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Monthly Market Summary

▪ The S&P 500 Index gained +9.1% in November, slightly underperforming the Russell 2000 

Index’s +9.2% return. Ten of the eleven S&P 500 sectors traded higher, with only Energy trading 

lower as the price of oil declined -6.2%. 

▪ Corporate investment-grade bonds produced a +7.5% total return as yields declined, 

outperforming corporate high-yield bonds’ +4.9% total return. 

▪ International stocks underperformed U.S. stocks for a second consecutive month. The MSCI 

EAFE Index of developed market stocks gained +8.2% and outperformed the MSCI Emerging 

Market Index’s +7.8% return.

Stocks Trade Higher as Treasury Yields Reverse Lower

The big story during November was the decline in Treasury yields. The bond market experienced large 

moves in interest rates, with the 10-year Treasury yield falling to 4.36% from over 5% in October. For 

context, the -0.54% decline in the 10-year yield ranks among the biggest 1-month drops since 

December 2008, when the Federal Reserve cut interest rates by -0.75%. Falling Treasury yields 

provided relief to bonds, which have traded lower as the Federal Reserve hikes rates. The Bloomberg 

U.S. Bond Aggregate Index, which tracks a broad index of U.S. bonds, produced a +4.6% total return. It 

was the index’s first gain in seven months and its biggest gain since 1985.

The decline in yields helped the stock market rebound after trading lower for three consecutive 

months. The S&P 500 recorded its biggest monthly gain since July 2022 and currently trades less than 

5% below its all-time closing high. The NASDAQ 100 Index gained +10.8% as mega-cap growth stocks 

such as Microsoft, Apple, and NVIDIA traded toward new all-time highs. Technology was the top-

performing S&P 500 sector as the rally in growth stocks propelled the sector to a new all-time high. 

Real Estate followed close behind, benefiting from falling interest rates that provided relief to 

property owners. Defensive sectors, including Consumer Staples, Utilities, and Health Care, lagged as 

the market traded higher.

Investors Encouraged by the Market’s Resilience to Higher Interest Rates

Investors are optimistic as the U.S. economy continues to exceed expectations. Third-quarter GDP 

growth was recently revised higher to 5.2%, the strongest since Q4 2021. While unemployment sits at 

a 21-month high of 3.9%, it remains low by historical standards. The pending home sales index 

recently fell to the lowest level since 2001, but the decline appears to be linked to limited supply 

rather than weak demand. The S&P 500’s earnings grew year-over-year during the third quarter, the 

first time since Q3 2022. Inflation pressures have eased significantly, and investors expect multiple 

interest rate cuts in 2024. There is a growing sense that the Federal Reserve has accomplished its 

mission of lowering inflation without tipping the economy into a recession. The market will be 

watching closely to see if the strength carries into 2024.



THIS MONTH IN NUMBERS

FIGURE 1 FIGURE 2

U.S. Style Returns (November in %) U.S. Sector Returns (November in %)

Value Blend Growth

Large 7.6 9.1 11.0

Mid 9.5 10.2 12.2

Small 9.1 9.2 9.1

Data Reflects Most Recently Available As of 11/30/2023 Data Reflects Most Recently Available As of 11/30/2023

FIGURE 3 FIGURE 4

U.S. Style Returns (YTD in %) U.S. Sector Returns (YTD in %)

Value Blend Growth

Large 5.4 20.6 36.4

Mid 4.4 8.6 16.8

Small 1.8 4.2 5.9

Data Reflects Most Recently Available As of 11/30/2023 Data Reflects Most Recently Available As of 11/30/2023

FIGURE 5

Market Data Center

Stocks 1 month 3 months 6 months YTD 1 year 3 years NTM P/E P/B

S&P 500 9.1% 1.7% 10.0% 20.6% 13.5% 31.1% 18.7x 4.1x

Dow Jones 9.1% 4.0% 10.3% 10.5% 5.9% 27.6% 16.8x 4.4x

Russell 2000 9.2% -4.3% 4.2% 4.2% -2.6% 3.2% 19.6x 1.7x

Russell 1000 Growth 11.0% 3.4% 12.9% 36.4% 25.9% 28.1% 25.7x 10.9x

Russell 1000 Value 7.6% -0.3% 7.1% 5.4% 1.2% 25.7% 14.2x 2.3x

MSCI EAFE 8.2% 1.2% 4.3% 12.3% 10.2% 12.3% 12.8x 1.7x

MSCI EM 7.8% 1.0% 4.4% 5.2% 2.4% -13.2% 11.5x 1.5x

NASDAQ 100 10.8% 3.0% 12.0% 46.6% 33.3% 31.7% 24.2x 6.8x

Fixed Income Yield 1 month 3 months YTD 1 year 3 years Commodities Level 1 month YTD

U.S. Aggregate 5.05% 4.6% 0.3% 1.9% 1.0% -12.6% Oil (WTI) 75.96 -6.2% -5.4%

U.S. Corporates 5.71% 7.5% 1.2% 4.3% 2.6% -15.5% Gasoline 2.13 0.0% -17.3%

Municipal Bonds 4.03% 5.7% 1.7% 3.2% 2.9% -2.7% Natural Gas 2.80 -26.5% -31.7%

High Yield Bonds 8.56% 4.9% 2.1% 7.9% 5.9% 1.4% Propane 0.64 -6.6% -17.7%

Ethanol 1.85 -9.5% -15.9%

Key Rates 11/30/2023 10/31/2023 8/31/2023 5/31/2023 11/30/2022 11/30/2020 Gold 2,057 3.2% 12.6%

2 yr Treasury 4.71% 5.06% 4.84% 4.39% 4.38% 0.14% Silver 25.66 11.8% 6.7%

10 yr Treasury 4.36% 4.90% 4.09% 3.64% 3.70% 0.84% Copper 3.83 5.1% 0.6%

30 yr Treasury 4.51% 5.06% 4.21% 3.86% 3.82% 1.58% Steel 1,044 19.9% 40.3%

30 yr Mortgage 7.57% 8.06% 7.53% 7.08% 6.67% 2.94% Corn 4.83 0.8% -28.9%

Prime Rate 8.50% 8.50% 8.50% 8.25% 7.00% 3.25% Soybeans 13.33 4.2% -11.0%

Data Reflects Most Recently Available As of 11/30/2023
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About Maridea Wealth Management
Maridea is an independent advisory firm dedicated to providing clients with objective, thoughtful 

investment and financial guidance. We strive to deliver exceptional wealth services for exceptional 

families and institutions. Our mission is to provide comprehensive, objective investment and financial 

guidance that is focused on asset preservation and enhancement through the implementation of 

sophisticated investment strategies. We look to further enhance our clients’ lives and missions through 

the alignment of their wealth and what matters most. We understand the importance of being 

responsive, proactive and strive to go the extra mile to meet the needs of clients.

Contact Us
Address: 25 Kent Avenue, Suite 401, Brooklyn NY 11249

Telephone: (269) 598 0939

Email: info@marideawealth.com

Website: www.marideawealth.com
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Firm Disclosure
This material is provided for informational purposes only. The information contained herein should not 

be construed as the provision of personalized investment advice. Information contained herein is 

subject to change without notice and should not be considered as a solicitation to buy or sell any 

security. Past performance is no guarantee of future results. Investing in the stock market involves the 

risk of loss, including loss of principal invested, and may not be suitable for all investors. This material 

contains certain forward-looking statements which indicate future possibilities. Actual results may differ 

materially from the expectations portrayed in such forward-looking statements. As such, there is no 

guarantee that any views and opinions expressed in this material will come to pass. Additionally, this 

material contains information derived from third party sources. Although we believe these sources to be 

reliable, we make no representations as to the accuracy of any information prepared by any unaffiliated 

third party incorporated herein, and take no responsibility therefore. All expressions of opinion reflect 

the judgment of the authors as of the date of publication and are subject to change without prior 

notice.



Maridea Wealth Management is an independent advisory firm 

dedicated to providing clients with objective, thoughtful 

investment and financial guidance.

We strive to deliver exceptional wealth services for exceptional 

families and institutions. We are guided by expert advisors 

and have a deep understanding of your requirements to 

provide an exceptional client journey. We understand the 

importance of being responsive, proactive and strive to go the 

extra mile to meet the needs of our clients. Our service 

offerings include financial planning, investment management, 

estate planning, risk management and more. 

We would be pleased to discuss any of these topics and 

opportunities with you.

Please contact us at info@marideawealth.com
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