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About the index 

• The Nasdaq 100 is one 

of the world’s 

preeminent large cap 

growth indexes. 

 

• The companies in the 

Nasdaq-100 include 

the largest non- 

financial companies 

listed on the Nasdaq 

Stock Market based on 

market capitalization. 

US Market Recap 

Equities continued their march upwards during the month of September as the S&P 500 printed new all-

time-highs. After a brief spike in the beginning of the month, volatility continued to settle back to historical 

norms as the VIX Index, a commonly used gauge of volatility in U.S. equities, finished the month around 

16.7. Shifts in policy from the US FOMC (Federal Open Market Committee), cooling inflation and a 

steady U.S. employment market were the primary drivers for many investors in September. 

On September 18th, the US FOMC made their official shift in policy as they announced a 0.50% cut to the 

Fed Funds Target Rate. The range for the Target Rate was moved to 4.75% - 5.00%. While many 

investors anticipated at least one 0.25% rate cut, the real question was whether or not the US FOMC 

would cut 0.50%. Prior to the meeting, Fed Fund futures on Bloomberg indicated a 60% chance of the 

larger rate cut. Conversely, many surveyed analysts expected 0.25%. The divergence between these two 

contributed to high volatility when the announcement was made. Wide swings, both to the upside and 

downside, in the S&P 500.  

The most recent US Consumer Price Index (CPI) reading was released on September 11th and continued 

to show falling inflation. Both the year-over-year and month-over-month readings were reported in line 

with expectations. Year-over-year inflation was reported at 2.5%, below the prior reading of 2.9%. Core 

CPI, which excludes the costs of Food and Energy, remained at 3.2%, the same as the prior reading. 

There was a rise in the cost of Core Services, which continued to be the largest contributor to the year-

over-year reading. An increase was also seen in the cost of Food. The cost of Core Goods continued to 

fall and was joined by falling costs in Energy. This was the first decrease in the cost of Energy since the 

January 2024 reading.  

US Unemployment was reported during the first week of the month and saw the rate drop from 4.3% to 

4.2%, easing some concerns that had arisen the previous month. Contributors to the decrease primarily 

came from a fall in temporary layoffs and people reentering the work force.  

Innovator Spotlight 

Artificial Intelligence has been one of the most, if not the most, popular theme in today’s global economy. 

What flies under the radar is the amount of energy needed to power this theme. The rise in “Big Tech” in 

general has led to a sudden surge in electricity demand and the need to expand into efficient energy 

supply has become necessary. On September 20th, Microsoft signed a power deal to help resurrect a unit 

of the Three-Mile Island nuclear plant in Pennsylvania. Nuclear energy has become a popular option for 

technology companies since it is nearly carbon-free and may be a more reliable energy source than solar 

and wind. 

If the deal is approved by regulators, Microsoft would have exclusive rights to all the energy output for its 

AI data center needs. The plant that is planned to be reopened can generate 837 megawatts of energy, 

enough to power more than 800,000 homes- underscoring the huge amount of power needed for data 

centers and Microsoft’s ambitions in the AI space. “This agreement is a major milestone in Microsoft’s 

efforts to help decarbonize the grid in support of our commitment to become carbon negative,” says 

Bobby Hollis, vice president of energy at Microsoft. 

Index Performance 1 Month YTD 1 Year 10 Years (CAGR) 

NASDAQ- 100 2.5% 19.7% 37.1% 18.2% 

S&P 500 2.1% 21.7% 35.8% 12.8% 

Relative 0.4% -1.6% 1.0% 4.8% 
 
Source: Bloomberg as of 30 September 2024. An investment cannot be made directly into an index.  
Past performance may or may not be sustained in future.  
Disclaimer: Returns less than 1 year are absolute returns and more than 1 year are Compounded Annualized Growth rate (CAGR) 
for Benchmark Indices. The same are for the illustration purpose only and should not be construed as investment advice. It does not 
in any manner imply or suggest the performance of any schemes of Invesco Mutual Fund. 
 
 
 
 
 
 
 

Key Highlights 

 

• Equities finished 
September in positive 
territory, amid cooling 
inflation and a steady 
US employment 
market. 

• For the month of 
September, the 
Nasdaq-100 Index 
(NDX) returned 2.5%, 
outperforming the 
S&P 500 Index, which 
returned 2.1%.  

 



 

Monthly Relative Performance of Nasdaq 100 over S&P 500 
 
 
 

 
 

Source: Bloomberg as of 30 September 2024. An investment cannot be made directly into an index.  
Past performance may or may not be sustained in future.  
Disclaimer: Returns less than 1 year are absolute returns and more than 1 year are Compounded Annualized Growth rate (CAGR) for 
Benchmark Indices. The same are for the illustration purpose only and should not be construed as investment advice. It does not in any 
manner imply or suggest the performance of any schemes of Invesco Mutual Fund. 

 
 

Sector weightings for Nasdaq-100 over S&P 500 

 
Source: Invesco, FactSet, as of 30 September 2024. Data in USD. 
Disclaimer: The sectors referred above should not be construed as recommendations, advice to buy, sell or in any manner transact in the 
sector and neither should it be considered as Research Report from Invesco Asset Management (India) Private Limited and/or Invesco 
Mutual Fund. 
  

Nasdaq 100 Performance Drivers 
September’s performance attribution of the Nasdaq 100 (NDX) vs the S&P 500 Index 

 

From a sector perspective, Utilities, Consumer Discretionary and Telecommunications were the best 
performing sectors in NDX and returned 15.04%, 5.51% and 3.85%, respectively. During the month, these 
three sectors had average weights of 1.33%, 18.06% and 4.38%, respectively. The bottom performing 
sectors in NDX were Energy, Health Care and Real Estate which had average weights of 0.46%, 6.28% 
and 0.22%, respectively. Energy returned -4.40%, Health Care returned -2.99% while Real Estate returned 
-2.41%. 
 
NDX’s outperformance vs. the S&P 500 was driven by its lack of exposure in the Financials sector. Despite 
being the worst performing sector in NDX, underweight exposure in the Energy sector was the second 
contributor to outperformance. NDX’s underweight exposure to the Health Care sector also contributed to 
relative performance. Differentiated holdings in the Technology sector was the largest detractor from 
relative performance vs. the S&P 500. This was following by the Industrials and Real Estate sector, both 
detracting due to underweight exposure and differentiated holdings.  
 
NDX Contributor/Detractor Spotlight: Tesla: The move up in Tesla’s stock for September brought its 
performance back to positive territory for the year. The electric vehicle company’s stock has 
underperformed to overall market in 2024, returning 5.3% year-to-date at the end of September. A positive 
forecast for third quarter deliveries contributed to the stock’s positive move for the month as analysts wrote 
that they were expecting higher-than-expected deliveries. Many investors were also excited for the 
unveiling of the Tesla’s autonomous taxi service set to be revealed in October. The EV automaker has 
struggled due to slowing sales and increased competition. 

 
 
 
 
 
 



 
 
 

 

September’s Attribution: Nasdaq 100 vs the S&P 500 
 

Nasdaq 100 
Nasdaq 100 vs S&P 500 

Attribution 

 

 
(%) 

Average 

Weight 

Avg Wt 

Difference 
vs S&P 500 

Sector 

Return 

Sector 

Contribution 

Allocation 

Effect 

Selection 

Effect 

Total 

Effect 

Technology 59.46 23.94 2.14 1.22 0.15 -0.37 -0.23 

Industrials 4.43 -7.40 1.54 0.07 -0.07 -0.07 -0.14 

Real Estate 0.22 -2.19 -2.41 -0.01 -0.02 -0.01 -0.04 

Basic Materials 1.83 0.31 0.73 0.01 0.00 -0.03 -0.03 

Telecommunications 4.38 2.24 3.85 0.16 0.08 -0.09 -- 

Consumer Staples 3.55 -1.16 1.33 0.05 0.01 0.04 0.05 

Utilities 1.33 -1.42 15.04 0.21 -0.05 0.13 0.08 

Consumer Discretionary 18.06 4.35 5.51 1.03 0.15 -0.04 0.11 

Health Care 6.28 -5.31 -2.99 -0.19 0.20 -0.08 0.12 

Energy 0.46 -3.01 -4.40 -0.02 0.14 -0.01 0.13 

Financials N/A -10.35 N/A N/A 0.34 N/A 0.34 

Total 100 -- 2.54 2.54 0.94 -0.54 0.40 
Source: Invesco as of 30 September 2024. Data in USD. Sectors: ICB Classification. All figures in percentage terms. Market allocation effect 
shows the excess contribution due to sector/market allocation. A positive allocation effect implies that the choice of sector weights in the 
portfolio added value to the portfolio contribution with respect to the benchmark and vice versa. Selection effect shows the excess contribution 
due to security selection. A positive selection effect implies that the choice of stocks in the portfolio added value to the portfolio contribution 
with respect to the benchmark and vice versa. Total effect is the difference in contribution between the benchmark and portfolio.  
Past performance may or may not be sustained in future.  
Disclaimer: The returns shown are absolute returns. The sectors referred above should not be construed as recommendations, advice to buy, 
sell or in any manner transact in the sector and neither should it be considered as Research Report from Invesco Asset Management (India) 
Private Limited and/or Invesco Mutual Fund. 

 

September’s Top Contributors/Detractors relative to the S&P 500 
 

Top Contributors (% of total net assets)
  

  Top Detractors (% of total net assets)  

Company Weight 1-month Return  Company Weight 1-month Return 

Tesla 2.94% 22.19%  Adobe 1.66% -9.86% 

Meta Platforms 4.89% 9.91%  Regeneron Pharma 0.83% -11.26% 

PDD Holdings 0.46% 40.27%  ASML Holdings 0.51% -7.81% 
Source: Bloomberg, as of 30 September 2024. Top and bottom performers for the month by relative performance. Holdings are subject to 
change and are not buy/sell recommendations.  
Past performance may or may not be sustained in future.  
Disclaimer: The returns shown are absolute returns. The stocks referred above should not be construed as recommendations, advice to buy, 
sell or in any manner transact in the stocks and neither should it be considered as Research Report from Invesco Asset Management (India) 
Private Limited and/or Invesco Mutual Fund. 

 
Historical Performance 
 

 Sep-14 to 
Sep-15 

Sep-15 to 
Sep-16 

Sep-16 to 
Sep-17 

Sep-17 to 
Sep-18 

Sep-18 to 
Sep-19 

Sep-19 to 
Sep-20 

Sep-20 to 
Sep-21 

Sep-21 to 
Sep-22 

Sep-22 to 
Sep-23 

Sep-23 to 
Sep-24 

2023 
2021 to 

2023 

NASDAQ-100 

Net TR 

Index 

4.1% 17.7% 23.6% 28.5% 2.4% 48.3% 29.3% -24.9% 35.0% 37.1% 54.7% 9.9% 

S&P 500 Net 
TR Index 

-1.2% 14.7% 17.9% 17.2% 3.6% 14.5% 29.4% -15.9% 21.0% 35.8% 25.7% 9.5% 

Source: Invesco, Bloomberg, as of 30 September 2024. Data in USD. For 2022 to 2023, performance shown is from 01 January 2022 to 31 
December 2023 and for 2021 to 2023, compounded annual growth rate (CAGR) performance shown is from 01 January 2021 to 31 December 
2023. An investment cannot be made into an index.  
Past performance may or may not be sustained in future.  
Disclaimer: The above returns are absolute returns for Benchmark Indices. The same are for the illustration purpose only and should not be 
construed as investment advice. It does not in any manner imply or suggest the performance of any schemes of Invesco Mutual Fund.  
 
Note: Nasdaq®, NASDAQ-100 INDEX®, Nasdaq-100®, NDX®, are registered trademarks of Nasdaq, Inc. (which with its affiliates is referred 
to as the “Corporations”) and are licensed for use by to Invesco Asset Management (India) Private Limited. The Product(s) have not been 
passed on by the Corporations as to their legality or suitability. The Product(s) are not issued, endorsed, sold, or promoted by the 
Corporations. The Corporations make no warranties and bear no liability with respect to the product(s). 

 
This document alone is not sufficient and shouldn’t be used for the development or implementation of an investment strategy. It should not be 
construed as investment advice to any party. All figures, charts/graphs and data included in this document are as on date and are subject to 
change without notice. The data used in this document is obtained by Invesco Asset Management (India) Private Limited from the sources 
which it considers reliable. While utmost care has been exercised while preparing this document, Invesco Asset Management (India) Private 
Limited does not warrant the completeness or accuracy of the information and disclaims all liabilities, losses and damages arising out of the 
use of this information. The content of this document is intended solely for the use of the addressee. If you are not the addressee or the 
person responsible for delivering it to the addressee, any disclosure, copying, distribution or any action taken or omitted to be taken in reliance 
on it is prohibited and may be unlawful. The recipient(s) before acting on any information herein should make his/their own investigation and 
seek appropriate professional advice.  

Mutual Fund investments are subject to market risks, read all scheme related documents carefully. 


