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MORE THAN FINANCIAL ADVISORS

MARKETS SET NEW ALL-TIME HIGHS IN NOVEMBER'S POST-ELECTION RALLY

The U.S. presidential election results fueled November’s stock market rally, as investors focused

on the incoming administration’s policy agenda and its implications. The S&P 500 gained +6.0%, its
biggest monthly return since November 2023. The index traded higher and set a new all-time high,
bringing its year-to-date return to +27%. Smaller companies took center stage during the broad
market rally, with the Russell 2000 surging +11.1% to set a record high. In the bond market, Treasury
yields rose after the election due to uncertainty surrounding increased fiscal spending, tax cuts, and
large fiscal deficits. However, later in the month, yields reversed lower, and bonds posted positive
returns.

With Republicans taking control of the White House, Senate, and House in January, we continue to
monitor key policy areas, along with the corresponding potential market and economic impacts.

Tax policy and trade are some of the biggest items to tackle for the new administration and it is
expected that there will be a focus on extending the tax cuts passed during President Trump’s

first term. This could stimulate economic growth and boost corporate profits, although it could also
widen the fiscal deficit. On trade, the administration plans to use tariffs to advance U.S. interests

in international affairs and renegotiate trade deals. However, in the near term, tariffs could also
potentially disrupt supply chains, slow economic growth, and squeeze profit margins. Other important
policies include immigration and deregulation. Again, there is uncertainty surrounding the immediate
impact as stricter immigration policies, and expansionary fiscal policy could combine to keep inflation
higher than markets anticipate. If so, the Federal Reserve may also need to keep interest rates higher
for longer.

At the end of the day and as outlined above, there are two sides to every story. As always, economic
growth and corporate earnings will continue to remain important long-term drivers, but in the short
term, markets may be sensitive to shifting policy headlines as new faces begin to take office.

Important Disclosure:

JVL Wealth Strategies has provided this material for informational purposes only. The data used is from publicly
available sources that we believe to be reliable. The information provided is not intended to provide any investment, tax
or legal advice and should not be acted upon without obtaining specific advice from a qualified professional. Nothing in
this material should be considered a solicitation for the purchase or sale of any security. Past performance is not a
guarantee of future results.




THIS MOMNTH IN NUMBERS

HGURE 1
U.5. Style Returns (November in %)

FIGURE 2

.5, Sector Returns (November in %)
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FIGURE 3 FIGURE 4
U.5. Style Returns (YTD in %) .5, Sector Returns (YTD in &)
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FIGURE 5
Market Data Cenfer
Stocks 1 menth 3 months & manths bl 1 year Ayears Oividend Yield NTM F/E P/B
S&P 500 &.0% 7.2% 14.9% TR 33.6% 36.6% 1.18% 22.0x 5.0
Dow Jones 7.0% 8.5% 16.9% 20.9% 245.8% 35.1% 1.43% 0.7x S.4=
Russell 2000 11.1% 10.2% 18.2% 21.4% 35.1% 14.4% 1.06% IF D 1.2%
Russell 1000 Growth &.5% 9.2% 16.7% 3N.9% 37w 34.8% 0.47% Pl 12.8x
Russell 1000 Value 5.0% 5.8% 13.7% 22 4% 2 1% 32 1% 1.73% 17 .5x ZHx
M3IC| EAFE 0.3% -4 B% -1.0% 57% 123% 11.8% 294% 13.8x 1.8x
M3l EM -2 7% -0.3% 4.2% 8.3% 120% -5.2% 240% 1200 1.7x
MNASDA G 100 5.4% 7.7 13.4% 5.0% 31.7% 3.3 0.55% 26 .8x 7.2x
Fxed Income Yield 1 month 3 manths bl 1 year Jyears Commedities Lewel 1 menth D
U5 Aggregate 4 547 1.1% 0% 0% &TF -6.0% Od (WTI) &8.15 -1.6% -4.5%
U5 Corporates 511% 1.8% 05% 5% 5% -7.5R Goeoline 152 S1TR -F0%
Murnicipd Bonds 3.04% 1.7% 1.6% 25% 4 9%, 0.0% Moturd Gos a3 74, 4%, 44 7%,
High Yield Bonds 7.35% 1.8% 3% 8.5% 11.9% B.5% Propane 0.80 -1.2% 19.8%
Ethanaol 1.56 5. 1% -3.5%
Key Rates 11/30/2024  10/31/2004  8/31,2024 5/31,/2024 1173072023 11/30/2021 Goid 2ET4  -35® 0 FIR
2 yr Treqsury 4. 15% 4.16% 37% 487% 4.71% 0.52% Sver 31.10 -54% 21%
10 yr Treasury 4.17% 4.28% 37% 4.47% 4.35% 1.44% Copper 4.08 -5.4% 5.2%
30 yr Treasury 4.35% 4.42% 421% 4.43% 4.51% 1.78% Steel &50 A% -IR0E
30y Morigoge 7.12% 7.28% &5.80% 7.29% 7.57% 3.23% Corn 4.33 L.59% H1%
Prime Raie B8.50% B.00% B.50% B.50% B.50% 3.25% Soybeans 290 1.0% -33.2%
Doto Refiects MosTRecenty Availiobie As of 17/30 2024
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