
 

November Market Update 
 

 
October brought reassessment, not a broad retreat. Investors seemed to balk
at the steep cost of AI and sold tech shares, and inflation accelerated.
However, this was paired with steady growth, even as hiring slowed.
 
Against that backdrop, here’s how the market’s benchmarks fared in October.
 
Major U.S. Stock Indexes

The S&P 500 slipped 0.93%.
The Nasdaq 100 tumbled 6.65%.
The Dow Jones Industrial Average advanced 1.70%.

Behind the Numbers
 
AI’s payoff comes under scrutiny. Alphabet, Google’s parent company, and
Amazon both missed earnings expectations, and Amazon’s third-quarter
spending on data centers and equipment came in about $20 billion above
forecasts. Most of the largest tech companies kept or only slightly trimmed
their spending plans, leaving investors to question when that investment will
pay off.
 
Healthy profits, slim surprises. With 60% of S&P 500 companies having
reported, 82% of them beat earnings estimates, above the five-year average,
and all 11 sectors showed year-over-year profit growth. However, earnings
only exceeded forecasts by 1.9% in aggregate, well below historical
averages.
 
Solid growth, stretched families. The economy grew at a 3.4% annualized
pace in the third quarter, supported by consumer spending and AI-related
investment. But September hiring nearly stalled, with just 29,000 jobs added,
and after-tax income fell once adjusted for inflation. That squeeze on
purchasing power kept consumer sentiment subdued throughout the month.
 
Inflation heats up, and the Fed holds steady. Consumer prices rose 3.7%
from a year earlier in September, with price pressures spreading beyond
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gasoline to other parts of the economy. At its October meeting, the Federal
Reserve (Fed) held rates steady after September’s hike, but two officials
favored another increase, and markets largely expect one in December.
 
What to Watch in November
 
November will show whether October’s tech sell-off stays contained to a few
companies or spreads across the market. Additionally, October’s jobs and
inflation reports, released in November, will shape the Fed’s December rate
decision, while company outlooks and tech earnings will reveal how resilient
consumers remain and whether AI investment is starting to deliver.
 
With the midterm elections in focus, it is also worth keeping in mind that, in
the short term, elections can cause market volatility, though larger, prolonged
periods of volatility are commonly driven by other economic factors.
 
We will be following these developments closely and keeping your long-term
goals in focus as the month unfolds. If you have questions or simply want to
talk things through, reach out to your advisor anytime.
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Investment advice offered through PFS Partners, LLC, a Registered
Investment Advisor.
The information contained in this email message is being transmitted to and
is intended for the use of only the individual(s) to whom it is addressed. If the
reader of this message is not the intended recipient, you are hereby advised
that any dissemination, distribution or copying of this message is strictly
prohibited. If you have received this message in error, please immediately
delete.
 
 
 
Please remember that past performance may not be indicative of future results.  Different
types of investments involve varying degrees of risk, and there can be no assurance that
the future performance of any specific investment, investment strategy, or product
(including the investments and/or investment strategies recommended or undertaken by
PFS Partners, LLC (“PFS”), or any non-investment related content, made reference to
directly or indirectly in this newsletter will be profitable, equal any corresponding indicated
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historical performance level(s), be suitable for your portfolio or individual situation, or
prove successful.  Due to various factors, including changing market conditions and/or
applicable laws, the content may no longer be reflective of current opinions or positions.
Moreover, you should not assume that any discussion or information contained in this
newsletter serves as the receipt of, or as a substitute for, personalized investment advice
from PFS.  To the extent that a reader has any questions regarding the applicability of any
specific issue discussed above to his/her individual situation, he/she is encouraged to
consult with the professional advisor of his/her choosing.  PFS is neither a law firm, nor a
certified public accounting firm, and no portion of the newsletter content should be
construed as legal or accounting advice.  A copy of PFS’s current written disclosure
Brochure discussing our advisory services and fees is available upon request. Please
Note: If you are a PFS client, please remember to contact PFS, in writing, if there are any
changes in your personal/financial situation or investment objectives for the purpose of
reviewing/evaluating/revising our previous recommendations and/or services, or if you
would like to impose, add, or to modify any reasonable restrictions to our investment
advisory services. PFS shall continue to rely on the accuracy of information that you have
provided.  Please Note: IF you are a PFS client, Please advise us if you have not been
receiving account statements (at least quarterly) from the account custodian.
This material was developed and produced by Levitate to provide information on a topic
that may be of interest. Levitate is not affiliated with any other named entity.
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