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In this quarterly briefing, CAPTRUST Chief Investment Officer Mike Vogelzang reflects on the first
half of 2024, noting a return to more “normal” market behavior following five years of disruption. With
over 30 new all-time highs and a 15% gain in the S&P 500 year-to-date, the U.S. market has mirrored
historical election-year trends—especially in years when an incumbent president seeks re-election.

1. Market Performance at Midyear

Large-cap stocks have led the way, while small-cap equities have lagged, posting modest gains.
International markets delivered positive, if slower, growth, and bonds continued to struggle as interest
rates inched higher.

2. A Resilient Economy

Despite a backdrop of pandemic recovery, banking instability, and geopolitical conflict, the U.S.
economy has added over $2.3 trillion in GDP since 2019. Inflation has cooled significantly,
unemployment remains historically low, and corporate profits have surged 54%.

3. Outlook and Risks Ahead

Looking forward, Vogelzang emphasizes the need for balance: a cooling economy without slipping
into recession or reigniting inflation. With a contentious federal election approaching and potential
policy shifts ahead, investors should prepare for short-term volatility—even as long-term
fundamentals remain sound.
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4. Planning Takeaway

Given recent strong performance, now is a smart time to revisit your portfolio assumptions. Are they
still grounded in reality—or drifting into optimism? As always, CAPTRUST advisors are here to help
ensure your financial plan stays true to form.

To download a copy of the transcript, click here.

Legal Notice

This material is intended to be informational only and does not constitute legal, accounting, or tax
advice. Please consult the appropriate legal, accounting, or tax advisor if you require such advice.
The opinions expressed in this report are subject to change without notice. This material has been
prepared or is distributed solely for informational purposes. It may not apply to all investors or all
situations and is not a solicitation or an offer to buy any security or instrument or to participate in any
trading strategy. The information and statistics in this report are from sources believed to be reliable
but are not guaranteed by CAPTRUST Financial Advisors to be accurate or complete. All publication
rights reserved. None of the material in this publication may be reproduced in any form without the
express written permission of CAPTRUST: 919.870.6822.
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