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November was an eventful month for markets. 
Global markets reacted to the re-election of Donald 
Trump as US president, several central banks 
further cut rates, long term bond yields droped 
across most major economies, and mixed 
economic signals impacted market sentiment.

Most equity indices posted gains. US equities rose 
but were volatile, as markets reacted to the re-
election of Donald Trump as president and 
expectations of key policy changes including 
increased tariffs. Economic data continues to 
indicate a resilient US economy, backed by 
employment and wage growth, services demand 
and stable household consumption, despite 
consumer confidence remaining low. 

European equity markets fell for the second month 
in a row, impacted by soft domestic demand and 
weak trade, especially in larger economies such as 
Germany. Japan’s equity markets were down in 
November, off historic high levels reached in 
previous months. 

Australian equities rose in most sectors, reaching 
new record highs, driven by strong performance in 
mining and banking stocks. The resource sector 
continued to post losses, impacted by slowing 
Chinese demand. September quarterly headline 
inflation dropped to 2.8%, down from 3.8% in the 
June quarter and within the RBA target band of 2-
3%. Excluding the energy relief measures, trimmed 
mean inflation is at 3.5%, still above the RBA 
target.

Emerging market equities were down slightly. 
Mexico and Brazil responded negatively to the 
outcome of the US election, dragging down positive 
returns in India and Indonesia. Chinese equities 
were up, with some market expectation of potential 
additional Chinese stimulus.

Longer term bond yields decreased materially in 
most major markets, reversing a rising yield trend 
of the previous two months. This shift reflected 
investor reassessments of growth and the inflation 
outlook, and the potential for greater expansionary 
policy under a Trump government.

Commodity prices remained volatile during 
November. Copper prices declined in response to 

tariff rhetoric from president elect Trump. Gold 
prices were volatile, with a mix of investor risk on 
and risk off sentiment driven by geopolitical 
concerns and the outcome of the US election. 
Natural gas prices were up, as the northern 
hemisphere increases usage as it transitions into 
winter.

Most central banks have transitioned to cutting 
rates as the inflation outlook has improved. The 
US, UK and Sweden all cut rates further in their 
November meetings. The Reserve Bank of 
Australia has retained a more hawkish posture. 
Current market pricing indicates rate cuts being 
pushed out further in 2025. 

The Australian dollar fell against the US dollar, 
reflecting weaker growth sentiment. The US dollar 
strengthened, fueled by adjustments in 
expectations for US monetary policy settings and 
the relative differential in rate paths across other 
major central banks. 

Listed property and listed infrastructure sector 
returns were positive, buoyed by decreasing bond 
yields.



© Frontier Advisors 

Australian equities

International equities ($A)

International equities

Fixed income

Real assets

Australian dollar

November Monthly Market Snapshot 2

Source: LSEG Datastream

Month FYTD
0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

AusBond composite AusBond government
AusBond corporate AusBond bank bill
Global gov bond* Global agg bond*

Source: LSEG Datastream

Month FYTD
-5

0

5

10

15

ASX 300 ASX Resources
ASX Industrials ASX Small Ords

Source: LSEG Datastream

Month FYTD
-5%

0%

5%

10%

15%

US UK
Japan Europe
China

Source: LSEG Datastream

Month FYTD
-5%

0%

5%

10%

15%

20%

MSCI World MSCI World hedged
MSCI EM MSCI Wrld small ex-A

Source: LSEG Datastream   *Hedged A$

Month FYTD
0%

2%

4%

6%

8%

10%

12%

14%

16%

ASX 300 property trusts FTSE EPRA/NAREIT dev*
MSCI Aust infra FTSE glb core infra 50/50*

November 2024

Source: LSEG Datastream

Month FYTD
-10%

-8%

-6%

-4%

-2%

0%

2%

USD JPY
GBP EUR



Frontier Level 17, 130 Lonsdale Street 
Melbourne, Victoria 3000

Tel: +61 3 8648 4300

www.frontieradvisors.com.au
@frontier_adv

Frontier does not warrant the accuracy of any information or projections in this paper and does not undertake to 
publish any new information that may become available. While this information is believed to be reliable, no 
responsibility for errors or omissions is accepted by Frontier or any director or employee of the company.
The advice in this paper does not take into account investors’ particular objectives, financial situation or needs. 
Investors should consider the appropriateness of the contents of this paper in light of these matters and seek 
individual advice prior to taking action on any of the issues raised in this paper or making any investment 
decisions. Investors should obtain and read the applicable Product Disclosure or Information Statement before 
making a decision on acquiring any financial products. Frontier Advisors Pty Ltd does not provide taxation advice 
and investors should seek their own independent taxation advice from a registered tax agent.

ACN 074 287 406 AFS Licence No. 241266 © Frontier Advisors 


	Slide Number 1
	Slide Number 2
	November 2024
	November 2024
	Asset class yields relative to history
	Asset class long-term returns
	Asset class long-term returns
	Slide Number 8



