, capex 
sustainability, and widening credit spreads. Questions around the circularity of financing among AI leaders and 
lingering uncertainty about return on investment are prompting investors to reassess the durability of the AI trade. 

• Short-term technical pressure has mounted this month, with the S&P 500 and NASDAQ Composite temporarily 
breaking below key moving averages, like the 100-day. Stocks could remain more volatile in the near term, as 
traders and short-term investors test and confirm technical support levels. 
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• FOMC minutes reveal a divided Fed, and the lack of clear direction on monetary policy, combined with messy 
economic data, could keep stock volatility elevated and limit the upside for equities through year-end. 

• Private credit concerns are simmering in the background, with high-profile fund mergers (Blue Owl) scrapped and 
portfolio declines (BlackRock) triggering over-collateralization breaches. 

• Global liquidity is under pressure, with rising long-term yields in Japan and deficit concerns in the UK and 
elsewhere acting as a drag on popular trading strategies, including AI and technology stocks. 

• Retail earnings outside of Walmart have been mixed to negative. Home Depot and Target both reported 
disappointing results, with weaker comparable sales, margin compression, and cautious guidance, pointing to 
ongoing consumer uncertainty and margin headwinds. 

Bottom line: While stock volatility may remain elevated in the near term, possibly due to some of the less-than-
ideal conditions outlined in the bear case, the combination of strong earnings growth, ongoing innovation in AI, 
and a consumer still spending into the holiday season sets the stage for solid fundamental conditions heading into 
year-end, in our view. Importantly, considering that major averages like the S&P 500 and the NASDAQ Composite remain 
on pace to post their third consecutive year of annual double-digit returns, it’s reasonable to expect that stocks will 
experience periods of pressure from time to time, which, historically, is quite healthy for longer-term strength.   
 
The week ahead: 

 

• Due to the U.S. government shutdown, there will not be an October CPI release, and it is unknown when/how the 
Fed’s preferred measure of inflation, core PCE, will be released by the Bureau of Economic Analysis. However, 
investors will receive a delayed look at September producer inflation on Tuesday. In addition, a second look at Q3 
GDP on Wednesday and housing data throughout the week line the economic calendar.   

• U.S. markets are closed for the Thanksgiving holiday on Thursday and will close early at 1 pm EST on Friday. 
Adobe Analytics projects that Americans will spend $43.7 billion online from Thanksgiving Day through Cyber 
Monday, up +6.3% annually and representing roughly +17.0% of all online holiday spending. Adobe also projects 
that total 2025 online holiday spending (from November 1st through December 31st) will reach $253.4 billion, up 
+5.3% year-over-year.    

 

 

Weekly MTD YTD Current
5-Year 

Median
Current

5-Year 

Median

S&P 500 Index: 6,603 -1.9% -3.4% 13.6% 27.2 25.7 1.1 1.4

Dow Jones Industrial Average: 46,245 -1.8% -2.6% 10.3% 23.6 22.3 1.6 1.8

Russell 2000 Index: 5,889 -0.8% -4.3% 7.5% 59.8 44.8 1.3 1.3

NASDAQ Composite: 22,273 -2.7% -6.1% 16.0% 38.6 38.2 0.6 0.7

Best Performing Sector (weekly): Comm 

Services
3.0% 0.4% 27.4% 23.8 22.8 0.6 0.8

Worst Performing Sector (weekly): Info Tech -4.7% -8.2% 19.2% 40.2 34.7 0.5 0.8

Source: Factset. Data as of 11/21/2025

Weekly MTD YTD 

Bloomberg U.S. Universal 0.4% 0.2% 7.2%

West Texas Intermediate (WTI) Oil: $58.06 -4.6% -6.0% -19.9%

Spot Gold: $4,065.01 -0.5% 1.6% 54.9%

U.S. Dollar Index: 100.18 0.9% 0.4% -7.7%

Weekly MTD YTD 

2-year U.S. Treasury Yield: 3.51% -10 bps chg -9 bps chg -74 bps chg

10-year U.S. Treasury Yield: 4.06% -8 bps chg -3 bps chg -52 bps chg

Source: Factset. Data as of 11/21/2025. bps = basis points Source: S&P Global, Factset. Data as of 11/21/2025
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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. 

 
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. 
 
Diversification does not assure a profit or protect against loss. 
 
There are risks associated with fixed-income investments, including credit (issuer default) 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. 
 
International investing involves certain risks and volatility due to potential political, economic, social, or currency instabilities and 
different financial and accounting standards. These risks are enhanced for emerging markets. 
 
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. 
 
Portfolios that hold a limited number of securities or concentrate investments in similar industries, sectors or geographical regions may 
experience greater volatility and greater risk of loss as the performance of these investments (either positive or negative) will have a 
greater impact on the portfolio as a whole. 
 
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 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 largest 
2000 securities in the Russell 3000.  
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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. 
 
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. 
 
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. 
 
© 2025 Ameriprise Financial, Inc. All rights reserved.   


